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Foreword – It’s all relative

Peter Alexander – Managing Director, Z-Ben Advisors

There’s little question about the scale of changes that have occurred over the past

year; the sharp competitive elbows have been flying for months now. In fact, at no

point since Z-Ben Advisors first introduced the annual Rankings have we witnessed this

level of activity. The reason for such action: 2020 saw virtually every major global

manager make the decision that China needs to be a priority. To say that is a marked

change in attitude would be a massive understatement. What has also been quite

evident, though, is that most firms are struggling to match their new-found China

considerations with effective action.

As always, there are exceptions, and the 2021 China Rankings once again goes a

great distance toward identifying those firms. Readers have often judged success

solely on a manager’s overall rank. While clearly important, this should now be

considered a secondary consideration. The focus instead needs to be on an individual

firm’s score and, more critically, the year-over-year change of that score. Taking this

approach to the included results will arrive at the conclusion that, for the first time,

there is a clear overall leader.

That said, the competitive landscape remains as fluid as ever. Inaction by any

manager over a given year will become abundantly evident. Early movers on China

are not exempt; ineffectual adaptation of operational modes to the local market will

see the time-to-market advantage evaporate. Self-inflicted wounds, think talent

management as a prime example, will lead to unnecessary delays. More nimble firms

have already proven more than capable of playing catch up. With the pace of

development showing no signs of slowing, 2021 could be another year that has

significant competitive ramifications.

Source: Z-Ben Advisors
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The top 25 foreign firms in China 
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The emergence of a leader
Scores once again show that there is a need to sprint just to stand still

Source: Z-Ben Advisors

2021 

Rank

2020 

Rank
Firm

2021 

Score

YoY 

change 

Score distribution across the 

three business lines

1 1 JP Morgan United States 72.82 4.59

2 2 UBS Switzerland 63.31 -3.10

3 3 Invesco United States 53.80 -4.47

4 5 BlackRock United States 51.81 4.70

5 4 Schroders United Kingdom 47.34 -1.11

6 6 Fidelity United States 35.09 -3.10

7 12 Allianz GI Germany 32.63 5.95

8 10 Morgan Stanley United States 31.62 3.86

9 8 HSBC United Kingdom 30.23 -1.01

10 23 Franklin Templeton* United States 28.63 11.52

11 11 Eastspring United Kingdom 27.79 0.75

12 9 Value Partners Hong Kong 25.94 -4.26

13 14 Neuberger Berman United States 25.83 3.35

14 7 Aberdeen Standard United Kingdom 25.57 -6.03

15 15 Eurizon Italy 23.47 1.67

16 13 DWS Germany 21.47 -2.43

17 20 AEGON Netherlands 21.06 2.64

18 18 Bridgewater United States 20.72 2.11

19 17 Nomura Japan 20.03 0.49

20 19 PineBridge United States 19.96 1.52

21 - Amundi France 19.92 3.24

22 22 Credit Suisse Switzerland 19.53 2.39

23 24 BNP Paribas France 19.21 2.16

24 - Power Corp Canada 18.31 4.16

25 21 Mirae Asset Korea 17.30 0.06

Proportion of overall score: Onshore Outbound Inbound

* Legg Mason merger incorporated into score.
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Scores of the top 25

It just became even tougher to break into the top tier
Most managers saw score increases, pointing to intensifying competition across multiple business lines
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Source: Z-Ben Advisors

Leaders and laggards
Top 25

21st 24th

Last year: 16th Last year: 25th

WFOE competitiveness dipped as others 

closed the AUM gap

Relative inactivity saw other firms 

overtake

Onshore and cross-border progress 

through bank wealth and WFOE set ups

WFOE build-out bolstered onshore and 

inbound capabilities 

New faces for 2021 and those that fell away

2020 2019
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Catch me if you can

Leaders continue to strengthen their positions
Points difference between 1st place and lower down the ranks, 2019-2021

2 0 2 1  C h i n a  r a n k i n g s

Source: Z-Ben Advisors

2019 2020 2021

1st to 5th 1st to 10th 1st to 25th

Scores lower down the order have been increasing, but not at the
same pace as the top ranks.
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Diversify or focus?

Leading firms are active across both onshore and cross-border businesses
Onshore versus cross-border scores of top 100 firms

2 0 2 1  C h i n a  r a n k i n g s

Source: Z-Ben Advisors

Portion of overall score 

from the onshore business
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2020 developments
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The “lost year” that wasn’t lost
2020 talking points

Source: Z-Ben Advisors
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Go!

2020 saw long-made plans come to fruition. The first wholly-foreign-owned fund

management applications were submitted – one of which was approved. Bids for

control were also solidified on the securities side by a handful of groups.

100% or JV?

April 1st 2020 was supposed to mark a new era of 100% foreign ownership in China.

Instead, many headlines were taken by a raft of new Sino-foreign joint ventures

across both bank wealth management and advisory.

Inflows surge

Foreign holdings of onshore equities and bonds exceeded USD1tr in 2020. Index

inclusion and asset owner demand led to flows that were fixed-income heavy.

Greater China funds also saw strong demand reaching record AUM of USD315bn.

Will relaxation precede reform?

2H20 saw USD12.72bn of QDII quota issued – exceeding the USD10bn annual

target that SAFE had planned. QDLP and QDIE also received top ups, leading to

market anticipation that broader outbound reforms may be on the horizon.

“Houses are for living…”

The key policy focus on cooling speculation in real estate intensified. This meant a

portion of savings that may previously have been bound for real assets made its way

into financial assets, either through direct investments or managed products.
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The top managers by business line

2 0 2 1  C h i n a  r a n k i n g s

Source: Z-Ben Advisors

Managing Chinese 
money in China

Managing Chinese 
money globally

Managing global 
money in China

Rank Firm

1 Invesco

2 JP Morgan

3 UBS

4 Schroders

5 BlackRock

6 Morgan Stanley

7 Eastspring

8 AEGON

9 Eurizon

10 Fidelity

Top 10 managers for 

China onshore 

Rank Firm

1 JP Morgan

2 BlackRock

3 Schroders

4 HSBC

5 Franklin Templeton

6 Invesco

7 Value Partners

8 Allianz GI

9 UBS

10 Amundi

Top 10 managers for 

China outbound 

Rank Firm

1 UBS

2 BlackRock

3 JP Morgan

4 Allianz GI

5 Fidelity

6 Schroders

7 Invesco

8 Aberdeen Standard

9 DWS

10 Mirae Asset

Top 10 managers for 

China inbound 
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Geography of top 25

North American managers are the largest gainers
Geographic breakdown of the top 25

2 0 2 1  C h i n a  r a n k i n g s

Source: Z-Ben Advisors

Note: Presence is measured as the sum of scores of managers from

each region divided by the sum of all scores in the top 25 positions.

The US share of the top 25’s

scores increased from 42%

in 2020 to 44% in 2021 as

firms in the top ten made

gains.

The share of the top 25 from Europe and Asia fell by two

percentage points and one percentage point, respectively.

France sees the largest growth

of any country, from 2% to

5% of the total as it welcomes

a second firm into the top 25.

North

America

United

Kingdom

United

States

Allianz GI

Fidelity

Europe



9Z - B E N  A D V I S O R S A p r i l  2 0 2 1

Inbound Business 

Appendix

2 0 2 1  C h i n a  r a n k i n g s

Time frame

Data was collected as of 31st December 2020. Instead of just providing a snapshot of each firm at that point in time, we have also

considered factors that analyze a company’s performance throughout the year. Many, but not all, firms also responded to direct surveys

which sought data about various aspects of their broad China strategies for which public disclosure is non-uniform or incomplete.

Onshore business

The onshore business focuses on several aspects, anchored by two key areas of mainland presence: fund management companies and

wholly-foreign-owned entities (WFOEs). In the previous edition of the China Rankings, the fund management company and WFOE were

weighted equally reflecting the optionality of an onshore China strategy. In this year’s edition, the fund management entity has been

weighted slightly higher due to the regulatory changes to allow for full foreign ownership. Participation in the onshore commercial

pension business and bank wealth management space are additional considerations for this year’s Rankings.

Outbound business

The outbound business considers the various programs that permit domestic capital to be invested overseas. Despite capital outflow

restrictions over the past few years, firms were able to raise capital. Positioning for when restrictions are relaxed, as has been

indicated with significant quota issuances over the past year, is considered. We also rank the scale of the firm’s subadvisory business.

Inbound business

The inbound business covers the Greater China fund management business as well as the use of China’s various inbound investment

channels. Emphasis was placed on physical asset investment in fund products. Inbound mandates and institutional business are also

considered.

Weightings

Each of the three categories is assigned a weighting that is based on its importance to current and future China strategy. As a result, the

mainland business score has the highest weighting, followed by the inbound business. The outbound business has the lowest weighting

due to the relative infancy of most outbound programs and the capital outflow controls that remain in place as of the time of writing.

Within each of the three categories, firms are given scores for numerous subcategories, of which each is assigned a weighting based on

its importance to the business line.

The rankings model is designed to maintain the same structural format each year and weightings may change based on the evolving

nature of foreign firms’ strategy in China and the regulatory environment. These changes would reflect the way that firms view China

and are building their strategy.

Scoring structure

The overall score is calculated by summing the weighted scores of the three distinct business lines. The highest possible overall score that

any firm can get is 100. This would result from being the highest-ranked firm in not only all three categories, but in every subcategory.

Overall Score

Onshore Business Outbound Business

Source: Z-Ben Advisors
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A B O U T  Z - B E N  A D V I S O R S

Z-Ben Advisors has led global financial institutions to a more actionable understanding of

China’s financial market dynamics by providing market intelligence and strategic advice

on every facet of the China asset management industry in real time. We combine raw

fund flow data with competitive benchmarking to deliver focused and forward-looking

market analysis, all contextualized against the regulatory developments that will

significantly impact the China outlook and bottom lines of global financial firms.

For more information on Z-Ben Advisors’ 2021 China Rankings:

Email: info@z-ben.com

Tel: +86 21 6075 8155
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12/F Henley Building
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China

Z-BEN ADVISORS Ltd. (Shanghai, China)

哲奔投资管理咨询（上海）有限公司
Yuexiu Tower 25/F

388 Fushan Road

Pudong New Area, Shanghai

China 200122

+86 21 6075 8155

Disclaimer

The contents of the China Rankings (the Product hereafter) are for informational purposes only. The data contained herein is based entirely

upon the available information provided in public reports by the locally operating fund managers. The contained information has been verified

to the best of Z-Ben Advisors and its research affiliate’s ability, but neither can accept responsibility for loss arising from the decisions based

upon the product. The Product does not constitute investment advice or solicitation or counsel for investment in any fund or product mentioned

thereof. The Product does not constitute or form part of, and should not be construed as, any offer for sale or subscription of any fund or

product included herein. Z-Ben Advisors and its research affiliate expressly disclaims any and all responsibility for any consequential loss or

damage of any kind whatsoever resulting, directly or indirectly, from (a) the use of the Product, (b) reliance on any information contained

herein, (c) any error, inaccuracy or omission in any such information or (d) any action resulting therefrom.

Disclosure

Z-Ben Advisors and its research affiliate currently provides other products and services to some of the firms whose products are included in the

Product. Z-Ben Advisors and its research affiliate may continue to have such dealings and may also have other ongoing business dealings with

other firms whose products are included in the Product.

Copyright

The duplication of all or any part of the Product is strictly prohibited under copyright law. Any and all breaches in that law will be prosecuted.

No part of the Product may be reproduced, transmitted in any form, electronic or otherwise, photocopied, stored in a retrieval system or

otherwise passed on to any person or firm, in whole or in part, with out the prior written consent from Z-Ben Advisors.




