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2019 was a fantastic year for returns with the Chinese equity markets up 36%1. The ebb and flow of the US-China trade 
frictions continued all through 2019 providing a continuous source of volatility for Chinese equities. However, the 
positive optimism over the resolution of the phase one of the US-China trade deal towards year end lent buoyancy 
to Chinese equity performance in 2019. MSCI’s announcement in 2019 to quadruple the A-share2 inclusion factor 
from 5% to 20% (thereby representing a weight of 3.3% from 0.7% in MSCI Emerging Markets Index) also lent a 
tailwind to Chinese equities last year. This helped drive some passive buying of onshore Chinese stocks from funds 
that mechanically track the Index resulting in an estimated US$60-$89Bn in foreign fund flows into China’s onshore 
markets in 2019. Still, foreign ownership of Chinese onshore equities is extremely low compared to other emerging 
market equities providing plenty of scope for catchup.  

Looking ahead into 2020, China’s long-term prospects are dependent on its vital pivot away from the old industrial 
growth led formula towards the “new economy” growth drivers such as consumption and information technology. 
We expect the current Chinese equity market rally to extend into 2020 amidst ongoing volatility and our view is 
predicated on three main factors: 

 1  Further de-escalation of US-China trade wars – As part of the phase one US-China trade deal, the US 
has waived the tariff hike planned for December 15 and agreed to reduce the September 2019 tariff hike by 
half and “to modify its Section 301 tariff actions in a significant way”3. In response, China has committed to 
substantially increase its imports of US goods and services; to not depreciate the Chinese Yuan (CNY) and 
to make significant structural changes regarding Intellectual Property (IP) protection, technology transfer 
and financial industry opening. While the US-China trade war is by no means over, the announcement of the 
phase one deal avoided an imminent tariff escalation, reduced trade war uncertainty and helped contain 
the malaise of US-China trade war frictions to other parts of the world. In 2019, US imports from China 
declined US$35Bn to US$497Bn while China’s imports from United States decreased by more – US$40Bn 
to US$125Bn. Consequently, we expect a comprehensive agreement remains in the best interests of both 
sides and President Trump will be conscious of this fact heading into an election year in 2020. The phase 
one of the US-China trade deal concluded with the two sides consenting on a regular consultation and 
dispute resolution mechanism to maintain a more balanced trade relationship. 4
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1      Tracked by the Shanghai Shenzhen CSI 300 Index, Source: Bloomberg from 31 December 2018 to 31 December 2019, Ticker: SHSZ300 Index
2      A-Shares are securities of Chinese incorporated companies that trade on either the Shanghai or Shenzhen stock exchanges. They are traded 
in Renminbi (Chinese Yuan). They can only be traded by residents of the People’s Republic of China or under the Qualified Foreign Investor (QFII), 
the Renminbi Qualified Foreign Institutional Investor (RQFII) rules, or via the Stock Connect programs. 
3     Office of United States Trade Representative website www.ustr.gov . The United States first imposed tariffs on imports from China based 
on the findings of the Section 301 investigation on China’s acts, policies, and practices related to technology transfer, intellectual property, and 
innovation.
4      Customs General Administration PRC, U.S. Census Bureau, Bloomberg (annualised growth as of August 2019)
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 2  Policy should remain broadly accommodative - As governments focus on economic restructuring and 
long-term sustainable growth, we expect policy measures to stay broadly accommodative across key 
domains covering monetary, fiscal, regulatory and to a lesser extent on housing. Over the past year, the 
government has embraced a more long-term approach in supporting the economy by placing greater 
emphasis on risk control and reigning in on short-term stimulus to avert macro imbalances.  The People’s 
Bank of China announced on 1 January 2020 that it would lower the bank’s Required Reserve Ratio (RRR) 
by 50 Bps which should help release long-term and low-cost funding to support the scheduled sizeable 
issuance of special local government bonds in January and February 2020. We expect another 50Bps RRR 
cut over the rest of 2020 which could help boost credit growth from 10.8% in 2019 to 11.4% in 2020. 

 3  Stabilization of Economic Data - Chinese domestic activities have displayed signs of stabilisation towards 
year end after the December tariff hike was halted and the prior September hike will be lowered. Retail sales 
rose from a low base helped by the November 11th online Singles day promotion, with both auto and non-
auto sales showing signs of improvement. In addition, stable domestic demand helped support industrial 
production growth to a stronger than expected 6.2% improvement over the prior year despite subdued 
export growth. 

FIGURE 1: IMPROVEMENT IN MACRO-ECONOMIC DATA TOWARDS YEAR END 2019 

PMI: Purchase Managers’ Index.

Source: Bloomberg, WisdomTree as of 29 November 2019. PMI refers to Purchase Managers’ Index. Historical 
performance is not an indication of future performance and any investments may go down in value. You 
cannot invest directly in an index.

Infrastructure fixed asset investment increased to 5.2% while property investment edged lower to a stable pace of 
8.4% helping drive overall fixed asset investment growth higher. Consumption has been the key driver of GDP growth 
and remains supported by solid employment growth and disposable income (6.1% in 2019 in real terms). China’s 
savings rate is high at 45%, nearly double that of the US. The truce on the US-China trade war could help boost 
China’s exports and related activities thereby supporting sequential growth momentum into Q2 2020. 
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MAKING SENSE OF THE COMPLEXITY OF THE CHINESE SECURITIES MARKET 

Access to Chinese equity markets has evolved significantly over the years owing to the recent efforts from the 
government to open up the domestic Chinese market. Before 2003, foreign investors could access Chinese markets 
only via a limited subset of mainland companies known as China H-Shares, trading on the Hong Kong stock exchange 
and denominated in Hong Kong dollars. China’s government only made a small subset of Chinese stocks available 
to foreign investors in the form of B-Shares, H-Shares, N-Shares, Red Chips. Depending on where they are listed 
and who they are available to, there are several different Chinese share classes. In 2014, foreign investment in China 
A-Shares took a dramatic turn with the launch of the Shanghai-Hong Kong Stock Connect, allowing foreign investors 
to buy A-Shares traded on the Shanghai Stock exchange through Hong Kong based brokers. In December 2016, a 
similar program was launched to allow foreign investors access to the Shenzhen Stock Exchange which paved the 
way for the MSCI’s Index inclusion. China’s A share market is more broad based – representing all the stocks and 
sectors traded on China’s two exchanges. Comparatively, B-Shares, H-Shares, N-Shares, S-Shares and red chips 
consist of a narrow selection of companies belonging to only a few sectors. Based on their distinct characteristics, 
the illustration below highlights the wide variation of the various share type returns across different time periods. 

FIGURE 2: VARIATION IN RETURNS FOR CHINESE SHARE CLASSES  

2008 2009 2010 2011 2012 2013

-46.4% Red Chips 137.8% B-Shares 59.9% N/S-Shares 0.6% N/S-Shares 27.8% B-Shares 76.0% N/S-Shares

-50.8% H-Shares 134.2% P Chips 33.0% B-Shares -9.1% Red Chips 26.4% Red Chips 29.8% P Chips

-50.8% MSCI China 96.7% A-Shares 11.2% Red Chips -18.4% MSCI China 26.4% P Chips 24.3% Red Chips

-61.8% A-Shares 95.9% N/S-Shares 4.6% MSCI China -20.8% H-Shares 22.8% MSCI China 3.6%MSCI China

-63.9% P Chips 67.5% H-Shares 3.1% H-Shares -22.8% P Chips 20.5% H-Shares 0.8% A-Shares

-66.0% B-Shares 62.3% MSCI China -2.2% P Chips -22.9% A-Shares 9.5% A-Shares -1.3% H-Shares

-     N/S-Shares 31.0% Red Chips -4.4% A-Shares -34.4% B-Shares -9.8% N/S-Shares -25.5% B-Shares

2014 2015 2016 2017 2018 2019

46.5% A-Shares 9.6% P Chips 10.7% P Chips 107.1% P Chips -3.6% Red Chips 42.1% N/S-Shares

15.2% H-Shares 7.1% A-Shares 2.7% H-Shares 71.9% N/S-Shares -12.3% H-Shares 37.5% A Shares

11.9% N/S-Shares 2.6% N/S-Shares 0.9% MSCI China 54.1% MSCI China -16.7% B-Shares 28.8% P-Chips

9.5% B-Shares -2.0% Red Chips -2.2% N/S-Shares 30.3% H-Shares -18.9% MSCI China 23.5% MSCI China

8.0% MSCI China -7.8% MSCI China -5.3% Red Chips 20.8% Red Chips -24.8% P Chips 12.6% H-Shares

1.7% P Chips -15.5% H-Shares -19.1% A-Shares 20.3% A-Shares -33.0% A-Shares 7.5% Red Chips

-1.1% Red Chips -23.1% B-Shares -32.5% B-Shares -13.8% B-Shares -35.8% N/S-Shares -16.3% B-Shares

Source: WisdomTree, Bloomberg, FTSE Russell (for descriptions). Data as of 31 December 2019. All returns are in 
USD. Net total return indices have been used.  A-Shares are securities of Chinese incorporated companies that trade 
on either the Shanghai or Shenzhen stock exchanges. They are traded in Renminbi (Chinese Yuan). They can only be 
traded by residents of the People’s Republic of China or under the Qualified Foreign Investor (QFII), the Renminbi 
Qualified Foreign Institutional Investor (RQFII) rules, or via the Stock Connect programs. B shares are securities of 
Chinese incorporated companies that trade on either the Shanghai or Shenzhen stock exchanges. They are traded in 
US dollars on the Shanghai Stock Exchange and Hong Kong dollars on the Shenzhen Stock Exchange. They can be 
traded by non-residents of the People’s Republic of China and also residents of the People’s Republic of China with 
appropriate foreign currency dealing accounts. H shares are securities of companies incorporated in the People’s 
Republic of China that trade on the Hong Kong Stock Exchange. They are traded in Hong Kong dollars. Like other 
securities trading on the Hong Kong Stock Exchange, there are no restrictions on who can trade H shares. A Red 
Chip is a company incorporated outside the People’s Republic of China (PRC) that trades on the Hong Kong Stock 
Exchange and is substantially owned, directly or indirectly, by Mainland China state entities with the majority of its 
revenue or assets derived from Mainland China.
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 A P Chip is a company controlled by Mainland Chinese companies or individuals, with the establishment and origin 
of the company in Mainland China. It must be incorporated outside the People’s Republic of China (PRC) and traded 
on the Hong Kong Stock Exchange with a majority of its revenue or assets derived from Mainland China. An S 
Chip is a company controlled by Mainland Chinese companies or individuals, with the establishment and origin of 
the company in mainland China. It must be incorporated outside the People’s Republic of China (PRC) and traded 
on the Singapore Stock Exchange with a majority of its revenue or assets derived from Mainland China. N Shares 
are companies controlled by Mainland Chinese companies or individuals, with the establishment and origin of the 
company in Mainland China. It must be incorporated outside the People’s Republic of China (PRC) and traded on the 
New York Stock Exchange, the NASDAQ exchange, or the NYSE American with a majority of its revenue or assets 
derived from Mainland. You cannot invest in an index. Historical performance is not an indication of future 
results and any investments may go down in value.

THE BALANCED PATH TO GAIN ACCESS TO CHINA IN 2020 

Evident from the dispersion of returns from the various share classes, as an investor, it is vital to achieve a balanced 
exposure across the different share classes to diversify the risk as well as to achieve a more ‘complete’ exposure to 
Chinese equities. We believe the S&P China 500 Index is most suited to provide this balance compared to other 
indices. Moreover, the S&P China 500 Index places a rightful emphasis on China’s domestic market by tilting the 
allocation towards A-shares, which is a feature the MSCI indices have only recently started to address. 

FIGURE 3: COMPARISON OF HISTORICAL EXPOSURE TO CHINA A-SHARES 

Source: Factset, WisdomTree as of 29 November 2019. Historical performance is not an indication of 
future performance and any investments may go down in value. You cannot invest directly in an index.

Since the beginning of 2019, the Chinese equity market has demonstrated strong growth and the S&P China 500 
Index has been in the best position to take advantage of this rebound, having nearly 51% exposure to class A-Shares 
versus the MSCI China Index’s current 11.7% weight. This allocation was the primary driver for the almost 626 basis 
points (bps) of outperformance of the S&P China 500 Index versus the MSCI China Index in 2019. On comparing, the 
cumulative performance of the S&P China 500 Index with its peers we find that the S&P China 500 Index offered the 
most efficient risk profile since December 2008. 
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FIGURE 4: THE S&P CHINA 500 HAS HAD BETTER PERFORMANCE COMPARED TO PEERS SINCE THE  
GLOBAL FINANCIAL CRISIS

Source: WisdomTree, Bloomberg. Includes backtested data. The S&P China 500 Index began its live calculation on 
28 August 2015. Monthly data from 31 December 2008 to 31 December 2019. All returns are in USD. Net total return 
indices have been used. You cannot invest in an index. Historical performance is not an indication of future 
results and any investments may go down in value.

FIGURE 5: SINCE THE GREAT FINANCIAL CRISIS, THE S&P CHINA 500 INDEX HAS SHOWN A FAVOURABLE 
SHARPE RATIO IN COMPARISON TO ITS PEERS 

S&P China 500 MSCI China CSI 300 FTSE A50

Annualised Return 10.5% 9.6% 9.3% 9.7%

Standard Deviation 22.0% 21.4% 26.6% 27.5%

Sharpe Ratio 0.42 0.39 0.31 0.31

Source: WisdomTree, Bloomberg. Includes backtested data. The S&P China 500 Index began its live calculation 
on 28 August 2015. Monthly data from 31 December 2008 to 31 December 2019. All returns are in USD. Net total 
return indices have been used. Return and risk numbers have been annualised. Standard deviation is the measure 
of risk. 3-year US Treasury yield has been used as the risk-free rate to calculate Sharpe Ratios. You cannot invest in 
an index. Historical performance is not an indication of future results and any investments may go down in 
value.

S&P CHINA 500 INDEX OFFERS BETTER DIVERSITY ACROSS SHARE TYPES AND SECTORS 

In addition, to providing a higher allocation of A-Shares, the S&P China 500 Index provides a more accurate measure 
of the Chinese market by offering a comprehensive coverage of all Chinese share classes in comparison to the MSCI 
China Index. 
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FIGURE 6: HOLDINGS BREAKDOWN BY ACROSS SHARE TYPE IN BOTH INDICES 

Source: Factset, WisdomTree as of 29 November 2019. Historical performance is not an indication of future 
performance and any investments may go down in value. You cannot invest directly in an index.

Most indices offering access to China tend to have a strong concentration in financials (FTSE China A50 Index 51.83% 
and CSI 300 Index 34.85% and HSCEI Index 47.92%  (as on 31 December 2019) whereas the S&P China 500 has a 
lower concentration to financials at 22.70%. The S&P China 500 Index has a more balanced allocation of weights 
across the sectors, evident from the chart below. In fact, there are more weights distributed to the “new economy” 
sectors, such as communication services (11.03%), consumer discretionary (19.01%), information technology (8.34%), 
consumer staples (7.02%) and healthcare (6%) as of 31 December 2019.

FIGURE 7: HOLDINGS BREAKDOWN BY ACROSS SECTORS IN BOTH INDICES 

"New Economy" 
Sectors 

Information 
Technology 

Consumer 
Discretionary 

Consumer 
Staples Healthcare Communication 

Services Total

S&P China 500 8% 19% 7% 6% 11% 51%

CSI300 9% 9% 12% 7% 2% 40%

FTSE A50 3% 9% 18% 4% 1% 34%

HSCEI 0% 5% 3% 3% 19% 30%

HSI 2% 5% 3% 2% 15% 26%

Source: Factset. WisdomTree as of 31 December 2019. Historical performance is not an indication of future 
performance and any investments may go down in value. You cannot invest directly in an index. Please Note: 
S&P China 500 : ICBCCS S&P China 500 Index ; CSI 300 : CSI 300 Index ; FTSE A50 : FTSE China A50 Index; HSCEI 
: Hang Seng China Enterprises Index ; HSI : Hang Seng Index 
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Source: Factset. WisdomTree as of 31 December 2019. Historical performance is not an indication of future 
performance and any investments may go down in value. You cannot invest directly in an index. 

This, as well as the diversity among share classes, contributes to the lower level of risk for the index in comparison to 
its peers. In addition, the chart below provides a comparison of the holdings breakdown across sectors of the S&P 
China 500 Index versus the MSCI China Index. 
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FIGURE 8: COMPARISON OF HOLDINGS BREAKDOWN ACROSS SECTORS OF THE S&P CHINA 
500 INDEX VERSUS THE MSCI CHINA INDEX  

Source: Factset. WisdomTree as of 29 November 2019. Historical performance is not an indication of future 
performance and any investments may go down in value. You cannot invest directly in an index.

In light of the above discussion, WisdomTree is providing an opportunity to invest in the Chinese economy by 
adopting a more balanced approach via the ICBCCS WisdomTree S&P China 500 UCITS ETF (Bloomberg Ticker: 
CHIN LN Equity). As part of our initiative and conviction in the Chinese long-term opportunity the Total Expense 
Ratio (TER) on the ICBCCS WisdomTree S&P China 500 UCITS ETF will be reduced from 75Bps to 55Bps 
effective from 17 December 2019.
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IMPORTANT INFORMATION 

Communications issued in the European Economic Area (“EEA”): This document has been issued and approved 
by WisdomTree Ireland Limited, which is authorised and regulated by the Central Bank of Ireland.

Communications issued in jurisdictions outside of the EEA: This document has been issued and approved by 
WisdomTree UK Limited, which is authorised and regulated by the United Kingdom Financial Conduct Authority.

WisdomTree Ireland Limited and WisdomTree UK Limited are each referred to as “WisdomTree” (as applicable). Our 
Conflicts of Interest Policy and Inventory are available on request. 

For professional clients only. Past performance is not a reliable indicator of future performance. Any historical 
performance included in this document may be based on back testing. Back testing is the process of evaluating 
an investment strategy by applying it to historical data to simulate what the performance of such strategy 
would have been. Back tested performance is purely hypothetical and is provided in this document solely for 
informational purposes. Back tested data does not represent actual performance and should not be interpreted 
as an indication of actual or future performance. The value of any investment may be affected by exchange 
rate movements. Any decision to invest should be based on the information contained in the appropriate 
prospectus and after seeking independent investment, tax and legal advice. These products may not be 
available in your market or suitable for you. The content of this document does not constitute investment 
advice nor an offer for sale nor a solicitation of an offer to buy any product or make any investment. 

An investment in exchange-traded products (“ETPs”) is dependent on the performance of the underlying index, less 
costs, but it is not expected to match that performance precisely. ETPs involve numerous risks including among others, 
general market risks relating to the relevant underlying index, credit risks on the provider of index swaps utilised in the 
ETP, exchange rate risks, interest rate risks, inflationary risks, liquidity risks and legal and regulatory risks.

The information contained in this document is not, and under no circumstances is to be construed as, an advertisement 
or any other step in furtherance of a public offering of shares in the United States or any province or territory thereof, 
where none of the issuers or their products are authorised or registered for distribution and where no prospectus of 
any of the issuers has been filed with any securities commission or regulatory authority. No document or information 
in this document should be taken, transmitted or distributed (directly or indirectly) into the United States. None of the 
issuers, nor any securities issued by them, have been or will be registered under the United States Securities Act of 
1933 or the Investment Company Act of 1940 or qualified under any applicable state securities statutes.

This document may contain independent market commentary prepared by WisdomTree based on publicly available 
information. Although WisdomTree endeavours to ensure the accuracy of the content in this document, WisdomTree 
does not warrant or guarantee its accuracy or correctness. Any third party data providers used to source the information 
in this document make no warranties or representation of any kind relating to such data. Where WisdomTree has 
expressed its own opinions related to product or market activity, these views may change. Neither WisdomTree, nor 
any affiliate, nor any of their respective officers, directors, partners, or employees accepts any liability whatsoever for 
any direct or consequential loss arising from any use of this document or its contents.

This document may contain forward looking statements including statements regarding our belief or current 
expectations with regards to the performance of certain assets classes and/or sectors. Forward looking statements 
are subject to certain risks, uncertainties and assumptions. There can be no assurance that such statements will be 
accurate and actual results could differ materially from those anticipated in such statements. WisdomTree strongly 
recommends that you do not place undue reliance on these forward-looking statements.
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The ICBCCS WisdomTree S&P China 500 UCITS ETF (“ICBCCS ETF”) is issued by ICBC Credit Suisse UCITS ETF SICAV 
(”the Issuer”), which is an umbrella investment company with variable capital, incorporated under the form of a société 
anonyme in the Grand Duchy of Luxembourg and authorised by the Commission de Surveillance du Secteur Financier. 
The Issuer qualifies as an undertaking for collective investment in transferable securities under the laws of the Grand 
Duchy of Luxembourg, which may operate separate sub-funds having segregated liability between each other, and 
may issue different share classes within each sub-fund. Investors should read the prospectus of the Issuer (“ICBC 
Prospectus”) before investing and should refer to the section of the ICBC Prospectus entitled “Risk Considerations” 
and the section entitled “Risk Warnings” in the relevant sub-fund particular of the ICBC Prospectus for further details 
of risks associated with an investment in the shares.

The S&P China 500 Index (“Index”) is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and has 
been licensed for use by ICBC Credit Suisse Asset Management (International) Co., Ltd. (“ICBCCSI”). Standard & 
Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”) and Dow Jones® is 
a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). The trademarks have been licensed to 
SPDJI and have been sublicensed for use for certain purposes by ICBCCSI. 

ICBCCS ETF is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or any of their respective 
affiliates (collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices make no representation or warranty, express 
or implied, to the owners of the ICBCCS ETF or any member of the public regarding the advisability of investing in 
securities generally or in the ICBCCS ETF particularly or the ability of the Index to track general market performance. 
S&P Dow Jones Indices’ only relationship to ICBCCSI with respect to the Index is the licensing of the Index and certain 
trademarks, service marks and/or trade names of S&P Dow Jones Indices. The Index is determined, composed and 
calculated by S&P Dow Jones Indices without regard to ICBCCSI or the ICBCCS ETF. S&P Dow Jones Indices have 
no obligation to take the needs of ICBCCSI or the owners of the ICBCCS ETF into consideration in determining, 
composing or calculating the Index. S&P Dow Jones Indices are not responsible for and have not participated in the 
determination of the prices, and amount of the ICBCCS ETF or the timing of the issuance or sale of the ICBCCS ETF or 
in the determination or calculation of the equation by which the ICBCCS ETF is to be converted into cash, surrendered 
or redeemed, as the case may be. S&P Dow Jones Indices have no obligation or liability in connection with the 
administration, marketing or trading of the ICBCCS ETF. There is no assurance that investment products based on the 
Index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC and 
its subsidiaries are not investment advisors. Inclusion of a security within an index is not a recommendation by S&P 
Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice.

S&P Dow Jones Indices do not guarantee the adequacy, accuracy, timeliness and/or the completeness of the Index or 
any data related thereto or any communication, including but not limited to, oral or written communication (including 
electronic communications) with respect thereto. S&P Dow Jones Indices shall not be subject to any damages or 
liability for any errors, omissions, or delays therein. S&P Dow Jones Indices make no express or implied warranties, 
and expressly disclaims all warranties, of merchantability or fitness for a particular purpose or use or as to results to 
be obtained by ICBCCSI, owners of the ICBCCS ETF, or any other person or entity from the use of the Index or with 
respect to any data related thereto. Without limiting any of the foregoing, in no event whatsoever shall S&P Dow 
Jones Indices be liable for any indirect, special, incidental, punitive, or consequential damages including but not 
limited to, loss of profits, trading losses, lost time or goodwill, even if they have been advised of the possibility of such 
damages, whether in contract, tort, strict liability, or otherwise. There are no third party beneficiaries of any agreements 
or arrangements between S&P Dow Jones Indices and ICBCCSI, other than the licensors of S&P Dow Jones Indices.

For Investors in Malta: This document does not constitute or form part of any offer or invitation to the public to 
subscribe for or purchase shares in the Fund and shall not be construed as such and no person other than the person 
to whom this document has been addressed or delivered shall be eligible to subscribe for or purchase shares in the 
Fund. Shares in the Fund will not in any event be marketed to the public in Malta without the prior authorisation of the 
Maltese Financial Services Authority.
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Notice to Investors in Switzerland – Qualified Investors

Some of the sub-funds referred to in this document may not have not been registered with the Swiss Financial Market 
Supervisory Authority (“FINMA”). In Switzerland, such sub-funds that have not been registered with FINMA shall be 
distributed exclusively to qualified investors, as defined in the Swiss Federal Act on Collective Investment Schemes or 
its implementing ordinance (each, as amended from time to time). The representative and paying agent of the sub-
funds in Switzerland is Société Générale Paris, Zurich Branch, Talacker 50, PO Box 5070, 8021 Zurich, Switzerland. The 
prospectus, the key investor information documents (KIID), the articles of association and the annual and semi-annual 
reports of the sub-funds are available free of charge from the representative and paying agent. As regards distribution 
in Switzerland, the place of jurisdiction and performance is at the registered seat of the representative and paying 
agent.

For Investors in France:

The information in this document is intended exclusively for professional investors (as defined under the MiFID) 
investing for their own account and this material may not in any way be distributed to the public. The distribution of 
the Prospectus and the offering, sale and delivery of Shares in other jurisdictions may be restricted by law. WT Issuer 
is a UCITS governed by Irish legislation, and approved by the Financial Regulatory as UCITS compliant with European 
regulations although may not have to comply with the same rules as those applicable to a similar product approved 
in France. The Fund has been registered for marketing in France by the Financial Markets Authority (Autorité des 
Marchés Financiers) and may be distributed to investors in France. Copies of all documents (i.e. the Prospectus, 
the Key Investor Information Document, any supplements or addenda thereto, the latest annual reports and the 
memorandum of incorporation and articles of association) are available in France, free of charge at the French 
centralizing agent, Societe Generale at 29, Boulevard Haussmann, 75009, Paris, France. Any subscription for Shares of 
the Fund will be made on the basis of the terms of the prospectus and any supplements or addenda thereto.

This communication is only intended for duly registered banks and/or licensed portfolio management companies in 
Monaco. This communication must not be sent to the public in Monaco.




