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KEY FINDINGS

+ The Chinese government is reforming the country’s pension system, capital markets,
and investment management industry as a part of a bigger plan to curb an anticipated
retirement savings deficit.

« Foreign investment managers have the opportunity to play a greater role in the tightly
regulated industry, potentially managing a sizeable chunk of the US$30.2 trillion
addressable retail financial wealth by 2023."

+ Foreign firms looking to enter the market should develop investor segment-specific
strategies, alternative data capabilities, and partner with online wealth platforms to
achieve success.
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China's reforms have opened a US$30.2-trillion opportunity for foreign
investment managers. To win in this complex market, foreign firms should
develop segment-specific strategies, alternative data capabilities, and partner

with online wealth platforms.

China: Investment
management's next big
opportunity

With the Chinese government set to eliminate
restrictions on foreign ownership of fund
management firms in 2020, many investment
managers worldwide are eagerly eyeing China as
their next big growth opportunity.? The potential
market is vast: By 2023, the country’s total
addressable retail financial wealth is expected to
reach US$30.2 trillion, with US$3.4 trillion in
retail assets under management (AUM) in Chinese
publicly registered funds.?

But these market size statistics—enticing as they
may be—don’t guarantee success for any particular
firm. The future of investment management in
China could largely depend on its prospects for
economic growth, the reliability of regulatory
reforms, and the spread of cultural changes that
accompany individual economic prosperity. Invest-
ment managers hoping to expand to China should,
therefore, consider a host of
marketplace, regula-

tory, and cultural complexities as
they establish a foothold and pursue
market share. This article explores
some of these complexities, aiming

to arm investment management

company leaders with insights to help them plan
for what might lie ahead.

China's retirement savings
dilemma

China’s recent regulatory reforms to encourage
foreign firms to enter the investment management
market, while perhaps complex, could be due to
pensions. The recent relaxation of policies around
foreign ownership of investment managers is part
of a broader effort by the government to curb a
looming retirement savings deficit. Forecasts by
the Chinese Academy of Social Sciences (CASS)
predict a significant retirement savings gap
developing in China over the next 30 years.* In
fact, the China pension actuarial report 2019—
2050 estimates that the assets of the government-
run Basic Pension System for Enterprise
Employees could be depleted by 2035, principally
due to an unfavorable shift in the ratio of workers
to retirees (figure 1).5

China’s recent regulatory reforms to
encourage foreign firms to enter the
investment management market
could be due to pensions.




FIGURE 1
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China’s government-managed basic pension system for enterprise employees

could run dry by 2035

Accumulated balance of basic pension system for national enterprise employees, 2019-2035

B Accumulated balance  — Percentage of GDP

$1,015.8 billion

$618.8 billion 2024 4.9%

2019

Note: All dollar amounts are in US dollars.
Source: Chinese Academy of Social Sciences, April 2019.

To address this expected shortfall, Chinese
authorities appear to be looking to shift more
responsibilities for securing retirement income to
employers and individuals. The envisioned model
is a three-pillar system in which government
pensions (the first pillar) could be supplemented
by enterprise-driven defined contribution savings
platforms (the second pillar) and individual
retirement accounts (the third pillar) (figure 2).
While the current system relies heavily on the first
pillar, China’s recent regulatory changes appear
intended to balance the retirement savings load
across all three pillars.

The Chinese government seems to be taking steps
to drive greater utilization of the system’s second
and third pillars. China’s regulators have studied
the meaningful growth of the United States’
defined contribution and individual retirement
account (IRA) programs in the hope of replicating
its success. The United States established 401(k)
defined contribution accounts in 1981;° by the end
of 2018, 401(k) plans held US$6 trillion in assets.”
Similarly, since the launch of IRAs in 1975, IRA
AUM in the United States has grown to US$8.8
trillion at the end of 2018.8

$0 billion

The growth of IRAs in the United States may
provide a fair idea of the AUM growth potential for
individual pension products in China, given the
country’s increasing appetite for personal wealth-
building and the overall growth in investable assets
fueled by economic prosperity. In particular, just
as in the United States of the 1980s, retirement
investments in China may be driven by necessity.
IRAs in the United States grew at a time when
corporations were shuttering defined pension plans
at a rapid pace; the anticipated depletion of China’s
government pension fund could prompt similar
actions among Chinese individual investors.

China seems well placed to serve these investors in
terms of fund choice. When the second and third
retirement pillars were developed in the United
States, the country’s mutual funds numbered about
700, many of them offered by well-respected
brands.? In China, however, there are 5,983
publicly registered funds currently, and many of
China’s largest investment managers have already
partnered with Western firms.*

If China can replicate the United States’ AUM
growth in defined contribution and IRAs,
investment managers in China could have an
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FIGURE 2

China’s three-pillar pension system seeks to distribute responsibility for
retirement income across government, employers, and individuals

Basic pension
system for
emp|0yees.r
pasic pension
ystemn for 1urd
2nd nonworking
urban residents
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Enterp‘rise
annuities
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GISJ$235.2 billion

personal savings
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(includes pension
fund—of-fundS)

AUM:
Us$2.2 billion

Note: AUM for Pillar 01 is as of December 2018; enterprise annuities AUM is as of Q2 2019 and does not include
occupational annuities; AUM for Pillar 03 is as of September 2019. All dollar amounts are in US dollars.

Source: Ministry of Human Resources and Social Security, Deloitte Center for Financial Services analysis; Chinese Academy

of Social Sciences, April 2019.

enormous opportunity to gather retirement assets.
However, while China already has some of the
building blocks in place to accomplish this,
encouraging people to invest and enhancing capital
market efficiency will likely be a complex task.

The government is working to
help capital markets mature

For China’s retirement savings market to grow

effectively, its capital markets likely need to mature.

Recognizing this, the Chinese government is taking
several actions to enhance capital market maturity.

Allowing non-Chinese firms to participate in the
country’s investment management activities could
be one important step. Non-Chinese firms have
recently been allowed to own majority stakes in
investment managers with publicly registered
funds, and by 2020, the Chinese ownership
requirement could drop completely.'* One hoped-
for benefit of this move could be to put the market

on a more secure, data-based footing. An opinion
held by some professional investment managers in
China is that rumors play too great a role in
securities trading and valuation compared with
Western markets, which tend to be more typically
driven by data, analytics, and professionalism.*

Allowing non-Chinese firms
to participate in the country’s
investment management
activities could be one
important step.

Another step toward enhancing the financial
markets’ maturity is the government’s plan to
increase market-based financing. This plan has two
main prongs. As the first prong, regulators are
piloting a streamlined registration-based system for
initial public offerings (IPOs) in Chinese markets.'
With a potential increase in IPOs, investors would




have access to investments in a broader range of
industries and companies. As firms work to
differentiate themselves in order to raise capital,
they may offer greater transparency into corporate
operations, which can also reduce rumor-driven
investing. The second prong restricts the offering of
investment products with guaranteed returns by
Chinese banks.* This could push investors to use
market-based products to build their investment
portfolios, helping shift investment risk to the
investor instead of the banking system.

The drive to encourage market-based products
highlights a significant change regarding risk,
reward, and responsibility that appears to be
taking place in China. Market-based products are
managed and represent a shift of risk and revenue
from the banking sector to the investment
management sector. In the initial stages of this
shift, most Chinese investors are opting for more
money market and bond funds than equity funds.®
In fact, the current investor preference for fixed
income and money market funds has recently
stifled profitable growth for many investment
management firms in China, as these products
generate lower management fees. (A few firms,
however, have seen notable success, usually driven
by scale and efficiency.) As Chinese investors and
markets mature, they may potentially allocate a
greater share of their investments to equity funds.

Additional opportunities exist for China to
encourage individual investing for retirement. For
example, while the authorities have approved the
launch of individual retirement products, the
government has not developed incentives to
participate in these accounts. Tax deferral
provisions, similar to those in US retirement

accounts, could likely be a next move.

An ongoing cultural shift toward an investing
mindset is likely to further accelerate the adoption
of IRAs. Even China’s mass retail segment appears
to be developing an investing mindset, as the
country’s fast-growing economy facilitates the
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generation of financial wealth in the largest
segment of the population.'

Sizing the market: Investment
funds’ future in China

Asset growth in China has the potential to be even
more dynamic than was the case in the United
States, given seemingly strong government support,
continuing economic growth, and the country’s
large population. But how much growth can

be expected?

To find out, we built a model to estimate China’s
future retail financial wealth. For the purposes of
the model, Chinese investors were divided into four
segments based on the wealth they possess: mass
retail, cream of mass retail, mass affluent, and high
net worth individuals (HNWTI). Of these, the last
two segments were deemed similar to Western
market segments.

METHODOLOGY

This report is based on insights gleaned
from on-the-ground discussions with two
regulatory bodies and senior executives
of a dozen investment management
firms in China. We supplemented these
insights with a quantitative model that
forecasts retail financial wealth using GDP
as the explanatory variable. Each investor
segment’s assets in public funds are
assumed to be proportional to the financial
wealth they hold. The bottom 20 percent
of the population is assumed to own no
financial wealth.

Figure 3 shows the model’s forecasts under four
different assumptions for real GDP growth, which
is the major driver of these asset growth forecasts.
The “base” scenario assumes that China’s GDP will
grow by an average of 5 percent annually over the
next five years, as our models point to this growth
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FIGURE 3

Public funds AUM is likely to see double-digit growth from 2018 to 2023 in the

base case, driven by HNWI and mass affluent investors

Public funds AUM: Retail (US$ billions)

B Mass retail B Cream of mass retail B Mass affluent

6% AVERAGE REAL GDP GROWTH (BULL CASE)
CAGR: 15.6%

$2,974
$2,675
2018 2019 2020

HHNWI

$3,281

$3,593

$3,907

5% AVERAGE REAL GDP GROWTH (BASE CASE)
CAGR: 12.3%

$2,425 $2,665
$1,895 I I
2018 2019 2020

4% AVERAGE REAL GDP GROWTH (BEAR CASE)

CAGR: 8.9%
$2,181 $2,368
$1,895 I I
2018 2019 2020

$2,552

0% REAL GDP GROWTH (EXTREME BEAR CASE)
CAGR: (1.7)%

$2,046
$1,895
I I $1,435
2018 2019 2020

Source: Credit Suisse Global Wealth Data book, IMF WEO April 2019 Update, AMAC, DCFS analysis.

$1,538

2021

$1,640

2022

$1,742

2023
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rate as the most likely. (We recognize that China’s 6 percent growth through 2023, public fund AUM

GDP has grown at an annual average of 6.9 percent is expected to grow to US$3.9 trillion.

over the past five years. However, as economies get

larger, it is typically harder for them to maintain We also modeled asset growth among the four

growth levels as high as China has recently Chinese retail investor segments. Our analysis

experienced.) This base case estimates that retail suggests that each segment will experience healthy

AUM in Chinese public funds could nearly double asset growth between now and 2023. The highest

to US$3.4 trillion by the end of 2023. absolute growth is expected in the mass affluent
segment, which could become the largest segment

Under different GDP growth assumptions, the by financial wealth by 2023 (figure 4).

model’s forecasts change accordingly. In our

extreme “bear” case of zero percent GDP growth, The private fund market is a bit different. Since

the forecast predicts that public fund AUM will China has a qualified investor rule, the retail

decrease slightly, standing at US$1.7 trillion in market for private funds comprises HNWI

2023. On the other hand, if China’s GDP averages investors alone. This market is even more

fragmented than the public funds market, with

FIGURE 4

We expect healthy asset growth in all Chinese retail investor segments
between now and 2023

B Mass retail B Cream of mass retail B Mass affluent H HNWI

~~~~~~~~~~~~~~~~ - Personal wealth ranges

Mass retail Cream of mass retail Mass affluent HNWI
$6,853-$47,220 Potential to be Major investors Investors in public
mass affluent in public funds and private funds

$47,220-$80,871 $80,871-$871,317 >$871,317

Outer circle: Population (millions)
Inner circle: Financial wealth (US$ trillions)

Note: All dollar amounts are in US dollars.
Source: Credit Suisse Global Wealth Data book, IMF WEO April 2019 Update, AMAC, DCFS analysis.
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more than 24,000 private fund managers currently
competing for US$1.3 trillion in AUMY (figure 5).
This space could be ripe for consolidation as
branded, well-capitalized firms enter the
marketplace with efficient operations and scale.

AUM in private funds could have a growth rate
similar to that of public funds in the base case and
may reach nearly US$2 trillion at the end of 2023
(figure 6). This growth rate is faster than that of
China’s GDP in this scenario, as investors across
segments could allocate more of their wealth to
financial assets.

To sum up, the future could be bright for Chinese
investors—thanks, in part, to the Chinese
investment management industry’s progress
toward the development of an investment culture,
even prior to the recent reforms. China’s
investment management industry didn’t spring up
overnight. It comprises nearly 6,000 publicly
registered funds that have accumulated US$1.9
trillion in assets as of June 2019.'® China’s policy
changes—including the shift to the three-pillar
retirement system along with reforms to capital
markets and foreign investment management firm

participation—may further unlock the potential of

FIGURE 5

China has significantly more
private fund managers than public ones

Publicfund  Private fund
Year  managers managers
2015 101 25,005
2016 108 17,433
2017 113 22,446
2018 120 24,448

Source: AMAC.

the country’s large, existing foundation of
investments by feeding them with much-needed
AUM. Higher industry AUM levels can enable firms
to reinvest in asset-gathering, potentially creating a
virtuous cycle of retirement savings.

Higher industry AUM

levels can enable firms to
reinvest in asset-gathering,
potentially creating a
virtuous cycle of retirement
savings.

Will these reforms alter the course of retirement
savings enough to reduce or eliminate the
retirement savings gap in China? They certainly
encourage movement in the right direction. Most
notably, our projections for growth in retail AUM
in both public and private funds far exceed the
current balance of China’s government pension
fund. A change of this magnitude will likely make a
difference in the long-term path to

retirement savings.

Pursuing success in China’s
investment management
market

To succeed in the Chinese investment management
market—with “success” defined as profitably
raising AUM—firms should understand the
Chinese market and investors’ mindsets and
expectations and formulate their strategies and
offerings accordingly. Here are some steps they
can consider:

Double down on segment-specific tactics. In
the Chinese retail market, segment-specific tactics
can potentially drive success to a greater degree
than in Western markets (figure 7). For example,
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FIGURE 6

HNWI investors’ assets in private funds are likely to grow by more than 50

percent from 2018 to 2023 in the base case
Private funds AUM, HNWI (US$ billion)

6% AVERAGE REAL GDP GROWTH (BULL CASE)

. $2,140
CAGR: 11.3% e o1 886 $2,016
$1,617 :
I I I I
2018 2019 2020 2021 2022 2023
5% AVERAGE REAL GDP GROWTH (BASE CASE)
CAGR: 8.6% $1708 $1,805 $1,895
$1,499 $1,606 :
I I I I
2018 2019 2020 2021 2022 2023
4% AVERAGE REAL GDP GROWTH (BEAR CASE)
CAGR: 5.9%
1384 $1,465 $1,540 *1e08 —
I $i I I I I
2018 2019 2020 2021 2022 2023
0% REAL GDP GROWTH (EXTREME BEAR CASE)
CAGR: (0.3)%
$1,298
$i2 I $1,038 $1,103 $1,168 $i3
2018 2019 2020 2021 2022 2023

Source: Credit Suisse Global Wealth Data book, IMF WEO April 2019 Update, AMAC, DCFS analysis.
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for firms serving the HNWI and mass affluent
segments—which, together, are expected to have
US$2.1 trillion AUM in public funds and US$1.5
trillion AUM in private funds by the end of 2019—
the avenues to success may be similar to what
works in the rest of the world. Investor preferences
among the Chinese HNWI and mass affluent
segments are subtly different from those of
Western investors, but the distribution points to
connect with them are similar. On the other hand,
the scale of the Chinese mass retail segment, which
includes more than 600 million people, dictates a
highly segment-specific approach. Profitably
reaching that many investors might call for tactics
unique to the Chinese market.

Worth a special mention are the cream of mass
retail and mass retail segments, which currently
represent an approximately US$300 billion
opportunity in public funds AUM. Finding a
solution for these two segments is likely more
important than this US$300 billion figure might
dictate on its own. The cream of mass retail and
mass retail segments represent approximately 750

FIGURE 7

million people, and their well-being in retirement
is an important consideration. Helping them invest
to achieve their retirement goals is what may be
largely motivating investment reforms in the first
place. If this is so, then foreign firms that include
these segments in their strategic approach are
likely to be playing in the solution space that will
bring them the most goodwill in the region.

Firms may also benefit from taking a longer-term
view of the mass retail and cream of mass retail
segments’ profitability potential, even though they
might not command the highest margins today. In
particular, firms targeting these two segments have
an opportunity to control shelf space and build
relationships with potentially hundreds of millions
of investors through defined contribution
platforms (the second pillar). It is quite possible for
the second pillar to be a farm system for the next
generation of affluent investors. Several firms in
Western markets, in fact, have successfully used
this strategy to gather assets with low-balance
workplace investors through defined

contribution platforms.

Mass retail and cream of mass retail investors can be targeted through online
platforms, while mass affluent and HNWI investors demand personalized service

Mass retail Cream of mass retail

Mass affluent High net worth

Direct to customer

Domestic banks

Online platforms

Online brokerages

Source: Deloitte Center for Financial Services analysis.

Brokerage firms
Independent financial advisers

Foreign banks




China’s investment management opportunity: Reforms could create a multitrillion-dollar market for foreign firms

Firms targeting the cream of mass retail and mass retail
segments have an opportunity to control shelf space and
build relationships with hundreds of millions of investors
through defined contribution platforms.

Partner with established Chinese
e-commerce platforms. China has a unique
opportunity with the cream of mass retail and mass
retail segments, in terms of the number of
investors, ticket size, and investment preferences.
Gaining access to these segments likely requires a
low-cost approach. Fortunately, there are several
fund distribution platforms in China with the scale
and reach required to efficiently provide
investment management services to these
segments. Because creating a new, competing
platform in China might not be feasible for many
investment management firms, investment
managers planning to serve these segments should
consider seeking placement on these established
platforms. The scale of these networks makes
possible a favorable combination of customer
acquisition cost, recurring customer revenue, and
ongoing account-based costs. Hence, placement on
these platforms could be an investment manager’s
best opportunity to tap into the third pillar of
retirement savings for Chinese mass retail and

cream of mass retail investors.

That said, a defined contribution platform could be
feasible, servicing the same retail segments
through the workplace. Since defined contribution
platforms are investment-focused and limited in
scope compared with e-commerce platforms, an
adapted Western platform may be an effective
approach to bring this capability to China. Tight
coordination with Chinese regulators will likely be
key to success in this closely watched, developing

retirement savings avenue.

Deliver on investors’ risk-and-return
portfolio expectations. One success factor
addresses the possibility that Chinese investors,

who are known to be risk-takers, may benefit from
a greater appreciation for professional risk
management in investing. Chinese investors may
need more and different guidance on determining
the appropriate level of risk and the relationship
between risk and expected returns. The investment
managers most likely to succeed will likely be those
that support these investors in shaping their
behavior to optimize their portfolios for risk

and reward.

Base investing decisions on alternative data.
Meeting Western investors’ risk and return portfolio
expectations is difficult enough. In China, it will
likely be even harder, as firms must consider factors
related to the reform process and the accompanying
maturation of both Chinese investors and capital
markets. Further complicating the picture, the
markets in China are often considered less efficient
and transparent than Western markets. And as is
widely recognized, macroeconomic reporting in
China is largely directional and indicative, but
sometimes lacks precision.»

To account for these factors, investment
management firms in China should consider
building internal capabilities to measure economic
and corporate activity in addition to analyzing
secondary research. Successful managers in China
will likely develop proprietary insights with
privately sourced or even proprietary data.
Alternative data capabilities to measure consumer,
corporate, and macroeconomic activity could thus
be more critical than in Western markets. (Firms
are leveraging alternative data like satellite
imagery, freight traffic, and discretionary spending
as they try to outperform market benchmarks.)?°
Firms that depend on analyses fueled solely with

12
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secondary research and widely reported data are robust institutional analysis, investors in these

less likely to be successful. early established portfolios stand to reap the

benefits and lead the way in China’s

Su ccessfu I mana ge Is i n C h i na Wi I I nascent, fast-developing capital markets.
I i ke Iy d EVE I 0 p p ro p ri eta ry i n Sights Investment managers have a unique

with privately sourced or even

opportunity to expand their global
footprint into China in the next year or

p o p ri eta ry d ata . two. While there are undoubtedly many

paths to success, all players in China’s

Capitalize on market inefficiency. The first complex investment management market will need
wave of foreign investment managers in China to find innovative ways to understand and serve
have an opportunity to improve market efficiency this complex, growing market. Firms that move

by developing mechanisms that create the boldly with well-formulated, segment-specific
economic insights needed to manage portfolios in market entry strategies have the chance to capture
line with investor expectations. As the markets a lasting advantage.

mature and more trading decisions are backed by

Endnotes

10.

11.

According to the Deloitte Center for Financial Services China Wealth Forecast Model.
Nancy Qu, “China officially ends foreign ownership limits,” Fund Selector Asia, July 22, 2019.
According to the Deloitte Center for Financial Services China Wealth Forecast Model.

Zheng Bingwen, China pension actuarial report 2019-2050, China Labor and Social Security Publishing,
April 2019.

Ibid.

Sarah Holden, Peter Brady, and Michael Hadley, 407(k) plans: A 25-year retrospective, Investment Company
Institute, November 2006.

Board of Governors of the Federal Reserve System, “Financial accounts of the United States - Z.1,” March 7,
2019.

US Department of Labor, “FAQs about retirement plans and ERISA,” accessed October 16, 2019; Investment
Company Institute, 2079 Investment Company Fact Book: A Review of Trends and Activities in the Investment
Company Industry, April 30, 2019.

Investment Company Institute, 2074 Investment Company Fact Book: A Review of Trends and Activities in the U.S.
Investment Company Industry, May 14, 2014.

Asset Management Association of China, “Public fund market data (June 2019),” August 2, 2019.

Francis Nikolai Acosta, “China relaxes JV ownership rules,” Fund Selector Asia, April 30, 2018; Qu, “China
officially ends foreign ownership limits.”

13



China’s investment management opportunity: Reforms could create a multitrillion-dollar market for foreign firms

12. Joshua Bateman, “DIGITAL CHINA: Wealth management goes digital,” Funds Global Asia, November 2018.
13. Kevin Yao, “China securities regulator says IPO reform could be expanded,” Reuters, March 29, 2019.

14. Gabriel Wildau and Robin Wigglesworth, “China: foreign asset managers eye a vast savings pot,” Financial Times,
December 11, 2018.

15. Asset Management Association of China, “Public fund market data (June 2019).”
16. Owen Walker, “Global investors lick lips as China opens to asset firms,” Financial Times, January 14, 2018.

17. Asset Management Association of China, 2078 private equity fund registration record summary and December
private equity fund registration filing monthly report, January 24, 2019.

18. Asset Management Association of China, “Public fund market data (June 2019).”
19. Tom Orlik, “China’s latest official GDP report is accurate. No, really,” Bloomberg Businessweek, January 25, 2019.

20. Saikat Chatterjee, “Asia investors boost use of unorthodox data sources in battle to beat benchmarks,”
Reuters, April 26, 2017.

14



China’s investment management opportunity: Reforms could create a multitrillion-dollar market for foreign firms

Acknowledgments

The authors would like to thank Jennifer Qin, partner, Deloitte Touche Tohmatsu Certified Public
Accountants LLP; Sitao Xu, partner, Deloitte Enterprise Consulting (Shanghai) Co. Ltd.; Akrur Barua,
executive manager, Deloitte Support Services India Pvt. Ltd.; and Jia Li Mao, senior manager, Deloitte
Touche Tohmatsu Certified Public Accountants LLP for their guidance throughout the report
development process.

The center also wishes to thank Val Srinivas, senior manager, Deloitte Services LP; Michelle Chodosh,
senior manager, Deloitte Services LP; Patricia Danielecki, senior manager, Deloitte Services LP; Karen
Edelman, manager, Deloitte Services LP; Erin Loucks, manager, Deloitte Services LP; Christopher
Faile, senior manager, Deloitte Services LP; Sean Collins, manager, Deloitte Services LP; and Kedar
Pandit, senior analyst, Deloitte Support Services India Pvt. Ltd. for their support and contribution to
the report.

About the author

Doug Dannemiller | ddannemiller@deloitte.com

Doug Dannemiller is the head of investment management research at the Deloitte Center for Financial
Services in Deloitte Services LP. He is responsible for driving the center’s research platforms and
delivering world-class research for our clients. Dannemiller has more than 20 years of experience in
research, strategy, and marketing in the investment management and wealth management industries.
Connect with him on LinkedIn at www.linkedin.com/in/doug-dannemiller-08455b2.



mailto:ddannemiller%40deloitte.com?subject=
http://www.linkedin.com/in/doug-dannemiller-08455b2

Contact us

Our insights can help you take advantage of change. If you're looking for fresh ideas to address your
challenges, we should talk.

Practice leadership

Patrick Henry
US Investment Management leader | Vice chairman | Deloitte & Touche LLP
+1 212 436 4853 | phenry@deloitte.com

Patrick Henry is a Deloitte vice chairman and leads the Investment Management practice in the United
States. He oversees all of Deloitte’s services provided to mutual funds, hedge funds, private equity, and
private wealth clients.

Jennifer Qin
Partner | Deloitte Touche Tohmatsu Certified Public Accountants LLP
+86 21 61411998 | jgin@deloitte.com.cn

Jennifer Qin leads the investment management sector in the Deloitte Asia-Pacific region. Qin has
extensive audit experience within the investment management industry, including the implementation
and reporting of internal controls.

Executive sponsor

Tania Lynn Taylor
Partner | Deloitte & Touche LLP
+1 718 473 6096 | tlynn@deloitte.com

Tania Taylor is an audit partner in Deloitte’s Financial Services Industry group with 20 years of
experience.

The Deloitte Center for Financial Services

Jim Eckenrode
Managing director | Deloitte Center for Financial Services | Deloitte Services LP
+1 617 585 4877 | jeckenrode@deloitte.com

Jim Eckenrode is the managing director of the Deloitte Center for Financial Services, where he is
responsible for defining the marketplace positioning and development of the center's eminence and
key activities.

Doug Dannemiller
Research leader | Investment management | Deloitte Services LP
+1 617 437 2067 | ddannemiller@deloitte.com

Doug Dannemiller is the head of investment management research at the Deloitte Center for Financial
Services in Deloitte Services LP.


mailto:phenry%40deloitte.com?subject=
mailto:jqin%40deloitte.com.cn?subject=
mailto:tlynn%40deloitte.com?subject=
mailto:josfisher%40deloitte.com%20?subject=
mailto:jeckenrode%40deloitte.com?subject=
mailto:ddannemiller%40deloitte.com?subject=

China’s investment management opportunity: Reforms could create a multitrillion-dollar market for foreign firms

About the Deloitte Center for Financial Services

The Deloitte Center for Financial Services, which supports the organization’s US Financial Services
practice, provides insight and research to assist senior-level decision-makers within banks, capital
markets firms, investment managers, insurance carriers, and real estate organizations.

The center is staffed by a group of professionals with a wide array of in-depth industry experiences as
well as cutting-edge research and analytical skills. Through our research, roundtables, and other forms
of engagement, we seek to be a trusted source for relevant, timely, and reliable insights. Read recent
publications and learn more about the center on Deloitte.com.

Connect

To learn more about the vision of the DCFS, its solutions, thought leadership, and events, please visit
www.deloitte.com/us/cfs.

Subscribe

To receive email communications, please register at www.deloitte.com/us/cfs.

Engage

Follow us on Twitter: @DeloitteFinSvcs.



https://www2.deloitte.com/us/en/pages/financial-services/topics/center-for-financial-services.html
http://www.deloitte.com/us/cfs
http://www.deloitte.com/us/cfs
https://twitter.com/DeloitteFinSvcs







Deloitte
INsights

Sign up for Deloitte Insights updates at www.deloitte.com/insights.

Follow @Deloittelnsight

Deloitte Insights contributors

Editorial: Junko Kaji, Anya George, Aparna Prusty, and Blythe Hurley
Creative: Kevin Weier and Molly Woodworth

Promotion: Hannah Rapp

Cover artwork: Kevin Weier

About Deloitte Insights

Deloitte Insights publishes original articles, reports and periodicals that provide insights for businesses, the public sector and
NGOs. Our goal is to draw upon research and experience from throughout our professional services organization, and that of
coauthors in academia and business, to advance the conversation on a broad spectrum of topics of interest to executives and
government leaders.

Deloitte Insights is an imprint of Deloitte Development LLC.

About this publication

This publication contains general information only, and none of Deloitte Touche Tohmatsu Limited, its member firms, or its
and their affiliates are, by means of this publication, rendering accounting, business, financial, investment, legal, tax, or other
professional advice or services. This publication is not a substitute for such professional advice or services, nor should it be
used as a basis for any decision or action that may affect your finances or your business. Before making any decision or taking
any action that may affect your finances or your business, you should consult a qualified professional adviser.

None of Deloitte Touche Tohmatsu Limited, its member firms, or its and their respective affiliates shall be responsible for any
loss whatsoever sustained by any person who relies on this publication.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL"), its
network of member firms, and their related entities. DTTL and each of its member firms are legally separate and independent
entities. DTTL (also referred to as “Deloitte Global") does not provide services to clients. In the United States, Deloitte refers to
one or more of the US member firms of DTTL, their related entities that operate using the “Deloitte” name in the United States
and their respective affiliates. Certain services may not be available to attest clients under the rules and regulations of public
accounting. Please see to learn more about our global network of member firms.

Copyright © 2019 Deloitte Development LLC. All rights reserved.
Member of Deloitte Touche Tohmatsu Limited


http://www.deloitte.com/about

