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Major equity markets – 2019 average daily turnoverMajor equity markets – 2019 year-end market cap

Size of the Chinese equity market compared to global 
peers
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Source: World Federation of Exchanges, CEIC, Morgan Stanley Research, data as of 31.12.2019.
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Onshore A-sharesOffshore listings

Structure of the Chinese Equity Market

Others

Shanghai listings

Main Board

Shenzhen listings

STAR

Main Board

SME Board

ChiNext

Examples: 

• Kweichow Moutai

• Ping An

• China Merchants

Bank

Examples: 

• Wuliangye Yibin

• Midea

• Gree Electric

Examples: 

• Tencent

• Meituan

• CCB

Hong Kong 

listings
US listed ADRs

Examples: 

• Alibaba

• Netease

• Baidu

Source: Morgan Stanley Research.   
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Share classes of the Chinese stock market – different 
share classes to navigate

MSCI China All Shares

MSCI China MSCI China A

H shares Red Chips B shares P shares A shares ADRs

Definition

A shares: Chinese companies, accessible for domestic investors and Qualified Foreign Institutional Investors (QFII)

only. Stocks trade in CNY.

B shares: Listed on the Shanghai or Shenzhen stock exchange. Available for foreign investors. Stocks are traded in 

HKD or USD.

H shares: Shares of companies incorporated in China and traded on the Hong Kong Stock Exchange.

Red Chips: Red Chip companies are substantially owned directly or indirectly by the Chinese government and are 

incorporated abroad, but the majority of their business interests is in Mainland China. 

ADRs: N shares are incorporated in China and trade on the New York Stock Exchange. 

P shares: Shares of privately held companies with their key operations in Mainland China, but which are incorporated 

abroad and listed in Hong Kong. 

Source: MSCI, Bloomberg, Vontobel Asset Management
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Hong Kong and

overseas investors

What is Stock Connect?

SEHK

SEHK subsidiary

SSE/SZSE

China Mainland investors

SSE/SZSE

subsidiary

NORTHBOUND

(TO SSE AND SZSE)

SOUTHBOUND

(TO HKEX)

Eligible Investors SSE/SZSE members,

institutional and individual 

investors qualified

Institutional investors, retail

investors with account balance

> RMB 500‘000

Investible World 580 Names in Shanghai

- SSE 180/380 Index

- Dual-listed A-/H-Shares in 

Shanghai (except not in 

RMB and under risk alert)

683 Names in Shenzhen

- SZSE Component Index

- SZSE Small/Mid Innovation 

Index

- Dual-listed A-/H-Shares in 

Shenzhen (except not in 

RMB and under risk alert or

delisting arrangement) 

481 Names in Hong Kong

- Hang Seng Composite 

Large/MidCap Indices

- Hang Seng Composite 

SmallCap Index

- Dual listed names in 

SSE/SZSE (A-Share) and

HKEx (H-Share) (except not 

in HKD and have

corresponding A-Sahres put

under risk alert) Northbound

Southbound

Source: HKEX
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Thomas Schaffner, CFA 

Portfolio Manager

Managing Director 

Thomas Schaffner joined Vontobel Asset Management in 2009. He is portfolio manager within the mtx investment team and 

manages the China leaders, sustainable Asian leaders (ex Japan) and sustainable emerging markets leaders portfolios. 

From 2009 to 2011, he was an Asian equity analyst.

Prior to joining Vontobel, from 2006 to 2009, he was an equity analyst at Lombard Odier in Hong Kong, covering regional 

Asian (ex Japan) companies and contributing to the investment strategy. From 1998 to 2005, he was a portfolio manager at 

Credit Suisse and an independent asset manager in Basel, where he developed and successfully managed a commodity 

fund.

Thomas holds an MBA with a specialization in China Business from the Hong Kong University of Science & Technology, and 

a Bachelor of Science in Accounting and Finance from the University of Applied Sciences in Basel. He is a CFA 

charterholder. 

Curriculum Vitae
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Disclaimer

This marketing document was produced for institutional clients, for distribution in AT, 

CH, DE, ES, FI, FR, GB, IT, LI, LU, NL, NO, PT, SE, SG (Professional Investors 

only).

This document is for information purposes only and does not constitute an offer, 

solicitation or recommendation to buy or sell shares of the fund/fund units or any 

investment instruments, to effect any transactions or to conclude any legal act of any 

kind whatsoever. Subscriptions of shares of the fund should in any event be made 

solely on the basis of the fund's current sales prospectus (the “Sales Prospectus”), 

the Key Investor Information Document (“KIID”), its articles of incorporation and the 

most recent annual and semi-annual report of the fund and after seeking the advice 

of an independent finance, legal, accounting and tax specialist. This document is 

directed only at recipients who are institutional clients such as eligible counterparties 

or professional clients as defined by the Markets in Financial Instruments Directive 

2014/65/EC (“MiFID”) or similar regulations in other jurisdictions. 

In particular, we wish to draw your attention to the following risks: Investments in the 

securities of emerging-market countries may exhibit considerable price volatility and 

– in addition to the unpredictable social, political and economic environment – may 

also be subject to general operating and regulatory conditions that differ from the 

standards commonly found in industrialized countries. The currencies of emerging-

market countries may exhibit wider fluctuations.  Investments in derivatives are often 

exposed to the risks associated with the underlying markets or financial instruments, 

as well as issuer risks. Derivatives tend to carry more risk than direct investments.  

Past performance is not a reliable indicator of current or future performance.

Performance data does not take into account any commissions and costs charged 

when shares of the fund are issued and redeemed, if applicable. The return of the 

fund may go down as well as up due to changes in rates of exchange between 

currencies. The value of the money invested in the fund can increase or decrease 

and there is no guarantee that all or part of your invested capital can be redeemed. 

Interested parties may obtain the above-mentioned documents free of charge from 

the authorized distribution agencies and from the offices of the fund at 11-13 

Boulevard de la Foire, L-1528 Luxembourg, the paying agent in Austria Erste Bank 

der oesterreichischen Sparkassen AG, Graben 21, A-1010 Vienna, the 

representative in Switzerland: Vontobel Fonds Services AG, Gotthardstrasse 43, 

8022 Zurich, the paying agent in Switzerland: Bank Vontobel AG, Gotthardstrasse

43, 8022 Zurich, the paying agent in Germany: B. Metzler seel. Sohn & Co. KGaA, 

Grosse Gallusstrasse 18, 60311 Frankfurt/Main, the paying agent in Liechtenstein: 

Liechtensteinische Landesbank AG, Städtle 44, FL-9490 Vaduz. Refer for more 

information on the fund to the latest prospectus, annual and semi-annual reports as 

well as the key investor information documents (“KIID”). These documents may also 

be downloaded from our website at vontobel.com/am. In Spain, funds authorized for 

distribution are recorded in the register of foreign collective investment companies 

maintained by the Spanish CNMV (under number 280). The KIID can be obtained in 

Spanish from Vontobel Asset Management S.A., Spain Branch, Paseo de la 

Castellana, 95, Planta 18, E-28046 Madrid or electronically from 

atencionalcliente@vontobel.es. The KIID is available in Finnish. The KIID is available 

in French. The fund is authorized to the commercialization in France since 01-MAY-

13. Refer for more information on the funds to the Document d’Information Clé pour 

l’Investisseur (DICI). The funds authorized for distribution in the United Kingdom can 

be viewed in the FCA register under the Scheme Reference Number 466625. This 

information was approved by Vontobel Asset Management SA, London Branch, 

which has its registered office at Third Floor, 22 Sackville Street, London W1S 3DN 

and is authorized by the Commission de Surveillance du Secteur Financier (CSSF) 

and subject to limited regulation by the Financial Conduct Authority (FCA). Details 

about the extent of regulation by the FCA are available from Vontobel Asset 

Management SA, London Branch, on request. The KIID can be obtained in English 

from Vontobel Asset Management SA, London Branch, Third Floor, 22 Sackville 

Street, London W1S 3DN or downloaded from our website vontobel.com/am. Refer 

for more information regarding subscriptions in Italy to the Modulo di Sottoscrizione. 

For any further information: Vontobel Asset Management S.A., Milan Branch, Piazza 

degli Affari 3, 20123 Milano, telefono: 0263673444, e-mail clientrelation@vontobel.it. 

The Fund and its subfunds are included in the register of Netherland's Authority for 

the Financial Markets as mentioned in article 1:107 of the Financial Markets 

Supervision Act (“Wet op het financiële toezicht”). 
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Disclaimer

The KIID is available in Norwegian. Please note that certain subfunds are exclusively 

available to qualified investors in Andorra or Portugal. The KIID is available in 

Swedish. The fund and its subfunds are not available to retail investors in Singapore. 

Selected subfunds of the fund are currently recognized as restricted schemes by the 

Monetary Authority of Singapore. These subfunds may only be offered to certain 

prescribed persons on certain conditions as provided in the “Securities and Futures 

Act,” Chapter 289 of Singapore. The fund is not authorized by the Securities and 

Futures Commission of Hong Kong. It may only be offered to those investors 

qualifying as professional investors under the Securities and Futures Ordinance. The 

contents of this document have not been reviewed by any regulatory authority in 

Hong Kong. You are advised to exercise caution and if you are in any doubt about 

any of the contents of this document, you should obtain independent professional 

advice. This information was approved by Vontobel Asset Management Asia Pacific 

Ltd., which has its registered office at 1901 Gloucester Tower, The Landmark 15 

Queen’s Road Central, Hong Kong. 

The MSCI data is for internal use only and may not be redistributed or used in 

connection with creating or offering any securities, financial products or indices. 

Neither MSCI nor any other third party involved in or related to compiling, computing 

or creating the MSCI data (the “MSCI Parties”) makes any express or implied 

warranties or representations with respect to such data (or the results to be obtained 

by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of 

originality, accuracy, completeness, merchantability or fitness for a particular 

purpose with respect to such data. Without limiting any of the foregoing, in no event 

shall any of the MSCI Parties have any liability for any direct, indirect, special, 

punitive, consequential or any other damages (including lost profits) even if notified 

of the possibility of such damages.

This document is not the result of a financial analysis and therefore the “Directives 

on the Independence of Financial Research” of the Swiss Bankers Association are 

not applicable. Vontobel Asset Management AG, its affiliates and/or its board of 

directors, executive management and employees may have or have had interests or 

positions in, or traded or acted as market maker in relevant securities. Furthermore, 

such entities or persons may have executed transactions for clients in these 

instruments or may provide or have provided corporate finance or other services to 

relevant companies.

Although Vontobel Asset Management AG (“Vontobel”) believes that the information 

provided in this document is based on reliable sources, it cannot assume 

responsibility for the quality, correctness, timeliness or completeness of the 

information contained in this document. Except as permitted under applicable 

copyright laws, none of this information may be reproduced, adapted, uploaded to a 

third party, linked to, framed, performed in public, distributed or transmitted in any 

form by any process without the specific written consent of Vontobel. To the 

maximum extent permitted by law, Vontobel will not be liable in any way for any loss 

or damage suffered by you through use or access to this information, or Vontobel’s 

failure to provide this information. Our liability for negligence, breach of contract or 

contravention of any law as a result of our failure to provide this information or any 

part of it, or for any problems with this information, which cannot be lawfully 

excluded, is limited, at our option and to the maximum extent permitted by law, to 

resupplying this information or any part of it to you, or to paying for the resupply of 

this information or any part of it to you. Neither this document nor any copy of it may 

be distributed in any jurisdiction where its distribution may be restricted by law. 

Persons who receive this document should make themselves aware of and adhere to 

any such restrictions. In particular, this document must not be distributed or handed 

over to US persons and must not be distributed in the USA.


