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Links with China is published by Jersey Finance.

The publication highlights how businesses in Jersey and Greater China can work together 
in support of the strategic objectives of clients both in, and with links to, the region. It 
complements other publications in our ‘Links with’ series on the GCC, Africa, India and Russia.

If you are interested in contributing to our ‘Links with’ series, please contact:

Lucy Braithwaite
T: +44 (0)1534 836009
E: lucy.braithwaite@jerseyfinance.je

Welcome to 
Links with China
Jersey has been a leading international finance centre for more than 50 years. 

At the forefront of global banking, corporate services and wealth management, it has developed 
an offering that balances product innovation alongside high standards of regulation, world class 
legislation and in depth expertise from a range of experienced practitioners.

The following articles explore the ingredients that have given Jersey this competitive edge and 
examine the benefits to intermediaries and their clients of working in partnership with  
practitioners in Jersey.
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HONG KONG

SHANGHAI

BEIJING

The dramatic increase in outbound 
investment from China has 

reinforced the role that Jersey, 
a leading International Finance 

Centre, can play supporting global 
investment strategies. 

A gateway into UK and European markets, Jersey has 
become a key facilitator of capital from overseas. Jersey is 
not a newcomer to this role, but demand for our services 
from China has accelerated in recent years, especially 
given a more liberalised approach in China to international 
investment. Whilst Jersey is ideally placed for company 
listings, cross-border transactions and fund servicing, 
it is also a highly respected centre for private wealth 
management, attracting deposits and investments from 
around the world. At the heart of Jersey’s appeal as a 
jurisdiction is its long standing political and economic 
stability, together with robust regulation, adherence to the 
highest global standards of compliance and information 
exchange, a mature legal system and exceptional service 
levels. 

Experience
Jersey’s expertise in financial services has grown from 
over 50 years of experience in trust and estate planning, 
banking, corporate structuring and asset management. 
Over US$206 billion is held on deposit by Jersey’s banks, 
whilst Jersey fund administrators currently administer 
and manage US$336 billion of assets1. Within the capital 
markets sector, there are 104 Jersey companies listed on 
stock exchanges worldwide, including a number on the 

Hong Kong Stock Exchange where the combined market 
capitalisation approaches US$72 billion2. 

For Chinese investors, many of whom are exploring 
international investment opportunities for the first time, 
Jersey boasts the largest financial services workforce 
among the British Crown Dependencies and Overseas 
Territories, with an impressive range of global banking 
operations, leading offshore law and professional service 
firms, fund administrators and wealth managers. From an 
institutional perspective, leading Chinese firms in banking 
and retail services have used Jersey structures as part of 
their strategic planning, whilst investment firms have turned 
to Jersey for private equity investment and for property 
acquisitions and sales. Jersey is also appealing to the 
increasing numbers of ultra and high net worth individuals 
in China seeking to protect their global assets, through 
trusts, foundations and other entities, and to further their 
philanthropic objectives. 

Transparency
In an era of increasing transparency in financial services, 
the choice of jurisdiction for international investment has 
taken on added significance. Naturally investors will have 
concerns if international standards have not been met or 

Attraction
Jersey’s

investment has not been made in the required compliance 
to guide investors through the process. Jersey is committed 
to the highest standards of regulation and this has been 
recognised by independent bodies and institutions. Jersey 
was one of the first international finance centres to be 
placed on the Organisation for Economic Co-operation and 
Development’s (OECD) ‘white list’ as having implemented 
internationally agreed tax standards and was rated by the 
IMF as one of the best global international finance centres. 
More recently, Jersey signed-up to the OECD’s ‘Early 
Adopters Group’ confirming a commitment to the OECD’s 
new Common Reporting Standard, which looks towards 
the implementation of a new single global standard for 
automatic exchange of information. 

Jersey’s Government and its financial services regulator, the 
Jersey Financial Services Commission, have signed bilateral 
agreements and Memorandums of Understanding (MoUs) 
with their counterparts in over 90 countries. In Greater 
China, Jersey has a strong framework of co-operation and 
information exchange following the signing of a MoU with 
the China Securities Regulatory Commission in 2014, a 
Double Taxation Agreement between Hong Kong and Jersey 

in 2012, a Tax Information Exchange Agreement between 
China and Jersey in 2010 and a Statement of Co-operation 
with the China Banking Regulatory Commission in 2006.

Presence
Jersey has a strong presence in the region, with a Jersey 
Finance office in Hong Kong since 2009 and a ‘launchpad’ 
presence in Shanghai, in conjunction with the China Britain 
Business Council. A number of Jersey’s leading firms are 
also based in the region, with recruitment underway to 
meet demand. A full list of Jersey Finance Member Firms 
and their contact details can be found at  
www.jerseyfinance.je/member-directory. 

With an excellent track record and business environment, 
and in a central time zone covering the closing of business 
in China and the opening of business in the US, Jersey 
continues to grow in size and stature as a world class 
International Finance Centre. It is therefore ideally placed  
to support the needs of corporate and private clients in  
the region. ■

Whilst Jersey is ideally placed for company listings, cross-border 
transactions and fund servicing, it is also a highly respected centre for 
private wealth management, attracting deposits from around the world

1 Jersey Financial Services Commission (June 2015) converted from GBP to USD in September 2015
2 ‘Jersey Holding Companies as Listing Vehicles - Factsheet’ from Jersey Finance (May 2015) converted from GBP to USD in July 2015 JERSEY FINANCE: LINKS WITH CHINA 5



Jersey Dairy
Jersey cows are famous throughout the world for the 
quality of the rich, creamy milk that they produce. 
The free range and natural lifestyle of the pedigree 
herds result in premium quality milk that contains 20% 
more calcium and protein than from other breeds. In 
2010, Jersey Dairy opened a new state of the art dairy 
processing facility and Jersey farmers invested to produce 
larger quantities of milk. Given strong growth in China’s 
liquid milk market and an increasing focus on quality 
and purity, Jersey Dairy began shipping UHT liquid milk 
to Hong Kong in 2013. The milk is now widely available 
on Hong Kong Island, the Kowloon peninsula and the 
New Territories, appealing to both the local Chinese 
and expatriate communities. In November 2014, Jersey 
Butter went on sale for the first time and plans are now 
underway to export the award-winning range of Jersey 
Dairy Ice Creams. Frozen ice cream has recently been 
launched into mainland China, in Shanghai province. Over 
time, Jersey Dairy plans to introduce Chinese consumers 
to Fresh and Long-life Milk, Cream, Butter, Yoghurt and 
soft-serve ice cream. 

Jersey Milk promoted in Hong Kong

Mont Orgueil Castle, Jersey

Jersey students from Hautlieu School work collaboratively  
with Bayi students during a Design and Technology class at Bayi

Tourism
Jersey as a tourist destination is fairly new to the Chinese 
visitor market but the Island is already attracting 
business travellers and those on private individual tours. 
With its unique blend of British and French influences, 
Jersey boasts outstanding natural beauty and miles of 
sandy beaches. It has fabulous hotels, award-winning 
restaurants, serving delicious seafood and our famous 
‘Jersey Royal’ potatoes, and first class visitor attractions, 
including historic castles and museums. Visit Jersey 
is partnering with China Britain Travel Group, a long-
established tour operator based in London and Beijing, 
to highlight the appeal of Jersey, particularly to Chinese 
expatriates working and studying in the UK and also to 
those in China planning holidays in Europe. Marketing 
initiatives and events have also been organised to target 
the Chinese travel trade and travel media.

The relationship 
between Jersey 

and China is well 
established, thanks 

to excellent political, 
commercial and 
community links

Seafood exports 
The crystal clear waters that surround Jersey produce an 
abundance of top quality shellfish, including chancre crab, 
spider crab, lobster, fresh scallops and oysters, as well as 
Jersey plaice, seabass, mackerel and our local delicacy, 
the ormer. The Jersey Oyster Company has been operating 
for over forty years and is the largest oyster producer in 
the British Isles. It is in the process of acquiring Chinese 
certification for Jersey oysters to be imported and sold 
in China. With extreme tidal ranges (12m) and some of 
the cleanest seawater in Europe, Jersey has the ideal 
conditions for the cultivation of high quality oysters with a 
really fresh flavour. ■

Jersey Oysters

LINKS 
away  

from the  

WORLD  
of  

FINANCE

Jersey and China

International relations
In recent years, Jersey’s relationship with China has been 
strengthened by a number of official visits and regulatory 
developments. The first significant diplomatic engagement 
took place in 2009 with the visit to Jersey of Madam Fu Ying, 
Chinese Ambassador to the UK at that time. Since then, 
her successor His Excellency Ambassador Liu Xiaoming 
has visited Jersey on two occasions and delegations from 
Jersey have also travelled to China, with engagements in 
Beijing, Shanghai, Hangzou, Shenzhen and Hong Kong, to 
meet Chinese politicians, government officials and business 
leaders. This has served to raise awareness of Jersey’s 
expertise and develop commercial relations, not just in 
financial services but also in agriculture and fisheries, 
tourism, hospitality and IT. Locate Jersey, the government 
organisation responsible for attracting inward investment 
and international trade for Jersey, is particularly focused 
on this area and in 2013 appointed Nora Zhang as Project 
Manager based in Beijing. Jersey’s growing commercial 
relationship with China has also been aided by the Island’s 
excellent regulatory framework. Jersey and China signed a 
Tax Information Exchange Agreement in 2010 and a Double 
Taxation Agreement with Hong Kong SAR was ratified in 2013. 

Jersey’s official delegation to China in 2013 met with Chinese 
politicians, government officials and business leaders
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Schools twinned
Hautlieu School in Jersey has been twinned with Beijing Bayi 
Middle School since 2010. Nearly 200 Bayi students have 
visited the Island since then, spending time at Hautlieu, 
immersed in lessons, learning more about Jersey and 
visiting historic landmarks. 175 Hautlieu students have 
visited China since 2010, with 102 students attending 
lessons at Bayi School. These mutual exchanges are now 
offered annually. The visits have afforded the Jersey 
students numerous opportunities including experiencing 
the Chinese education system and learning more about 
China’s rich heritage. These experiences have inspired 
creative music, performance pieces, creative writing and 
factual reporting. Teachers have also benefitted in terms 
of sharing good practice in pedagogy and in the use of 
ICT to enhance learning. The development of further 
educational links between Jersey and China is also firmly on 
the agenda following a recent visit to Jersey by Shen Yang, 
Minister Counsellor for Education of the Chinese Embassy 
in the UK. During the two-day trip, Mr Shen visited three 
Jersey secondary schools and met with head teachers and 
students. He also met Jersey’s Chief Minister, Senator Ian 
Gorst, Education Sport and Culture Minister, Deputy Rod 
Bryans, and Jersey’s Director of Education, Justin Donovan.
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Strong partnership with the UK

Jersey Finance commissioned an independent and detailed 
study to analyse Jersey’s relationship with the UK in 2013.1 
The project was undertaken by Capital Economics, a leading  
macro-economic research firm. The findings demonstrated 
the truly international nature of Jersey’s finance industry, with 
global capital flowing to the UK from some of the largest and 
fastest growing markets in the world: 

Conduit

Jersey is a key conduit for international wealth and its banking 
contribution is particularly impressive, perhaps unsurprising 
given the long term nature of Jersey’s relationship with the 
City of London. The relationship between banks in London 
and their long established operations in Jersey ensures that 
billions are ‘upstreamed’ into London and the capital markets.

Jersey’s banking model is a diversified one. It does not rely 
on wholesale funding and is inherently stable, attracting 
capital from around the world. Its security and strength is 
complemented further by subscribing to the Basel standards. 
The total regulatory capital ratio across the banking sector 
is currently 16%, double the minimum required international 
standard of 8%.

Undoubtedly many in the Chinese investment community have 
already appreciated the synergy between Jersey and the City of 
London. A significant number of Chinese companies listed on 
London’s Alternative Investment Market (AIM) were incorporated 
in Jersey. Some of the companies listing have a relatively high 
profile in China and include Naibu, the sportswear brand, 
Chinese Camkids Group, a leading provider of outdoor clothing 
and footwear, Auhua Clean Energy plc, an environment 
technology group and GTS, a speciality chemicals producer.

Increasing trade with China

In 2014, bilateral trade volumes between China and the UK 
increased by over 15% compared with the previous year, 
reaching $81 billion. Trade has, in fact, doubled since 2009. 
Evidence suggests that commerce between China and the UK 
will continue to accelerate. 

Mutual high level visits have taken place in recent years and 
numerous initiatives have been launched and partnerships 
made to boost trade. These include a UK China initiative 
to help developing African nations improve their trade 
performance, together with other agreements to promote 
investment and growth in Africa and help in the fight against 
poverty. 

A bridge to Africa

Jersey has long term commercial links with many African 
nations and, once again, is in a position to facilitate corporate 
activity in Africa through its range of tax efficient investment 
vehicles. A number of mining companies investing in Africa 
have used Jersey company structures prior to listing for 
example, including Bellzone Mining plc and Randgold 
Resources Limited. 

It is evident that despite the challenging times that have 
been faced by all major financial centres in recent years, 
the partnership between the City of London and Jersey has 
continued to flourish. Jersey is frequently part of the same 
transaction chain, client relationship and conduit process as 
the City itself. It is an important cog in the wheel that frees  
up mobile international capital for investment purposes, 
so vital to the operation of free markets and to the global 
financial system. ■

JERSEY: 

GATEWAY
TO LONDON

Jersey is ideally positioned as a gateway to investment into London and 
wider European markets. Its long standing commercial relationship with 
the City of London continues to be valuable to financial institutions and 

investors in China and other fast growing regions of the world.

When the Late Lord Mayor of London, Roger Gifford, made a formal visit to Jersey during his term 
in office he described Jersey’s financial services industry as ‘a fantastic adjunct’ to the UK economy. 
Later quoted in the London Financial Times, he explained: ‘They gather funds in a tax efficient way 

and send them onto London. That’s a great advantage to the UK.’

Jersey is frequently part of 
the same transaction chain, 

client relationship and conduit 
process as the City itself

75% OF THE WEALTH  
ATTRACTED TO JERSEY 
ORIGINATES FROM ULTIMATE 
BENEFICIAL OWNERS WHO ARE 
NOT DOMICILED IN THE UK
 
£1 IN EVERY £20 INVESTED BY 
FOREIGN INDIVIDUALS AND  
COMPANIES IN ASSETS 
LOCATED IN BRITAIN REACHES 
THE UK VIA JERSEY

JERSEY BASED BANKS’ 
CONTRIBUTION TO PARENT 
OPERATIONS IN THE UK 
REPRESENTS 1.5% OF THE 
FUNDING OF THE WHOLE UK  
BANKING SYSTEM

JERSEY CHANNELS £118 BILLION INTO  
THE UK EVERY YEAR

75%

£1 IN 
EVERY 

£20

1.5%

£0.5
TRILLION

JERSEY

JERSEY

180,000
JOBS£9

BILLION

THE 
VALUE OF

TO 
THE UK

In total, Jersey supports an estimated 
180,000 British jobs and adds £9 billion 
to the United Kingdom economy.

£118 billion is channelled from Jersey
to the UK, representing 1.5% of the 
funding of the whole UK banking system.

Jersey is a conduit for almost £1⁄2 trillion of foreign 
investment into the UK, which is 5% of the total 
stock of foreign owned assets in the country and 
could be supporting over 100,000 British jobs.

84% of the islandʼs financial services business 
would be at risk of leaving the sterling zone if 
Jersey did not exist. This business, and the 
consequent investment, would likely migrate to 
other offshore centres and not to London.

The States of Jersey has a unique and 
valued relationship with the UK, 
underpinned by our shared culture, 
values and history.
Like the UK, we are a mature democracy 
with well-developed legal and 
professional systems.
Our shared agenda with the UK includes 
zero tolerance of tax evasion and a 
commitment to transparency.

ELSEWHERE

£118
BILLION

5%
FOREIGN

INVESTMENT

JERSEY SUPPORTS AN ESTIMATED 180,000 
BRITISH JOBS AND ADDS £9 BILLION TO  

THE UK ECONOMY

£118
BILLION

1  ‘Jersey’s Value to Britain’ report (2013) is online at 
www.jerseyfinance.je/valuetobritain
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Investment and finance in action
Jersey’s strengths can be illustrated by taking an example 
of international investors wishing to undertake an 
infrastructure project in Africa working with Chinese 
companies, or possibly through a joint venture with 
a Chinese company – a potentially complex legal 
arrangement.

The international investors in this scenario come from 
different jurisdictions, all with their own systems of 
taxation. They also require external bank finance. The 
question is, if they invest directly in a Chinese company to 
carry out the project, which systems of law will regulate the 
investments, the contracts and the bank loans, and how will 
disputes or even questions of interpretation be resolved? 
A good solution might be for the international investors to 
establish a Jersey company in which they all hold shares 
and which itself takes bank borrowing. The Jersey company 
would be subject to the rule of Jersey law and so would its 
directors. The banking agreements would likely be written 
under either Jersey law or English law. Good governance 
of the Jersey company would be the responsibility of 
its directors, regulated by the Jersey Financial Services 
Commission.

The Jersey company could then invest either directly, or 
through subsidiaries, into a Chinese company for carrying 
out the infrastructure projects, or into whichever other 
vehicle was appropriate for the venture in Africa, China or 
elsewhere. Funds held within the Jersey company pending 
investment would benefit from Jersey’s tax neutrality, 
and the mechanisms for the flows of capital interest and 
income, and for the eventual winding up of the holding 
structure, would be clear and understood.

Certainty
These factors are persuasive arguments for the use of 
Jersey. Combining all of these elements, Jersey is a stable 
jurisdiction in which to anchor international business 
structures to protect legal risks, and facilitate external 
business activity in other jurisdictions, which may be 
less stable or where the legal system is less certain. This 
separates the commercial risk taken locally from the legal 
risk, where entities can be structured and contracts written 
in a jurisdiction where the law is certain, independent 
advice is available and disputes can be resolved. ■

Investment 
in Africa  
and beyond

Jersey is a stable 
jurisdiction in which 

to anchor international 
business structures to 
protect legal risks, and 

to facilitate external 
business activity in other 

jurisdictions

Julian Hayden, Director, Hawksford

International investors frequently use International Financial Centres (IFCs) when 
structuring global investments and business activities, and Jersey is one of the most 
highly regarded jurisdictions for marshalling cross-border capital flows. 

Jersey has increasingly become an IFC of choice for 
the effective management of cross-border capital, 
with a particular upsurge in activity from China. In 
2014, around 20% of Chinese companies listed in 
London were incorporated in Jersey. The growth in 
the Chinese economy continues (albeit not at the pace 
of previous years), reflecting increased urbanisation, 
commercial trade links, and partnerships with other 
leading economies. Cross-border investment has 
a significant role to play in facilitating growth and 
economic development, both in China and in regions 
where Chinese investors are active, such as Africa. 
International investors, including the Chinese, have 
historically looked to resource-rich Africa and its 
high potential for economic return. This strategy has 
continued into the 21st Century. China continues to look 
to Africa to supplement its limited natural resources 
and, as Africa seeks to stabilise through infrastructure 
investment, it welcomes China’s appetite for foreign 
investment capital. 

Stability, integrity and 
professionalism
To make the most of opportunities in Africa, Chinese 
investors often look to Western partners, who bring 
understanding and experience of the political and 

business landscape of Africa, and provide a robust legal 
‘bridge’ between continents. They seek safer jurisdictions 
as bases for commercial, legal and financial structuring, 
offering stability, integrity and professionalism; qualities 
that resonate with Jersey’s proposition. It is for this 
reason that Jersey has built a strong relationship with the 
Chinese market in recent years.

Jersey has an important role to play in the marshalling 
and distribution of international capital, combining tax 
neutrality with other elements of equal importance. 
Jersey’s political and economic stability are well 
known and the jurisdiction is both respected and well 
regulated. Jersey boasts a strong banking, legal and 
accounting infrastructure, with a sizeable workforce 
of first class lawyers, accountants and finance 
professionals. The Royal Court is held in high regard; 
there is a first class judiciary with an international 
reputation. The is the machinery for the establishment 
and on-going management of trusts, companies and 
other entities is in place, plus facilities for resolving 
disputes, with the benefit of independent advice. The 
case is strengthened by Jersey’s physical proximity to 
the United Kingdom. Jersey has years of experience in 
working closely with the City of London and with the 
UK’s own banking legal and accounting sectors.  

China’s FDI in Africa by sector 
5

1

2

3

4

5

6
7

1 Metals 17.5%

2 Energy 36.2%

3 Finance 3.9% 

5 Transport 25.3% 

6 Agriculture 1.4% 

7 Others 5.8% 

4 Real Estate 10.0% 

1 The Economist, Jan 2015 (converted from GBP to USD in July 2015)
2 China’s State Council, 2013
3 The Economist, Jan 2015
4  ‘Jersey’s Value to Africa’ report, Capital Economics, 2014
5  China Global investment Tracker, The American Enterprise Institute and The Heritage Foundation, 2014
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More than 

1m Chinese 
mostly labourers and 

traders, have moved to 

Africa in the last decade 3

Africa needs a cumulative 

$85 trillion 
 investment to  

realise its economic  

growth potential 4

China’s foreign direct 

investment (FDI) in Africa 

grew at an annual rate of 

20.5% 
between 2009 and 2012 2

China has become 

Africa’s biggest trading 

partner, exchanging

$250 billion 
worth of goods a year 1
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Jersey is an important fund service 
jurisdiction for alternative fund managers 
operating in Asia. Asian-focused funds 
seeking to attract capital in Europe and 
from the United States can take advantage 
of Jersey’s internationally recognised 
regulatory and legal regime, deep funds 
industry experience, strong infrastructure 
and access to public and private markets. 

Sitting geographically between Asia and America, Jersey 
spans the working days of all the major markets, enabling 
effective investor communications and transaction 
management. Jersey has a broad range of tried and tested 
fund products for regulated and unregulated private equity 
investment structures, including limited partnerships, 
companies and unit trusts. 

Regulation of service providers
Jersey has taken a market leading approach to the 
regulation of fund service providers. Investors, particularly 
in Europe and the United States, who expect an outsourced 
administration model are familiar with Jersey and 
appreciate that administrators and other fund services 
businesses operating here are effectively regulated. 
Regulation of the administrator, rather than of the fund, 
pushes the regulatory compliance responsibilities onto 
the service providers, whilst also providing comfort that 
an unregulated fund is subject to adequate independent 
oversight.

Jersey-based administrators and fund services businesses 
do not require regulatory consent to accept new non-
domiciled customers, such as Cayman private equity funds. 
This makes the appointment of Jersey administrators very 
easy. This is not the case in some other fund domiciles. 

There are other significant advantages:

n  Due diligence undertaken by investors prior to 
commitment can be concluded more efficiently when 
reliance is placed on the administrator’s regulatory status

n  Transaction management, particularly in relation to due 
diligence undertaken by a counterparty on the fund, may 
be completed more expeditiously

n  Bank account opening may be faster when the bank is 
dealing with a regulated entity

European capital markets 
Under the Alternative Investment Funds Managers Directive 
(AIFMD), Jersey has the status of a ‘third country’ non-
European Economic Area jurisdiction. Jersey funds can 
market into the European Economic Area jurisdiction 
(EEA) through national private placement regimes where 
available. Jersey funds can also target investors outside 
the EEA without having to comply with AIFMD. As one 
of the first non-EEA jurisdictions with a fully compliant 
AIFMD product, Jersey has become the jurisdiction of 

choice for non-EU managers wishing to access European 
capital markets. Jersey will also be in the first wave of 
third countries to obtain a passport for Jersey managers to 
market their funds across the EEA.

Multi-jurisdictional funds
Fund service providers who are serious about attracting 
Asian customers have established offices in key Asian 
markets, including Hong Kong, Singapore and mainland 
China. Fund structures have become increasingly complex 
in recent years. It is not uncommon to see feeder and 
parallel funds established in multiple jurisdictions for 
specific investor groups, such as US and Non-US investors, 
European investors and single investor funds for the largest 
investors. Fund structures frequently use a combination of 
Jersey, Cayman, Delaware, UK and Luxembourg entities to 
satisfy investor requirements.

As a fund administrator, it is essential to have offices that 
can service these multi-jurisdictional funds, while also 
having a presence in close proximity to the fund manager. 
Administrators offering a bespoke service are best placed 
to cope with the complexity and variety of fund structures 
now being established. Effective co-ordination of cross-
border service provision is a key factor in maintaining 
high standards. The ability to offer an extended single 
working day across Asian, European and US time zones is 
often a critical factor for managers choosing a Jersey based 
administrator. 

Private equity in China remains a nascent asset class 
but it is maturing very rapidly. Jersey has been a leading 
jurisdiction for private equity funds for many years. When 
Jersey-based service providers are involved, they are 
able to pass on their knowledge, experience and best 
practice to their Chinese and Asian customers. Private 
equity transactions undertaken in China seem to be 
subject to a higher level of risk and uncertainty. After a 
deal is concluded, it is not uncommon for negotiations 
to be re-started prior to final settlement. Directors with 
specific Chinese transaction experience are best placed to 
act on the boards of asset holding companies and general 
partners.

Jersey has become a jurisdiction of choice for Asian 
managers seeking to raise capital in Europe and the United 
States. To maintain the edge it currently enjoys over rival 
jurisdictions, Jersey must continue to improve its reputation 
for delivering first class fund administration services, within 
an effective and internationally recognised regulatory 
framework. ■

Jersey has a broad range of tried 
and tested fund products for 

regulated and unregulated private 
equity investment structures, 

including limited partnerships, 
companies and unit trusts

Perfectly  
Positioned 

for private equity 
Peter Rioda, Director, Sanne Private Equity

The ability to offer an extended single working day across 
Asian, European and US time zones is often a critical factor for 

managers choosing a Jersey based administrator

London

Abu Dhabi

New York

Jersey

Singapore

China

Hong Kong

AmsterdamFrankfurt
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IRELAND
$41.28m

GREAT BRITAIN
$5,799.63m

NETHERLANDS
$204.01m

BELGIUM
$402.81m GERMANY

$161.02m

POLAND
$536.61m

RUSSIA
$338.13m

CZECH REPUBLIC
$55.06m

AUSTRIA
$26.84m

SPAIN
$476.22m

From office buildings in London and Manhattan to shopping malls in 
Singapore, Chinese cash is surging into foreign properties, driven by 

economic forces and evolving business strategies in China and abroad. 

China, the world’s second-largest economy, is now the third-largest source 
of outbound direct investment and has emerged as a major player in 

global real estate markets. Chinese outbound real estate investment (OREI) 
reached a total of about US$33.7 billion in the period from 2008 to June 

2014, growing more than 200-fold during that time.

Office

79.5%

Retail 
13.6%

Development 
Site 6.6% Other

0.32%

While real estate is certainly not immune from market 
events, as the 2007 to 2009 financial crisis testified, it 
does have a better risk profile than many other asset 
classes. Real estate’s perceived safety and stability 
make it a far more attractive investment proposition 
than global equities, government bonds and even gold. 
The allure of real estate is evident in countless industry 
surveys. A study by BlackRock of 169 institutional clients 
in February 2015 found nearly half of senior investment 
professionals intended to increase their exposure to real 
estate. The 2014 Global Alternatives Survey, undertaken 
by Towers Watson, found real estate comprised the 
largest share of assets among the top 100 alternative 
investment managers globally, with 31% of assets or 
USD$1 trillion.

A growth market
Of these impressive inflows into real estate, a 
substantial chunk is coming from Asia-Pacific (APAC). 
The BlackRock study found 54% of APAC investors 
planned to up their exposure to real estate, while 

the Colliers International Global Investor Sentiment 
Report in 2015 found 74% of Asian investors intended 
to expand their real estate portfolios, up from 69% in 
2014. This is above the global average of two thirds. 
Despite their higher than global average risk aversion 
towards alternative asset classes (such as hedge funds, 
for example), more than half of Asian investors told the 
Colliers International study that they were willing to 
take on more risk over the coming 12 months to attain 
superior returns. 

The pool of capital and investable assets in APAC is 
enormous, with China and some of its neighbours 
boasting some the world’s largest sovereign wealth 
funds, insurance companies, pension funds and 
corporates. In many cases, liberalisation has encouraged 
these institutions to invest abroad. Specifically, 
relaxation on restrictions on foreign investments by 
pension funds have been introduced in several APAC 
countries enabling outflows of capital and, more 
importantly, allowing these organisations to increase 
their investment diversification and spread their 
investment risk.

Where are the investments going?
While North America accounts for the highest proportion 
of Chinese investment into real estate, Europe is not far 
behind (Cushman & Wakefield). In the European property 
market, office buildings have accounted for 79.5% of 
Chinese investment, while retail properties are the next 
most popular target at 13.6%. 

Of Chinese capital flowing into European real estate, 72% is 
going to investments in the UK. Much of the outflows from 
APAC are going into the London property market, which 
remains Asian investors’ preferred city globally. Mourant 
Ozannes advised China Life Insurance Company with its 
70% acquisition of 10 Upper Bank Street in Canary Wharf for 
a total purchase price of £795 million. 

Whilst clients are largely targeting trophy commercial real 
estate assets in Central London, mainly in the commercial 
office sector, there is of course a finite supply of such 
assets. Mourant Ozannes recently advised a South East 
Asian sovereign wealth fund on its 49% investment in  

One Angel Square in Manchester, the main headquarters for 
the Co-operative Group. Indeed investors are now targeting 
greater regional diversity and diversity of property usage, 
with an increasing trend into regional retail and shopping 
centres, as well as infrastructure assets such as private 
hospitals and student accommodation.

Diverging from traditional fixed income investments 
is key for the bulk of allocators during this uncertain 
macroeconomic environment. This is going to facilitate 
further investment into alternatives, of which real estate will 
be a major beneficiary. Without doubt, Chinese investors 
present an enormous growth market for real estate not just 
in the UK, but globally. ■

Much of the outflows from APAC 
are going into the London property 

market, which remains Asian 
investors’ preferred city globally

James Hill, Partner, Mourant Ozannes 
Joel Hernandez, Partner, Mourant Ozannes LP 

A growing number of Chinese institutional investors are allocating into real 
estate, as they seek to diversify away from record low bond yields in order to 
generate steady, non-volatile returns.

Real Estate 
Investment trends

Mourant Ozannes advised China 
Life Insurance Company with its 

70% acquisition of 10 Upper Bank 
Street in Canary Wharf for a total 

purchase price of £795 million

China’s Outbound Boom – The Rise of Chinese Investment in 
Global Real Estate’, Cushman & Wakefield (2014)

Chinese Real Estate Investment 

Investment in Europe
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PROPERTY 
HOLDING 

STRUCTURES

Katrina Edge, Partner, and Richard Daggett, Managing Associate, Ogier 

UK commercial real estate market continues to be a draw for Chinese 
investment, with rental growth in this market, especially in London 

office space, remaining attractive. Jersey sits front and foremost as the 
jurisdiction in which to establish acquisition structures. 

The increase in Chinese investment overseas has partly been driven by the recent fall in property 
prices in China, expected by many observers to continue, and the Chinese government’s easing of 
restrictions relating to moving money overseas. For Chinese investors looking to acquire UK real 
estate, trophy assets, of which there is an abundance in London, continue to be highly prized. 

In addition to its investment options, London has other competitive advantages as a place to do 
business for Chinese investors. The Big Four in Chinese banking, namely Bank of China, ICBC, China 
Construction Bank and Agricultural Bank of China, each have large, well established operations in 
London and, from a Jersey perspective, have experience of lending to offshore real estate holding 

structures. London also provides access for Chinese investors to other financial markets.

Stability and expertise are key elements in Jersey’s proposition. Jersey’s low tax regime, proximity 
to the financial markets of Europe and a sophisticated banking and professional infrastructure have 
contributed to its success as a base in which to establish long-term, real estate holding structures. 
These structures benefit from Jersey’s status as a well-established, transparent and appropriately 
regulated offshore jurisdiction. Also, whilst Jersey sits in the same time zone as London, many of 
the offshore law firms, including Ogier, recognise the value of the Asian Pacific market and now 

have offices in Hong Kong and mainland China. This allows for face to face contact, which is a key 
factor in establishing strong relationships with clients. 

Clear advantages
There are a number of other advantages for those using 
Jersey vehicles. These include the ability to sell interests 
in the real estate holding structure, as opposed to a direct 
conveyance of the underlying property, free of stamp duty 
or stamp duty land tax charges (SDLT). A well-structured 
acquisition can reap rewards several years down the line 
on an exit, with SDLT savings being a great attraction to 
potential bidders.

The types of Jersey vehicles commonly used for property 
holding structures are Jersey property unit trusts (JPUTs), 
limited partnerships and companies. A key attraction of 
using a JPUT to hold UK commercial property is that a JPUT 
can generally be structured as a ‘Baker Trust’, meaning 
that income of the JPUT is directly attributable to the 
unitholders and taxed on the basis of their own tax status. 
Unitholders also have the ability to set off interest and 
real estate operational expenses of a JPUT against rental 
income. In a similar manner, Jersey limited partnerships 

are generally treated as transparent for UK income tax 
purposes, resulting in partnership income being treated as 
arising directly in the hands of the limited partners who are 
taxed in accordance with their own tax status.

Another advantage of a Jersey holding structure is 
that it can register under the non-resident landlord 
scheme, whereby rents may be received gross of UK tax. 
Furthermore, Jersey holding structures can register for VAT 
purposes to allow recovery of VAT on the purchase of UK 
real estate.

With China set to continue its economic expansion and 
Chinese investors looking for safe but stable returns with 
the potential for capital growth, the appetite for real estate 
assets in countries like the UK looks set to increase. As 
the UK real estate market remains an extremely attractive 
prospect and Jersey vehicles continue to be popular for 
holding such assets, we expect that Chinese investors’ 
current use of Jersey property holding structures is only 
just beginning. ■

Assets acquired by Chinese investors include:

Bought by China Overseas Holdings  
for £170m in November 2013  

Ogier acted for China Overseas Holdings

Centrium, 61 Aldwych, London

Jersey’s low tax regime, proximity to 
the financial markets of Europe and a 

sophisticated banking and professional 
infrastructure have contributed to its success 
as a base in which to establish long-term, real 

estate holding structures

SOLD 
£170m

Sold by Richard Caring to the Reignwood Group  
for £135m in September 2014 
Ogier acted for Richard Caring

Wentworth Golf Club, Surrey

SOLD 
£135m
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JERSEY’S 

IMPRESSIVE
CREDENTIALS

Jersey provides a breadth and depth of services to the corporate sector and is a 
leading financial centre for listing vehicles. It has 104 registered companies on 
global stock exchanges, with a total market capitalisation of more than £264bn. 

Having developed specialist expertise in supporting complex cross-border 
capital markets transactions, structured by the world’s leading investment 
banks and professional services firms, Jersey plays a key role in providing 

global companies with a gateway to the City of London capital markets. Other 
global stock exchanges with Jersey companies listed include Hong Kong, 

NASDAQ and the New York Stock Exchange.

JERSEY HOLDING COMPANIES  
AS LISTING VEHICLES

Many multinational firms seeking listings have chosen Jersey. 

Here are three examples:

Name  JQW PLC
Purpose   JQW operates a business-to-business e-commerce 

platform focussed on connecting Chinese buyers with 
Chinese sellers. This platform is operated through 
the domain www.jqw.com. The company specifically 
targets small and medium-sized domestic businesses, 
providing them with a range of services and an ability 
to connect and advertise their products to potential 
buyers through the Internet. 

Date of Incorporation 26 July 2013 

Stock Exchange  London Stock Exchange

Market   AIM

Market Capitalisation  £16.45m 
at June 2015

Advised by   Corporate Partner James Gaudin  
   and team, Appleby

Name  GTS CHEMICAL HOLDINGS PLC
Purpose   GTS is the largest producer of ammonium sulfite in 

China and the second largest producer of ammonium 
bisulfite. It has been serving the paper industry and 
the chemical industry since 2007. GTS’ products are 
used in the sustainable manufacture of paper from 
waste materials such as straw. The company also 
produces high grade lubricants for the automotive 
market and oil production market.

Date of Incorporation 22 January 2014 

Stock Exchange  London Stock Exchange

Market   AIM

Market Capitalisation  £60.36m 
at June 2015

Advised by   Corporate Partner Tim Pearce  
   and team, Bedell Cristin 

Name  CAMKIDS GROUP PLC
Purpose   Camkids is a leading Chinese designer, manufacturer 

and distributor of branded outdoor clothing, footwear 
and equipment for children and teenagers. The net 
proceeds of the placing and subscription will be used 
by the Group to: enhance its R&D facilities, branding 
and marketing; increase its presence in its existing 
provinces; enter new markets in China and extend its 
current production facilities.

Date of Incorporation 10 August 2012 

Stock Exchange  London Stock Exchange

Market   AIM

Market Capitalisation  £11.08m 
at June 2015

Advised by   Corporate Partner James Gaudin  
   and team, Appleby

As at May 2015
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GTS Chemical Holdings plc
Bedell Cristin recently acted as Jersey counsel to GTS 
Chemical Holdings plc (GTS), a speciality chemicals 
producer and the largest Chinese manufacturer of 
ammonium sulfite, on its £36.83m AIM IPO and £3m 
fundraising. Working alongside lead transaction counsel, 
DWF LLP, they advised GTS on all aspects of the transaction, 
including obtaining the required Jersey regulatory approvals 
to the transaction, advising on Jersey corporate governance 
issues and providing Jersey advice in respect of the 
admission document and the transaction in general.

GTS is the Jersey incorporated holding company of the 
Chinese company, Shandong Tiantai Steel-Plastic Co., Ltd. 
The Group’s principal activities are the production and 
distribution of specialty ammonium-based chemicals and 
the manufacture and distribution of lubricating oil. The 
Group’s business utilises waste products from the fertilising 
and coking industries to manufacture specialty chemicals, 
the uses of which include the sustainable manufacture  
of paper. ■

20 JERSEY FINANCE: LINKS WITH INDIA

IPOsfor Chinese 
companies

In recent years, an increasing number of businesses with activities and 
assets around the world have chosen Jersey as a place to incorporate 
a holding company, prior to listing its shares. The reasons for this are 
numerous and compelling. 

Over 100 Jersey companies are listed on exchanges around the world, including London, Hong Kong and New York. 
Operating in sectors including mining, oil and gas, metals, media, real estate, pharmaceuticals and finance, they 
boast a combined market capitalisation of more than £264bn. 

Thanks to this track record, Jersey companies have established a strong reputation with investors and make up 
approximately 80% of the non-UK holding companies in the current FTSE 100 Index.

In China, GTS Chemical Holdings plc, a speciality chemicals producer and the largest Chinese manufacturer of 
ammonium sulfite, has become the latest organisation to make that choice.

Amy Fairfoull, Associate, Bedell Cristin

Why Jersey?

✓  Jersey is an established offshore jurisdiction and a 
leading financial services centre, with an impressive 
number of professional service providers

✓  Jersey is a well regulated and politically and economically 
stable jurisdiction, which is highly regarded by 
international governments and regulators as having 
co-operated with international initiatives against money 
laundering, terrorist financing and tax evasion

✓  Jersey has a well-developed court and common law 
legal system, which is capable of handling complex and 
difficult cases

✓  The Companies (Jersey) Law 1991 is a modern statute 
that is based on English company law but avoids certain 
aspects that some investors may find restrictive

✓  Jersey law is sufficiently flexible to permit a Jersey 
company’s constitution to be drafted to accommodate the 
requirements of the relevant listing rules, as well as any 
commercial requirements

✓  Jersey offers tax transparency and tax efficiency

✓  The shares in a listed Jersey company settle in the same 
way as UK shares on the London market and so may be 
held and traded in uncertificated form through the CREST 
system, avoiding, if desired, the inconvenience and cost 
involved in issuing global depositary receipts

✓  The City Code will apply to a listed Jersey company, 
offering a degree of investor protection, which is often a 
desirable objective and can be an advantage in marketing 
a company’s securities

✓  Jersey has a demonstrable track record in terms of its 
ability to adapt and innovate, including enhancements 
to law and regulation to meet required standards and 
provide choice

✓  Jersey is conveniently located in the same time zone as 
the UK

There are many attributes that make Jersey particularly 
attractive as a domicile for a listed vehicle:

Jersey remains the jurisdiction of choice for listings. Through 
ongoing evolution, ensuring that it remains a safe and reliable 

centre for incorporating companies, and a preparedness to respond 
to the demands of all interested stakeholders, Jersey is perfectly 

positioned to remain a key player in this sector
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Ownership of foreign assets is often considered by 
an individual or their family when they are looking 
to diversify their wealth into other geographical 
jurisdictions outside of their home country. This might 
be for the diversification of their investments, for wealth 
preservation or for their own personal use when visiting 
the country where the asset is located. 

Types of assets commonly sought by wealthy individuals 
or families include commercial and residential 
properties, shareholdings of traded or privately owned 
companies, private equity, yachts and planes. Often 
offshore structures are used to own these foreign assets 
as they can provide confidentiality, the ring fencing of 
assets to protect against potential liabilities, effective 
wealth preservation and estate planning as well as tax 
efficiencies.

Acquiring foreign assets
Prior to buying any asset overseas it is important to get 
appropriate legal and tax advice on how the proposed 
asset is going to be owned. This will ensure that there 
is enough time to put any required wealth planning 
structuring into place. 

For example, a commercial property could be owned by 
a Jersey company which receives the net income rental 
(after any deductions of income tax and value added 
tax, if relevant), with any surplus declared as a dividend 
by the company directors. The shares of that Jersey 
company could, in turn, be wholly owned by a Jersey 
trust which has been settled by the individual but held 
to their benefit and their family as beneficiaries. The 
beneficiaries could then request income distributions 
(dependant on the type of trust) from the trustee from 
time to time. Alternatively, capital distributions could 
be asked of the trustee dependant on the other assets 
held, or in our example, on the part or whole of the sale 
proceeds of the commercial property.

Ensuring that the correct structure is in place prior 
to the purchase of any foreign assets also enables 
transactions, contracts and other legal documents to 
be completed by the company directors or trustees. 
This means that unnecessary costs are not incurred in 
transferring the title part way or after the transaction 
when many potential benefits may be lost. 

Jersey is the ideal jurisdiction for this type of structuring 
due to its political and economic stability, well 

Sarah Bartram 
Vice President  

Barclays, Jersey

Jersey 

A Stepping Stone 
to other jurisdictions

established legislation, regulated trust and company service 
providers and highly qualified and experienced staff.

Pre-emigration planning
Another area where it is important for ultra-high net worth 
individuals (and their families, if appropriate) to obtain 
appropriate legal and tax advice is prior to any planned 
move to another geographical jurisdiction. The primary 
reasons why individuals may consider emigration are 
education and entrepreneurial growth, and perhaps to 
be closer to other family members who may have already 
moved abroad. 

Ideally, the chosen advisors should have access to, or be 
based in, both the country being emigrated from and 
the country being immigrated to so as to ensure that any 
wealth planning activities are allowable in both jurisdictions 
(or more jurisdictions given the increased mobility of 
modern families). 

Often, pre-planning allows for the individual or the 
family’s worldwide wealth to be structured in a way that 
provides for efficient investment into their new jurisdiction 
including ensuring that any visa or other inward investment 
requirements are met. However, not all of the family’s 
wealth may need to be remitted into the new country of 
residency and this is where wealth planning solutions can 
be implemented.

Jersey offers a range of wealth planning solutions including 
trusts, foundations, companies and banking and investment 
management services. These structures provide asset 
protection, confidentiality, estate planning, tax efficiencies 
and therefore, ultimately, peace of mind. 

Whether buying foreign assets or immigrating to a new 
country, getting appropriate and early advice can ensure 
that effective planning is put in place prior to an acquisition 
or move. Jersey, being a sophisticated international financial 
centre, has a range of experienced service providers who 
can work closely with advisors to provide many of the 
wealth planning solutions that may be required. ■

Jersey offers a range 
of wealth planning 
solutions including 
trusts, foundations, 

companies and banking 
and investment 

management services

For those in China looking to buy assets in a foreign location or even 
emigrate to another country, Jersey’s wealth structuring opportunities 
can form an integral part of the process.
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Most family offices have adopted structured philanthropic plans to ensure that their 
giving has maximum impact. Also, philanthropy is often used as a tool to educate 

younger generations on the importance of giving back and to enable them to develop 
business acumen by exploring causes close to their hearts. It is unsurprising, given 
Jersey’s solid reputation as a top offshore finance centre, that philanthropy is on the 
rise alongside its clients’ existing wealth management structures. Jersey has a very 
well publicised culture of giving, which is supported by experienced professionals  

and an accommodating legal system. 

The jurisdiction offers easy access to a range of experts in legal services, asset 
management, investment and banking, and its close ties with the UK make it 

perfectly placed to manage cross-border giving. Jersey provides a stable political 
and economical backdrop, with an unrivalled regulatory regime, ideal to support 

charitable and philanthropic endeavours. It offers tax neutrality and, on application, 
structures can also apply to be exempt from Jersey income tax. 

Vehicles are more flexible in Jersey than in 
other jurisdictions, allowing philanthropists 

to develop tailor-made solutions

Chinese Philanthropy 
Philanthropy in China is growing at a significant 
rate, thanks to economic growth, wealth creation 
and recent large gifts by wealthy individuals.

The Huran Philanthropy List 2014 is a ranking of 
the 100 most generous individuals in Mainland 
China. Top of the list in 2014 was Jack Ma of 
Alibaba, who broke new records to become 
China’s most generous philanthropist of all time. 
He donated Alibaba stock worth US$2.4 billion 
to his charitable trust, which supports causes in 
China related to healthcare, education and the 
environment. Huang Rulun came in second, with 
donations totalling US$97 million, and Wanda 
Group founder Wang Jianlin was ranked third, 
with donations of US$73 million. 

Transparency Over recent years, Jersey has worked hard 
to distance itself from the term ‘tax haven’, entering into exchange 
of information agreements with the US and the UK and continuing to 
develop tax treaties worldwide. This commitment to transparency has 
shone a light on Jersey as a centre of excellence for philanthropy, which 
has been further supported by the introduction of the Charities (Jersey) 
Law in July 2014. The law, which is being introduced in stages, has seen 
the term ‘charitable’ defined and paves the way for the establishment of 
a charities register and the appointment of a Charities Commissioner. 
This means that the treatment of charitable structures is starting to 
become more aligned to that of the UK, however compliance remains 
far less cumbersome, allowing vehicles to be established quickly 
and more cost efficiently. Jersey is able to apply a lighter touch to its 
regulation of charities, since existing levels of regulatory oversight 
within the finance industry are already so high, coupled with the fact 
that structures can only be managed by qualified and experienced 
Jersey professionals. 

Vehicles available to facilitate philanthropic structures are more flexible 
in Jersey than in other jurisdictions, allowing philanthropists to develop 
tailor-made solutions. Those most commonly used are the Jersey 
charitable and non-charitable purpose trusts and Jersey foundations. 

Trusts The Trusts (Jersey) Law 1984 allows for the creation of both 
charitable and non-charitable purpose trusts, both of which can be 
set up for unlimited duration. The non-charitable purpose trust can be 
established with no beneficiaries and so has a role to play as a ‘quasi-
charitable’ trust, where perhaps the Settlor wishes the trust to benefit 
a mixture of charitable and individual beneficiaries or to benefit good 
causes that would not necessarily meet the definition of ‘charitable’, 
such as environmental or research objects.

Jersey Foundations The Jersey Foundation is by far 
the most flexible vehicle that clients can use for their wealth or 
philanthropic structuring. It provides an opportunity for philanthropists 
to be legitimately involved in the administration through the role 
of Guardian, without jeopardising the fine line of management and 
control. A foundation can be established with no beneficiaries, with 
very wide objects and, under careful tax advice, it can be structured 
either to resemble a company or a trust to suit purpose. The 
Regulations can be drafted to allow for a mixture of charitable objects 
and individual benefit to be granted and these can be easily amended 
throughout the life of the foundation, allowing it to evolve with family 
generations and with the changing world. 

Legitimacy When dealing with charities and philanthropic 
giving, legitimacy is key. Jersey foundations have their own legal 
personality and can be viewed on the Jersey Registry, offering comfort 
that the entity is in existence. However, unlike other jurisdictions, 
the information available to the public is limited so that client 
confidentiality is maintained at all times and giving can be made 
anonymously. 

As well as fulfilling personal endeavours, philanthropic vehicles should 
be a consideration for anyone looking to establish wealth management 
structures, as they add validity and can offer protection from any 
litigious attack. Jersey’s robust but flexible vehicles are ideally suited 
for the charitable endeavours of Chinese philanthropists. ■

Laura Morel, Senior Manager, PraxisIFM Trust Limited

Many now view philanthropic structures as important as family  
wealth management. Jersey recognises the numerous benefits that 
structured giving can offer individuals and families and how these 

structures need to be robust yet flexible enough to survive changes to law 
and the economy, and to grow alongside the families concerned.

Structured
for Giving

Philanthropy by cause

Education
27%

Social
Welfare
20%

Disaster
Relief
19%

Poverty
Alleviation

11%

Other
23%
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This publication is brought to you by Jersey Finance, an 
organisation established in 2001 to promote and lead the 

development of Jersey as an International Finance Centre (IFC).
The organisation’s primary objective is to communicate the many factors that make Jersey a leading 

IFC, including the experience and expertise of its practitioners, its political, economic and fiscal 
stability, and its high level of regulation and security.

Jersey Finance has a representative office in Hong Kong and a CBBC Launchpad in Shanghai. It also 
has representation in London and offices in Dubai, Mumbai and New Delhi.

About 
Jersey Finance

An Kelles, Business Development Director 

An joined Jersey Finance in May 2016 as the Business Development Director for Greater China, 
based in Hong Kong. An studied law in Belgium at the University of Leuven, including one 
Erasmus exchange year at Queen Mary and Westfield College in London. She subsequently did 
an LLM in international business law at Trinity College Dublin.

An qualified as a lawyer in Belgium before moving to Dublin to work in the international business 
team of the law firm Matheson. In 2009, she went to work for ATC Corporate Services in Luxembourg 
as a Corporate Lawyer and later as a Business Unit Manager. After a shareholding change in 2013, 
ATC Corporate Services merged with the Intertrust Group. An then joined the Intertrust Hong Kong 
office in 2014 as a Business Unit Director for the European and the Private Equity team.

Garry Zhao, Project Manager (CBBC Launchpad) 

Garry Zhao became the CBBC Launchpad representative for Jersey Finance in Shanghai, in 
June 2014. Prior to this, Garry was a Treasury Manager for FOSUN Group. Responsible for cash 
management in the Group’s headquarters, he was appointed as a Team Administrator in the 
acquisition of the Lloyds Chambers building in the City of London.

Before FOSUN, Garry worked as a Relationship Manager in personal banking at OCBC Bank. 
He also spent three years at CBRE, assisting the overseas investors and expatriates with the 
consultation of acquiring residential property in Shanghai. 

Head Office

4th Floor 
Sir Walter Raleigh House
48-50 Esplanade 
Jersey JE2 3QB
Channel Islands 

T: +44 (0)1534 836000
E: jersey@jerseyfinance.je

Hong Kong Office

Room 5 
20th Floor 
Central Tower 
28 Queen’s Road Central
Central, Hong Kong 

T: + 852 2159 9652
E: china@jerseyfinance.je

Shanghai Launchpad

Unit 1708, 
Garden Square 968 
Beijing Road W 
Shanghai 
200040 

T: + 86 21 3100 7900 Ext.226
E: garry.zhao@jerseyfinance.je

youtube.com 
/jerseyfinance

@jerseyfinance
#linkswithchina

linkedin.com/company
/jersey-finance jerseyfinance.je

Useful Network
of Contacts

The States of Jersey  
(Jersey’s Government)

Website: www.gov.je

Jersey Financial  
Services Commission

Website: www.jerseyfsc.org 

Jersey Bankers’ Association
Website: www.jerseybankersassociation.com

Jersey Society of Chartered  
and Certified Accountants

Website: www.jscca.org

Jersey Association  
of Trust Companies

Website: www.jatco.org
Law Society of Jersey

Website: www.jerseylawsociety.je 

Jersey Funds Association 

Website: www.jerseyfunds.org

Jersey Chamber of Commerce

Website: www.jerseychamber.com 

Locate Jersey

Website: www.locatejersey.com 

Jersey International Insurance Association

Website: www.jerseyiia.org

Jersey Finance Members

Website: www.jerseyfinance.je/member-directory

www.jerseyfinance.je
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