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March 17, 2021 
 
 
Chairwoman Maxine Waters 
House Financial Services Committee & 
Chairwoman Joyce Beatty 
Subcommittee on Diversity and Inclusion 
United States Congress 
Washington, DC 
 
Dear Honorable Waters and Beatty, 
 
The Association of Asian American Investment Managers (AAAIM) supports the 
committee’s overall legislative effort to bring about greater transparency and 
accountability for D&I initiatives, including workforce diversity, board diversity 
and creating opportunities for more diverse owned firms.  AAAIM applauds the 
committee’s comprehensive approach to creating more opportunities for 
women and minority-owned investment firms and believe that these legislative 
proposals taken together will ensure that all regulated firms benefit from 
unique perspectives, improved decision making and stronger economic 
performance.  Standardizing reasonable data reporting and seeking consistent 
transparency for all regulated institutions related to overall D&I efforts will 
serve to broaden opportunities for women and minority-owned investment 
managers in this country. 
 
Founded in 2006, AAAIM is a national non-profit organization dedicated to 
promoting diversity and inclusion of Asian Americans & Pacific Islanders (AAPIs) 
in the field of investment management. Challenged with a lack of diverse 
executive leadership in our business at that time, AAAIM was originally 
established to provide a forum for diverse professionals in the investment field 
to meet, network and create business opportunities.  We have seen firsthand 
the power of diversity in the work we do at AAAIM and the enormous benefit 
inclusive policies create for the investment industry at large.   
 
Since year 2000, AAPI population in the US has grown faster than any major 
racial or ethnic group and has also seen the fastest growth in its purchasing 
power, which is projected to be $1.3 trillion by 2022. While representing about 
6 percent of US population today, our community represents nearly 12 percent 
of the professional workforce. These attributes, combined with high 
educational attainment and household income that is above the national 
average, have led many to mistakenly assume that AAPIs must be doing well in 
all aspects of our society and economy, including in the boardrooms and 
executive suites of Corporate America.   
 
 
 
 
 



 
 

Based on the 2020 KPMG and Ascend report “Asian representation on Fortune 1000 board,” 
approximately 72 percent of Fortune 1000 companies did not have a single person of AAPI 
decent on their board of directors.  As we have also seen in the recent surge of anti-Asian 
American hate crimes since the start of the pandemic, our community continues to face 
significant discrimination and social injustice in our own country.  
 
Last year, AAAIM and Bella Private Markets released a study, which found that U.S. asset 
management firms with a majority AAPI ownership represent only 3.5% of the industry total. 
Further, these firms are typically much smaller than the industry average and manage just 0.7% 
of asset under management (AUM), despite their performance meeting or exceeding industry 
benchmarks.  These results are consistent with the earlier report by the Knight Foundation which 
found a dramatic underrepresentation of women and minority-owned firms in the investment 
field, as well as with respect to the AUM managed by these firms. 
 
Our findings put a sharper focus on the challenges faced by the AAPI investment community in 
gaining access to capital.  Our story in the investment field is made more difficult by the 
misperception that all Asian Americans are doing well across the board and face limited barriers 
and challenges.  The “model minority myth” facing AAPIs hides the real challenges that our 
community faces in this industry in terms of capital access and upward mobility within firms.  For 
instance, while AAPI-owned firms are not excluded from Emerging Managers Programs (EMPs) 
outright, there is often a false perception in the investment management industry that AAPIs do 
not face significant institutional obstacles, and as a result, are often overlooked for these 
programs. Since EMPs typically only make up a small percentage of institutional investors’ total 
AUM commitments, AAPI-owned firms are often competing for a tiny fraction of the 
opportunities which may be available in the industry at large. 
 
Additionally, the demographic diversity is significant within the AAPI community.  From 
education levels to household incomes to language access, our community’s experience can vary 
drastically based on subpopulation data.  For instance, while the average household income 
among AAPIs is the highest in the US, certain AAPI subpopulations also face some of the highest 
poverty levels in the nation.  Unfortunately, these “averages” have failed to tell the full story of 
the AAPI experience in America.  This dichotomy within the community has prompted AAPI 
leaders to call for more subpopulation data and information.  As the committee looks to consider 
making data collection a key pillar of your D&I effort, we encourage you to consider collecting 
more robust subpopulation information when it comes to the AAPI community. 
 
 
 
 
 



 
 

AAAIM has long advocated for diversity and inclusion at all levels within our business community 
and policy arena.  We believe strongly that committee’s legislative actions on D&I will help to 
address the lack of opportunity and growth potential for women and minorities.   
 
On behalf of our network, we thank you for your leadership and appreciate the opportunity to 
provide feedback related to diversity and inclusion proposals being considered by the House 
Financial Services Committee.  
 
Sincerely, 
 

                                                                           
Brenda Chia                            Jim Park   Ginger Lew 
Co-Chair   CEO    Co-Founder 
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