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Executive summary 

– The most ambitious infrastructure project in human history is still in its start-up phase. Trillions will need to 

be invested. 

– Some 65% of the global population is affected by the Belt and Road Initiative (BRI), together with 40% of 

the world's GDP and 38% of all trade worldwide. 

– "First mover" advantage: investment opportunities can be tapped through early engagement in this topic. 

– Vontobel's partnership with China Construction Bank (CCB) and its subsidiary CCBIAM allows investors to 

benefit from the expertise of China's second-largest state bank with regard to stock selection. 

– The Vontobel Belt and Road Index, advised by CCBIAM, provides investors with an opportunity to 

participate in the economic growth created by the BRI through the performance of stocks from five sectors 

set to profit significantly from the BRI. 

– Some of these stocks are A-shares, which are normally only available to qualified institutional investors. 

These shares give investors direct access to the performance of mainland China companies.  
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Belt and Road Initiative (BRI) 
The most ambitious infrastructure project in history 
 

 

 
Belt: 

Planning the construction of an economic 

belt forming an overland transport corridor 

from the Pacific Ocean to the Baltic Sea  

Aims: To boost economic growth, promote trade, create new production chains, and improve the geopolitical and economic 

strength of the participating countries  

Source: Getty Images 

CSS Analysis 2016, ETH Zurich 
 

Road:  

A maritime Silk Road (a new shipping 

network linking China to South Asia, South 

Africa, and Europe via Southeast Asia and 

the Indian Ocean) 

 

→ Some sections of the new Silk Road have already been completed, but most of the project is still at the planning stage. 

Beijing is making huge amounts of money available for it. 
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Belt and Road Initiative (BRI) 
The most ambitious infrastructure project in history 

– The BRI in figures1: 

 

 

→As many as 7,000 infrastructure construction projects are planned up to 20503. 

→The BRI affects countries accounting for 65% of the global population and 40% of 

the world's GDP1.      

→China has already signed cooperation agreements with 105 countries2. 

→There are more than 100 countries along the economic corridors, making up 38% 

of global trade1. 

Sources: 1: "Just what is this One Belt, One Road thing anyway?", CNN, May 12, 2017.                       

World Bank, Belt and Road Portal (eng.yidaiyilu.gov.cn), Invesco  

2: beltroad-initiative.com/memorandum 

 

 

3:  "Environmental challenges for the Belt and Road Initiative", Nature Sustainability Journal, 

2018  

  
. 

  

→China alone is planning to invest USD 600-800 billion in the BRI between now and 

20221. 

→The infrastructure project was launched by the Chinese government in fall 2013 

and involves 119 countries. 

https://www.beltroad-initiative.com/memorundum-of-understanding-belt-and-road-initiative/
https://www.beltroad-initiative.com/memorundum-of-understanding-belt-and-road-initiative/
https://www.beltroad-initiative.com/memorundum-of-understanding-belt-and-road-initiative/
https://www.beltroad-initiative.com/memorundum-of-understanding-belt-and-road-initiative/
https://www.nature.com/articles/s41893-018-0059-3
https://www.nature.com/articles/s41893-018-0059-3
https://www.nature.com/articles/s41893-018-0059-3
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Source: Invesco Belt and Road Debt Fund flyer, December 2018  

Illustration: Vontobel 

The five core elements of the Belt and Road Initiative 
The BRI as a driver of GDP growth and trade 

Infrastructure expansion to improve links 

between countries along the trade routes 

is at the heart of the BRI. 

China is focused on concluding free trade 

agreements. 

Funding is coming from Chinese state banks 

and international development banks, 

infrastructure banks, and funds. 

Upgrading economic corridors could drive 

trade. 

The BRI taps into new regions with growing 

consumer bases. 

→ Improved transport infrastructure and political reforms could significantly reduce trading costs and improve connectivity, 

leading to more cross-border trade and investment and higher economic growth in the regions concerned. 
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Investment required for the Belt and Road Initiative 
Significant investment needed 

Large sums of capital from a wide range of sources will be needed to realize the BRI. 

 

Sources:  1: www.nytimes.com/2017/05/13/business/china-railway-one-belt-one-road-1-trillion-plan.    

                 2: www.cadtm.org: A critical look at China’s One Belt, One Road initiative 

                 3 www.business.hsbc.com/belt-and-road 

            

 

 

 4: www.wam.ae: Over 1,700 projects worth US$1 trillion fall under China’s ambitious Belt and Road 

Initiative 

 5: gbtimes.com/chinas-trade-with-belt-and-road-countries-up-in-2018 
 

The scope and timeline of the BRI are not precisely defined. 

Estimates of the extent of Chinese investment range from USD 1 

trillion to as much as USD 8 trillion2. 

The BRI covers more than 1,700 projects worldwide4. 

The three central sources of BRI project funding: 

 

Silk Road Fund 
Asian Infrastructure 

Investment Bank 

These have already committed USD 1.1 trillion to various BRI 

projects3. 

China policy banks 

Chinese exports to BRI countries in 

20185: USD 704.7 billion (+11% yoy) 

China's total trading volume with BRI 

countries in 20185: USD 1.3 trillion  

(+16% yoy) 

Investment by Chinese companies in BRI 

countries in 20185: USD 15.7 billion 

(+9% yoy)  

China has recovered from two of difficult 

years in 2015 and 2016, which brought 

lower economic growth. 

 

Chinese investment in BRI countries 

remained constant in 2017 despite a drop 

in overall foreign direct investment. 

https://www.nytimes.com/2017/05/13/business/china-railway-one-belt-one-road-1-trillion-plan.html
https://www.nytimes.com/2017/05/13/business/china-railway-one-belt-one-road-1-trillion-plan.html
https://www.nytimes.com/2017/05/13/business/china-railway-one-belt-one-road-1-trillion-plan.html
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Infrastructure improvements, 

combined with more efficient cross-

border trade, could lead to a 

worldwide increase in exports of 

3.8-17%1. 

→ Central and West Asia in particular, along with the Middle East and North Africa, stand to profit most from BRI projects. 

→ The World Bank study also shows that the BRI could cut average transport times by 2.8%.  

Trade Effects of the New Silk Road 
World Bank Group Policy Research Working Paper 

Sources: 1: documents.worldbank.org/curated/en/623141547127268639/pdf/WPS8694.pdf 

             2: piie.com/system/files/documents/freund2019-01-23ppt.pdf 

The BRI could reduce the time to 

trade between BRI countries by up 

to 12%, sustainably reducing trading 

costs2. 

BRI: trade effects by region 

E
x
p
o
rt

 g
ro

w
th

 (
%
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Impact on trade: 

Impact on trading costs: 

Deeper integration could boost real 

incomes globally by up to 2.9% and 

thus increase aggregate demand2.  

Impact on real incomes: 

http://documents.worldbank.org/curated/en/623141547127268639/pdf/WPS8694.pdf
http://documents.worldbank.org/curated/en/623141547127268639/pdf/WPS8694.pdf
http://documents.worldbank.org/curated/en/623141547127268639/pdf/WPS8694.pdf
http://documents.worldbank.org/curated/en/623141547127268639/pdf/WPS8694.pdf
https://piie.com/system/files/documents/freund2019-01-23ppt.pdf
https://piie.com/system/files/documents/freund2019-01-23ppt.pdf
https://piie.com/system/files/documents/freund2019-01-23ppt.pdf
https://piie.com/system/files/documents/freund2019-01-23ppt.pdf
https://piie.com/system/files/documents/freund2019-01-23ppt.pdf
https://piie.com/system/files/documents/freund2019-01-23ppt.pdf
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China Construction Bank International Asset Management 
A global partner  

• Functions as the investment arm of CCB 

International Ltd.  

• Licensed as an asset management firm by 

the Securities and Futures Commission 

(SFC) in Hong Kong 

• Core business comprises direct 

investments and asset management  

 

Sources: www.seekvectorlogo.com; www.CCB.com, www.wikipedia.org 

 

 
 

• Founded in Beijing in 1954 

• First of the Big Four banks to be listed in 

Hong Kong in 2005  

• Second-largest bank in the world and in 

China by total assets 

• Total assets in 2018: USD 3.4 trillion 

• 15,000 branches and 372,000 staff 

worldwide  

• 3.9 million institutional clients and 340 

million private clients 

 

CCB International Asset 

Management 

http://www.seekvectorlogo.com/
http://www.ccb.com/
http://www.wikipedia.org/
http://www.wikipedia.org/
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– The core strategy of the Belt and Road Initiative is to build infrastructure and to share project investments 

and high-quality production capacity with the countries along the routes.  

– CCBIAM's sector selection reflects this broad scope, and the companies ultimately selected have a 

presence in the countries along the routes. 

 

 

1. Diversified & Conglomerate 

2. Industrial Manufacturing 

3. Communication Engineering 

4. Public Utilities 

5. Technology 

 

 
 
 
 
Sector allocation 
Sectors set to profit from the BRI 

Source: Statista 

 
 

– Why does the sector allocation not include sectors like energy and financials? 
– The fundamental drivers for the energy sector are not defined by the economic development or politics of countries 

along the routes. Instead, they are determined by global commodity prices and the USD. 

– The financial sector, meanwhile, would be dominated by Chinese banks and insurers as these make up the top ten 

financial institutions in the BRI countries.  
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Participation in A-share performance 
Direct access to mainland China companies 

Chinese share classes 

→ The certificate offers investors a means of participating in the performance of selected A-shares. 

SHARE 

CLASS 

DEFINITION NO. OF 

SHARES 

EXCHANGE ACCESS FOR FOREIGN 

INVESTORS 

H Mainland China shares,  

traded in HKD,  

listed in Hong Kong 

139 Hong Kong 

(HKD) 

No restrictions 

B Mainland China shares, 

traded in foreign currencies, 

listed in mainland China 

51 

43 

Shenzhen 

(HKD) 

Shanghai 

(USD) 

No restrictions 

A Domestic / mainland China 

shares, 

traded in renminbi, 

listed in mainland China 

1,173 

1,753 

Shenzhen 

(RMB) 

Shanghai 

(RMB) 

Possible for qualified foreign 

investors via Hong Kong Stock 

Connect 
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Market liquidity Sovereign rating Currency risk 
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Index concept 
Vontobel Belt and Road Index, advised by CCBIAM 

Half-yearly review of index composition with subsequent rebalancing 

1 After deduction of country-specific withholding taxes 

Source: CCB Index Guidelines; illustration: Vontobel 

 

SECTOR 

SELECTION 

 

INDEX 

Index Guide 

The Index contains 25 companies. CCBIAM selects 5 companies per sector. 

- Diversified and Conglomerate 

- Industrial Manufacturing 

- Communication Engineering  

- Technology  

- Public Utilities 

Sectors defined by CCBIAM: 

UNIVERSE 

 

 

 

 

 

119 countries affected by the BRI 

 

QUANTITATIVE &  

QUALITATIVE 

FILTER 

 

COUNTRY 

SELECTION 

 

 

Legal risk Geopolitical risk Transaction risk 

 

STOCK 

SELECTION 

 

Discretionary stock selection by CCBIAM based on its market knowledge, expertise, and local 

know-how 

Quantitative criteria: 

Qualitative criteria: 

Index Guide Index Guide 

– China  

– India  

– Korea  

– South Africa  

– Indonesia    

– Singapore  

– Malaysia  

– Thailand  

Based on these criteria and risks, 8 countries/stock markets are selected: 

https://derinet.vontobel.com/CH/Download/AssetStore/25ce5a78-34be-410e-84d1-79e50a0eb5be/Belt_and_Road_Indexleitfaden_EN.pdf
https://derinet.vontobel.com/CH/Download/AssetStore/25ce5a78-34be-410e-84d1-79e50a0eb5be/Belt_and_Road_Indexleitfaden_EN.pdf
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Index Composition 
Vontobel Belt and Road Index, advised by CCBIAM 

Source: Vontobel   

COMPANY INDUSTRY CURRENCY EXCHANGE TARGET WEIGHTING 

China Mobile Ltd. Communication Engineering HKD Hong Kong 4% 

Naspers Ltd. Communication Engineering ZAR Johannesburg 4% 

Telekomunikasi Indonesia Communication Engineering IDR Indonesia 4% 

Singapore Telecommunications Ltd. Communication Engineering SGD Singapore 4% 

Tencent Holdings Ltd. Communication Engineering HKD Hong Kong 4% 

CK Hutchison Holdings Ltd. Diversified and Conglomerate HKD Hong Kong 4% 

Jardine Matheson Holdings Ltd. Diversified and Conglomerate SGD Singapore 4% 

Keppel Corp. Diversified and Conglomerate SGD Singapore 4% 

Siam Cement Group Diversified and Conglomerate THB Bangkok 4% 

Swire Pacific Ltd. Diversified and Conglomerate HKD Hong Kong 4% 

Airports Of Thailand Industrial Manufacturing  THB Thailand 4% 

Anhui Conch Cement Company Industrial Manufacturing CNY Shanghai (A-Share) 4% 

China State Construction Engineering Industrial Manufacturing CNY Shanghai (A-Share) 4% 

China Railway Rolling Corporation Ltd. (CRRC) Industrial Manufacturing CNY Shanghai (A-Share) 4% 

Hangzhou Hikvision Digital Technology Co., Ltd. Industrial Manufacturing CNY Shenzhen (A-Share) 4% 

BOE Technology Group Co., Ltd. Technology CNY Shenzhen (A-Share) 4% 

Infosys Technology Ltd. Technology USD New York (Indian ADR) 4% 

Samsung Electronics CO., Ltd. Technology KRW Korea SE 4% 

SK Hynix Inc. Technology KRW Korea SE 4% 

Samsung SDS Co. Technology KRW Korea SE 4% 

Korea Electric Power Corp. Public Utilities KRW Korea SE 4% 

China Yangtze Power Co Ltd. Public Utilities CNY Shanghai (A-Share) 4% 

CLP Holdings Ltd. Public Utilities HKD Hong Kong 4% 

GD Power Development Co. Ltd. Public Utilities CNY Shanghai (A-Share) 4% 

Tenaga Nasional Public Utilities MYR Bursa Malays 4% 

Cash Component (target) - USD - Max 5% 
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Index Composition 
Vontobel Belt and Road Index, advised by CCBIAM 

China Mobile Limited 

provides telecommunication 

services. The Company 

offers wireline voice, 

broadband, roaming, and 

other related services. 

China Mobile serves 

customers in Hong Kong. 

 

 

 

China Mobile 

Source: Bloomberg 

Communication 

Engineering 

Naspers Limited is a holding 

company for a group of 

companies which operate in 

the technology industry. The 

Group invests in global 

internet companies across 

the world. 

 

 

PT Telekomunikasi Indonesia 

Persero Tbk is a 

telecommunication company 

that provides a variety of 

domestic telecommunications 

services such as telephone, 

telex, telegram, satellite, and 

leased lines services.  The 

Company also offers electronic 

mail, mobile communication, 

and cellular phone services. 
 

Singapore 

Telecommunications Limited 

is a communications group. 

The Group provides a 

diverse range of 

communication services and 

solutions, including fixed, 

mobile, data, Internet, info-

communications technology, 

satellite and pay television. 

Singapore Telecom has a 

network of offices in multiple 

countries and territories 

throughout Asia Pacific, in 

Europe and the United 

States. 

Tencent Holdings Limited 

operates as an investment 

holding company. The 

Company, through its 

subsidiaries, provides 

Internet and mobile value-

added services (VAS), 

online advertising, and e-

commerce transactions. 

Tencent Holdings offers 

services to users worldwide. 
 

Naspers Ltd.

 

 

  
Communication 

Engineering 

Telekomunikasi 

Indonesia   

Communication 

Engineering 

Singapore 

Telecommunications 

Ltd. 

Communication 

Engineering 

Tencent 

Holdings Ltd. 

Communication 

Engineering 
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Index Composition 
Vontobel Belt and Road Index, advised by CCBIAM 

CK Hutchison Holdings 

Limited holds all of the non-

property businesses of the 

Cheung Kong Group and 

the Hutchison Group, 

including ports and related 

services, 

telecommunications, retail, 

infrastructure, energy, and 

movable assets leasing 

operations. 

 

 

CK Hutchison 

Holdings Ltd. 

Diversified and 

Conglomerate 

Jardine Matheson Holdings 

Limited is a multinational 

enterprise with a portfolio of 

businesses focused on the 

Asia-Pacific region. The 

Group's activities include 

financial services, 

supermarkets, consumer 

marketing, engineering and 

construction, automobile 

trading, insurance broking, 

property investment, and 

hotels. 

 

Keppel Corporation 

Limited's core businesses 

are offshore and marine, 

infrastructure, property 

investment and 

development, 

telecommunications and 

transportation, energy, and 

engineering. 

 

The Siam Cement Public 

Company Limited is a 

diversified industrial 

company. The Company's 

operations include cement 

manufacturing, 

petrochemicals 

manufacturing, paper 

manufacturing, building 

product manufacturing, and 

distribution. 

Swire Pacific Limited 

operates as a holding 

company. The Company, 

through its subsidiaries, 

focuses on real estate, 

aviation, beverage, 

industrial, marine services, 

trading, and industrial 

businesses. Swire Pacific 

operates worldwide. 

 

Jardine 

Matheson 

Holdings Ltd. 

Diversified and 

Conglomerate 

Keppel Corp. 

Diversified and 

Conglomerate 

Siam Cement Group 

Diversified and 

Conglomerate 

Swire Pacific 

Ltd. 

Diversified and 

Conglomerate 

Source: Bloomberg 
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Airports of Thailand Public 

Company Ltd. operates the 

Bangkok International 

Airport (Don Muang) and the 

New Bangkok International 

Airport (Suvarnabhumi).. 

The Company also operates 

provincial airports in Chiang 

Mai, Chiang Rai, Hat Yai, 

and Phuket. 

Airports of 

Thailand 

Industrial 

Manufacturing 

Anhui Conch Cement 

Company Limited 

manufactures cement 

products. The Company 

produces silicate cements, 

slag silicate cements, 

composite silicate cements, 

cement clinkers, and other 

products. Anhui Conch 

Cement Cement markets its 

products throughout China 

and worldwide. 

China State Construction 

Engineering Corporation 

Limited provides 

construction services. The 

Company offers housing 

construction and other 

services. China State 

Construction Engineering 

also operates real estate 

development and 

investment, infrastructure 

construction and investment, 

prospecting and designing, 

and other businesses. 

 

CRRC Corporation Limited 

manufactures rolling stock 

products. The Company 

produces locomotives, 

passenger carriages, freight 

wagons, vehicles key 

components, and other 

products. CRRC also 

provides vehicle repairing, 

investment management, 

and other services. 

Hangzhou Hikvision Digital 

Technology Co., Ltd 

develops, manufactures and 

sells video surveillance 

products.  The Company 

manufactures video and 

audio compression card, 

network hard disk video 

recorders, video servers, 

cameras, network storage, 

and other digital products. 

 

Anhui Conch 

Cement 

Company 

Industrial 

Manufacturing 

China State 

Construction 

Engineering 

Industrial 

Manufacturing 

China Railway Rolling 

Corporation Ltd.  

(CRRC) 

Industrial 

Manufacturing 

Hangzhou 

Hikvision Digital 

Technology Co. 

Ltd. 

Industrial 

Manufacturing 

Source: Bloomberg 
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BOE Technology Group Co., 

Ltd. manufactures display 

products. The Company 

produces display panels, 

sensor devices, and other 

products. BOE Technology 

Group supplies its products 

in mobile phones, tablets, 

notebooks, monitors, and 

other fields. 

BOE Technology 

Group Co., Ltd. 

Technology 

Infosys Limited provides IT 

consulting and software 

services, including e-

business, program 

management and supply 

chain solutions. The Group's 

services include application 

development, product co-

development, and system 

implementation and system 

engineering. Infosys targets 

businesses specializing in 

the insurance, banking, 

telecommunication and 

manufacturing sectors. 

Samsung Electronics Co., 

Ltd. manufactures a wide 

range of consumer and 

industrial electronic 

equipment and products 

such as semiconductors, 

personal computers, 

peripherals, monitors, 

televisions, and home 

appliances including air 

conditioners and microwave 

ovens. The Company also 

produces Internet access 

network systems and 

telecommunications 

equipment including mobile 

phones. 

 

SK Hynix Inc. provides 

products and services for 

the electronic components 

industries. The Company 

manufactures 

semiconductors such as 

dynamic random access 

memory (DRAM), NAND 

flash memory, and static 

random access memory 

(SRAM) chips. 

Samsung SDS Co., Ltd. 

provides information 

technology services, such 

as consulting and technical 

services. The Company also 

offers outsourcing services 

including application 

outsourcing, IT infrastructure 

outsourcing, and cloud 

computing. 

Infosys 

Technology Ltd. 

Technology 

Samsung 

Electronics Co. 

Ltd. 

Technology 

SK Hynix inc. 

Technology 

Samsung SDS 

Co. 

Technology 

Source: Bloomberg 
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GD Power Development Co. 

Ltd. offers power generation 

and power project 

development services. The 

Company provides wind 

power, thermal power, and 

hydropower services. GD 

Power Development also 

conducts coal operation and 

heating businesses. 

GD Power 

Development Co., 

Ltd. 

Public Utilities 

China Yangtze Power Co., 

Ltd. operates power 

generation businesses. The 

Company generates electric 

power, hydropower, and 

other power products. China 

Yangtze Power also 

operates investment, 

engineering maintenance, 

and other businesses. 

CLP Holdings Limited 

provides vertically-

integrated electricity supply 

in Hong Kong, conducts 

energy generation and 

retailing in Australia, and 

owns power generation 

assets in China, India, 

South-east Asia, and 

Taiwan. The Company's 

power sources include coal, 

gas, nuclear, and renewable 

energy. 

Korea Electric Power 

Corporation (KEPCO) 

generates, transmits, and 

distributes electricity to 

South Korea for a variety of 

uses. The Company also 

builds and operates hydro-

power, thermal-power, and 

nuclear power units in South 

Korea. 

Tenaga Nasional Berhad 

transmits, distributes, and 

sells electricity under 

license issued by the 

Director General of 

Electricity Supply. 

Through its subsidiaries, 

the Company 

manufactures, sells and 

repairs transformers and 

switchgears. Tenaga 

Nasional also provides 

project management and 

consultancy, engineering 

works and energy project 

development services. 

China Yangtze 

Power Co. Ltd. 

Public Utilities 

CLP Holdings 

Ltd. 

Public Utilities 

Korea Electric Power 

Corp. 

Public Utilities 

Tenaga Nasional 

 

Public Utilities 

Source: Bloomberg 
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Vontobel Belt and Road Index, advised by CCBIAM 
Initial currency and sector weightings 

Sector weightings 

 

Currency weightings 

28.00% 

20.00% 

4.00% 

16.00% 

4.00% 

12.00% 

8.00% 

4.00% 
4.00% 

CNY HKD IDR KRW MYR

SGD THB USD ZAR

20.00% 

20.00% 

20.00% 

20.00% 

20.00% 

Communications Engineering Diversified and Conglomerate

Industrial Manufacturing Technology

Public Utilities
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Backtesting results 
Nov. 2011 – May 2019 

Source: Bloomberg 

Legal information: Past performance is not a reliable indicator of future performance, which may be influenced by other factors, e.g. political changes.  
 

→ The Vontobel Belt and Road Index, advised by CCBIAM, shows an outperformance of 200 percentage points against 

its benchmark MSCI Emerging Market Index over the ten-year backtesting period. 
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Product details 
Vontobel Belt and Road Index, advised by CCBIAM 

Term sheets with the legally binding information and other details can be downloaded at any time from www.derinet.ch. All information is indicative and subject to change. 

Please note: The Vontobel Belt and Road Index, advised by CCBIAM, is calculated by Vontobel AG, and the Strategic Certificate on the Index is sold by Vontobel AG.  

Term sheet Details page 

SSPA Tracker certificate (1300) 

Underlying Vontobel Belt and Road Index, advised by CCBIAM 

Initial fixing / payment date  June 7, 2019 / June 12, 2019 

Term Open end 

Management fee 1.20% p.a. 

Issuer Vontobel Financial Products Ltd., DIFC Dubai 

(is not subject to any prudential supervision and has no rating) 

Guarantor Vontobel Holding AG, Zurich (Moody's A3) 

PRODUCT DETAILS 

Currency CHF USD EUR 

ISIN / symbol CH0475074818/ 47507481 CH0475074180/ 47507418 CH0475074388/ 47507438 

Issue price CHF 101.50 
(including CHF 1.50 up-front costs) 

USD 101.50 
(including USD 1.50 up-front costs) 

EUR 101.50 
(including EUR 1.50 up-front costs) 

Spot reference price (index level) USD 100.00 USD 100.00 USD 100.00 

Term sheet Details page Term sheet Details page 

In subscription until 
12 noon CET on June 6, 2019 

Index Guide 

http://www.derinet.ch/
https://derinet.vontobel.ch/pdf_ts/CH0475074818e.pdf
https://derinet.vontobel.com/CH/EN/Product/CH0475074818?ReturnUrl=/CH/EN/inhalte-durchsuchen?SearchTerm%3dbelt&FromPath=_Additional+Navigation--_Pages--Suchergebnis--
https://derinet.vontobel.ch/pdf_ts/CH0475074180e.pdf
https://derinet.vontobel.com/CH/DE/Produkt/CH0475074180
https://derinet.vontobel.ch/pdf_ts/CH0475074388e.pdf
https://derinet.vontobel.com/CH/EN/Product/CH0475074388?ReturnUrl=/CH/EN/content-search?SearchTerm%3dbelt&FromPath=_Additional+Navigation--_Pages--Suchergebnis--
https://derinet.vontobel.com/CH/EN/Product/CH0405452274
https://derinet.vontobel.com/CH/Download/AssetStore/25ce5a78-34be-410e-84d1-79e50a0eb5be/Belt_and_Road_Indexleitfaden_EN.pdf
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Legal information 

This publication is intended solely for information purposes. It does not constitute an investment recommendation or advice and does not contain an offer or a 

request for an offer. It does not replace the qualified advice necessary before any purchase decision, in particular as regards all associated risks.  

This publication was drawn up by our Financial Products & Distribution organizational unit and is not the result of financial analysis. The Directives on the 

Independence of Financial Research issued by the Swiss Bankers Association do not apply to this publication. Any content originating from other 

organizational units at Vontobel or third parties is marked as such with reference to the source. The legal product documentation (listing prospectus) consists 

of the definitive term sheet with the final terms and the issue program registered with SIX Swiss Exchange. These documents and the brochure "Special Risks 

in Securities Trading" may be obtained free of charge at www.derinet.ch or from Bank Vontobel AG, Financial Products, CH-8022 Zurich (tel. +41 58 283 78 

88). Past performance must not be seen as an indicator or guarantee of future performance. Structured products are not deemed collective investment 

schemes within the meaning of the Federal Act on Collective Investment Schemes (CISA) and are therefore not subject to the approval or supervision of the 

Swiss Financial Market Supervisory Authority (FINMA). The value of structured products may depend not only on the performance of the underlying, but also 

on the creditworthiness of the issuer. The investor is exposed to the risk of the issuer/guarantor defaulting. This publication and the financial products outlined 

herein are not intended for persons subject to a jurisdiction which limits or prohibits the sale of financial products or the dissemination of this publication and/or 

the information contained herein. All information is provided without a guarantee.  

May 2019 © Bank Vontobel AG. All rights reserved. 

 

VONCERTs [SSPA product type: tracker certificate (1300)] essentially track the performance of their underlying. When investing in a VONCERT, the same 

risks must largely be taken into account as for a direct investment in the underlying, in particular the related foreign currency, market, and price risks. 

VONCERTs do not yield current income and have no capital protection. 

CCBIAM:  
Any certificates in respect of which the Index is used ("Products") are not sponsored, endorsed, sold or promoted by CCB International Asset Management Limited 

("CCBIAM") or its affiliates. Neither CCBIAM nor its affiliates make any representations or warranties, express or implied, to the owners or manager of the Products or 

any other person regarding the advisability of investing in the Products or as to the results obtained from the use of the Index advised by CCBIAM (the Index). 

Although CCBIAM has provided advice on the Index strategy to the Index calculation agent (Vontobel), CCBIAM and its affiliates have no discretion nor any decision-

making authority with respect to the composition, calculation or use of the Index and accordingly have no obligation or liability in connection with the Index (whether it 

relates to the composition, calculation, use or otherwise of the Index), nor the operation, marketing, trading or sale of the Products.  CCBIAM and its affiliates shall not 

be liable (whether in negligence or otherwise) to any person for any error in the Index and shall not be under any obligation to advise any person of any error therein. 

This document has been prepared by Bank Vontobel AG, and CCBIAM and its affiliates are not responsible for preparing any part of this document. Neither CCBIAM 

nor its affiliates make any representations or warranties, express or implied, to any other person regarding the timeliness, accuracy or truthfulness of the contents 

herein and accordingly shall have no obligation or liability to any person in relation to any statement or representation set out in this document. 

 

 


