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The company: transitioning into a fintech

Since its founding in 1987, China Merchants Bank (CMB) has quickly 
emerged as one of the top 20 world banks by Tier 1 capital1. Believing 
innovation will help attract fund flows and improve efficiency, CMB decided 
to expand its focus on fintech and distribute asset management products 
via its online platform2 to provide an end-to-end digital client experience.

The challenge: installing API trading with an international partner

Shortly after expanding its focus on fintech, CMB digitized much of its 
operations with domestic asset managers. Highly manual processes, namely 
offline trading via fax, were phased out due to low operational efficiency,  
high operational risk and ineffective post-investment management.

As CMB began to implement digitization with international asset 
managers, it was clear from experience with domestic partners that the 
speed, efficiency and customization of Application Programing Interface 
(API) trading, compared to traditional trading transmission, was essential 
to enhancing CMB’s capabilities.

While CMB had integrated API systems with numerous domestic asset 
managers, connecting with an international partner for the first time 
brought several challenges:

• Technology capability and resources – CMB needed its partner to 
possess expertise in API, programing skills, information technology  
(IT) support and investment.

• Need for customization – differences between Chinese and 
international products and regulations required adapting the way 
product features were displayed on CMB’s platform.

• Language and time zone differences – CMB’s technology team and 
platform operate in Chinese and in the Asia time zone, whilst most 
international providers speak English and are based in the US and Europe.

The solution: bringing systems together

Through a long-standing relationship and money market investment 
experience, CMB knew about J.P. Morgan Asset Management’s wide range 
of currency options and that its platform, MORGAN MONEY, is one of the 
leading API-enabled liquidity platform. In addition, JPMorgan Chase’s 
commitment to technology – a USD 12 billion annual investment in technology 
and a team of 50,000 technologists3 – gave CMB confidence that it was 
collaborating on this new endeavor with a trusted partner and solution.

Application Programming Interface 
(API)

An API connectivity integrates 
real-time trading workflow, 
reporting statements and balance 
information data. Trading through 
an API connection happens in 
real time because the system is 
connected directly with all of the 
transfer agents; trades can be 
validated with an immediate pop-
up response and auto settlement 
– all in less than five seconds. This 
is significantly faster and more 
efficient than traditional trading 
connections that require multiple 
steps and email confirmation, 
typically resulting in trade delays  
of five to 15 minutes.

“ Being able to offer international 
money market funds as easily and 
efficiently as domestic products 
helps bolster CMB’s fintech 
credentials. 

  Building a technologically  
connected ecosystem with many 
providers creates an important 
competitive advantage for us over 
other domestic fund platforms.”

 Jiang Lan 
  Head of Strategy, Product  

Development and Client Services, 
China Merchants Bank  
ZhaoYing Tong online platform

1  Top 1000 World Bank Ranking 2021 results – The Banker https://top1000worldbanks.
com/ (June 2021)

2   China Merchants Bank’s online platform is known as 招赢通 (pronounced as Zhao Ying 
Tong) or fi.cmbchina.com.

3  https://www.jpmorganchase.com/news-stories/tech-investment-could-disrupt-
banking (data as of 31 December 2021).
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“ Our commitment to strategic 
partnerships and technology-
enabled investment solutions 
strengthens our market insights 
and business agility when 
developing global capabilities to 
meet local requirements.” 

  Chinchin Ma 
Head of North Asia Sales,  
Global Liquidity,  
J.P. Morgan Asset Management

“ J.P. Morgan Asset Management 
shares China Merchants Bank’s 
vision of delivering asset 
management solutions powered by 
technology. 

MORGAN MONEY’S API technology 
– and the ability to integrate this 
capability into our distributor’s 
platforms – is just one of the 
many initiatives enabled by our 
company’s commitment to and 
investment in technology.” 

Paul Przybylski 
Head of Product Development, 
Strategy and Client Services,  
Global Liquidity,  
J.P. Morgan Asset Management

The partnership was a pilot to both institutions. Among the first steps was to 
form a working group of business representatives, technologists and other 
subject matter experts from both sides, which met regularly over the course 
of six months. The group discussed CMB’s objectives and needs and 
identified areas of customization, such as modifying the way cut-off times, 
interest balances and yields are displayed for the Chinese market. The 
group conducted several rounds of user acceptance testing (UAT) before 
moving on to production.

A bridging API was eventually built and enabled CMB’s computer network to 
talk directly to MORGAN MONEY infrastructure. The first trade was done for 
a notional value with same-day settlement; it went smoothly and efficiently.

The best practice: committing and communicating

Business commitment and technology resources from both organizations 
were critical to the success. CMB had a clear vision to transform into a 
fintech, and its IT professionals had a high level of expertise in API from 
their previous experience with domestic partners. J.P. Morgan Asset 
Management leveraged the skills of MORGAN MONEY technology team 
and tapped into the company’s technologist network across the globe to 
fill additional programming and language skill requirements, while also 
providing continuous education through its client services team. 

A project roadmap, including a timeline, a checklist and milestones for 
both parties, also played an important role in this complex project.

The benefits: achieving a milestone in innovation

Since the two platforms have been connected, CMB and its clients have 
already realized the benefits of an API connectivity for their international 
money market funds:

• Secure trading in real time – CMB’s platform users can now trade and 
access balances in real time via asynchronous API connections.

• Improved operational efficiency – CMB reduces trading errors by 
eliminating the old manual processes.

• Seamless connectivity and customization – CMB is able to provide live 
product information supplied by J.P. Morgan Asset Management on its 
platform in a consistent display with its other domestic products.

MORGAN MONEY

MORGAN MONEY is a multi-
currency, open architecture trading 
and risk management system. 
The platform was built on an API 
foundation, published through 
JPMorgan Chase’s public developer 
platform, to allow any API-enabled 
program to send and receive data 
on demand, in real time.  
jpmorgan.com/morganmoney
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NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional, wholesale, professional clients and qualified 
investors only, as defined by local laws and regulations

This is a promotional document and is intended to report solely on investment strategies and opportunities identified by J.P. Morgan Asset Management 
and as such the views contained herein are not to be taken as advice or a recommendation to buy or sell any investment or interest thereto. This document 
is confidential and intended only for the person or entity to which it has been provided. Reliance upon information in this material is at the sole discretion 
of the reader. The material was prepared without regard to specific objectives, financial situation or needs of any particular receiver. Any research in 
this document has been obtained and may have been acted upon by J.P. Morgan Asset Management for its own purpose. The results of such research 
are being made available as additional information and do not necessarily reflect the views of J.P. Morgan Asset Management. Any forecasts, figures, 
opinions, statements of financial market trends or investment techniques and strategies expressed are those of J.P. Morgan Asset Management, unless 
otherwise stated, as of the date of issuance. They are considered to be reliable at the time of production, but no warranty as to the accuracy and reliability 
or completeness in respect of any error or omission is accepted, and may be subject to change without reference or notification to you.

Investment involves risks. Any investment decision should be based solely on the basis of any relevant offering documents such as the prospectus, 
annual report, semi-annual report, private placement or offering memorandum. For further information, any questions and for copies of the offering 
material you can contact your usual J.P. Morgan Asset Management representative. Both past performance and yields are not reliable indicators 
of current and future results. There is no guarantee that any forecast will come to pass. Any reproduction, retransmission, dissemination or other 
unauthorized use of this document or the information contained herein by any person or entity without the express prior written consent of J.P. Morgan 
Asset Management is strictly prohibited.

J.P. Morgan Asset Management or any of its affiliates and employees may hold positions or act as a market maker in the financial instruments of any 
issuer discussed herein or act as the underwriter, placement agent or lender to such issuer. The investments and strategies discussed herein may not 
be appropriate for all investors and may not be authorized or its offering may be restricted in your jurisdiction, it is the responsibility of every reader to 
satisfy himself as to the full observance of the laws and regulations of the relevant jurisdictions. Prior to any application investors are advised to take all 
necessary legal, regulatory and tax advice on the consequences of an investment in the products.

Securities products, if presented in the U.S., are offered by J.P. Morgan Institutional Investments, Inc., member of FINRA.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory 
obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy 
policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and 
Exchange Commission; in Latin America, for intended recipients’ use only, by local J.P. Morgan entities, as the case may be. In Canada, for institutional 
clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian 
provinces and territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland 
and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; 
in other European jurisdictions, by JPMorgan Asset Management (Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the 
respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or 
JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan 
Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary Authority 
of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment 
Trusts Association, Japan, the Japan Investment Advisers Association, Type II Financial Instruments Firms Association and the Japan Securities Dealers 
Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); 
in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management 
(Australia) Limited (ABN 55143832080) (AFSL 376919).

Malaysia, Philippines, Brunei, Thailand, Indonesia, India, Vietnam, Bhutan and Korea: This document is provided in response to your request. This 
document is for informational purposes only and does not constitute an invitation or offer to the public. This document including any other documents in 
connection are for intended recipients only and should not be distributed, caused to be distributed or circulated to the public. This document should not 
be treated as a prospectus or offering document and it has not be reviewed or approved by regulatory authorities in these jurisdictions. It is recipient’s 
responsibility to obtain any regulatory approvals and complying with requirements applicable to them.

People’s Republic of China: This document is private and confidential and is issued to you upon your specific request and is provided for your internal use 
and informational purposes only. It may not be photocopied, reproduced, circulated or otherwise distributed or redistributed to others. This document 
does not constitute an offer, whether by sale or subscription, in the People’s Republic of China (the “PRC”). Any interests stated is not being offered or 
sold directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC. Further, no legal or natural persons of the PRC may directly 
or indirectly purchase any beneficial interest therein without obtaining all prior PRC’s governmental approvals that are required, whether statutorily or 
otherwise. Persons who come into possession of this document are required by the issuer and its representatives to observe these restrictions.

For materials distributed to wholesale clients in Australia , please note the following : Pursuant to ASIC Class Order 03/1102 and ASIC Class Order 03/1103 
applicable to JPMorgan Asset Management (Singapore) Limited (“JPMAMSL”) and JPMorgan Funds (Asia) Limited (“JPMFAL”) respectively, JPMAMSL and 
JPMFAL are exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 (Commonwealth)) in respect of 
the financial services provided by JPMAMSL or JPMFAL in Australia to wholesale clients. A copy of which may be obtained at the website of the Australian 
Securities and Investments Commission www.asic.gov.au. The class order exempts JPMAMSL and JPMFAL respectively from the need to hold an AFSL 
for financial services provided to Australian wholesale clients on certain conditions. Please note that JPMAMS is regulated by the Monetary Authority of 
Singapore (MAS) under the laws of Singapore, which differ from Australian laws. Similarly, JPMFAL is regulated by the Securities and Futures Commission 
(SFC) of Hong Kong under the laws of Hong Kong, which also differ from Australian laws.

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.

Copyright 2022 JPMorgan Chase & Co. All rights reserved.
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