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Past performance is no guarantee of future returns. Future returns will depend inter alia on market developments, the fund manager’s 
skill, the fund’s level risk and management costs and if applicable subscription and redemption costs. The return, the value of money 
invested in the fund may become negative as a result of price losses and currency fluctuations. There is no guarantee that all of your 
invested capital can be redeemed. Unless stated otherwise, inflation is not taken into account.
Source: HSBC Asset Management, data as at 31 December 2021

Investment objective
The Fund aims to provide long term capital growth and income by investing in a portfolio of Asian 
bonds.

Investment strategy
In normal market conditions, the Fund will invest at least 90% of its assets in investment grade 
and non-investment grade bonds issued by governments, government-related entities, 
supranational entities and companies that are based in or carry out the larger part of their 
business in Asia.The Fund may invest up to 10% of its assets in onshore Chinese bonds which are 
issued within the People’s Republic of China (PRC) and traded on the China Interbank Bond 
Market .The Fund may invest up to 10% in convertible bonds and up to 10% in contingent 
convertible securities. The Fund may also invest up to 10% in asset-backed securities (ABS) and 
mortgage-backed securities (MBS).The Fund may invest up to 10% of its assets in securities 
issued by any single government issuer with a non-investment grade rating and may invest up to 
10% of its assets in other funds, including HSBC funds.The Fund will not invest more than 40% of 
its assets in non-investment grade bonds. The Fund’s primary currency exposure is to US Dollar 
(USD).See the Prospectus for a full description of the investment objectives and derivative usage.

Main risks
• The Fund's unit value can go up as well as down, and any capital invested in the Fund may 

be at risk.
• The Fund invests in bonds whose value generally falls when interest rates rise. This risk is 

typically greater the longer the maturity of a bond investment and the higher its credit quality. 
The issuers of certain bonds, could become unwilling or unable to make payments on their 
bonds and default. Bonds that are in default may become hard to sell or worthless.

• The Fund may invest in Emerging Markets, these markets are less established, and often 
more volatile, than developed markets and involve higher risks, particularly market, liquidity 
and currency risks.

Share Class Details
Key metrics

NAV per Share USD 11.58

Performance 1 month 0.49%

Yield to maturity 4.61%
Fund facts

UCITS V compliant Yes

Dividend treatment Accumulating

Dealing frequency Daily

Valuation Time 17:00 Luxembourg

Share Class Base Currency USD

Domicile Luxembourg

Inception date 29 June 2016

Fund Size USD 587,412,435

Reference 
benchmark

100% Markit iBoxx USD 
Asia Bond

Managers Ming Leap
Alfred Mui

Fees and expenses

Ongoing Charge Figure¹ 1.447%
Codes

ISIN LU1436995101

Bloomberg ticker HSBABAC LX
¹Ongoing Charges Figure, is based on expenses 
over a year. The figure includes annual 
management charge but not the transaction 
costs. Such figures may vary from time to time.
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Performance Fund Reference benchmark
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Performance (%) Year to date 1 month 3 months 6 months 1 year 3 years ann 5 years ann
AC -4.20 0.49 -1.53 -3.22 -4.20 4.16 3.25

Reference benchmark -0.58 0.11 -0.17 -0.33 -0.58 5.56 4.32

Calendar year performance (%) 2017 2018 2019 2020 2021
AC 5.11 -1.21 11.10 6.17 -4.20

Reference benchmark 5.43 -0.39 11.00 6.59 -0.58

3-Year Risk Measures AC
Reference 

benchmark
Volatility 6.23% 4.87%

Sharpe ratio 0.50 0.92

Tracking error 1.96% --

Information ratio -0.72 --

5-Year Risk Measures AC
Reference 

benchmark
Volatility 5.06% 4.06%

Sharpe ratio 0.37 0.72

Tracking error 1.55% --

Information ratio -0.69 --

Fixed Income Characteristics Fund
Reference 

benchmark Relative
No. of holdings ex cash 384 1,422 --

Yield to worst 4.41% 3.15% 1.26%

Yield to maturity 4.61% 3.14% 1.48%

Modified Duration to Worst 6.41 5.77 0.64

Option Adjusted Spread Duration 6.24 5.74 0.49

Average maturity 8.52 7.62 0.90

Rating average BBB/BBB- A-/BBB+ --

Number of issuers 205 517 --

Credit rating (%) Fund
Reference 

benchmark Relative
AAA -- 1.18 -1.18

AA 0.34 8.52 -8.18

A 24.52 36.26 -11.74

BBB 47.60 44.17 3.43

BB 15.59 2.15 13.43

B 7.28 2.68 4.61

CCC 0.04 0.65 -0.62

C -- 0.06 -0.06

NR 4.03 4.32 -0.29

Cash 0.60 -- 0.60

Maturity Breakdown 
(Option Adjusted 
Duration) Fund

Reference 
benchmark Relative

0-2 years 0.13 0.19 -0.06

2-5 years 1.33 1.30 0.03

5-10 years 2.04 1.78 0.26

10+ years 2.74 2.54 0.20

Total 6.24 5.82 0.42
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Currency Allocation 
(%) Fund

Reference 
benchmark Relative

USD 97.31 100.00 -2.69

CNH 2.05 -- 2.05

IDR 1.00 -- 1.00

CAD 0.00 -- 0.00

AUD 0.00 -- 0.00

CHF 0.00 -- 0.00

SGD 0.00 -- 0.00

EUR -0.02 -- -0.02

GBP -0.34 -- -0.34

Geographical Allocation (%)

Cash

Other Locations

Pakistan

Thailand

Macau SAR

Singapore

South Korea

Philippines

Hong Kong SAR

India

Indonesia

Mainland China

7.50

0.91

1.43

0.62

3.64

9.37

5.21

7.45

6.73

13.24

43.89

0.60

2.26

1.21

2.28

2.52

3.25

3.38

5.48

8.52

14.62

14.91

40.98

Fund Reference benchmark

Cash

Other Locations
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Philippines
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Indonesia

Mainland China

7.50

0.91

1.43

0.62

3.64

9.37

5.21

7.45

6.73

13.24

43.89

0.60

2.26

1.21

2.28

2.52

3.25

3.38

5.48

8.52

14.62

14.91

40.98

Fund Reference benchmark

Sector Allocation (%) Fund
Reference 

benchmark Relative
Real Estate 14.12 6.86 7.26

Energy 13.43 11.65 1.78

Banks 13.27 9.39 3.88

Government 11.49 21.60 -10.10

Utilities 8.31 7.78 0.53

Consumer Cyclical 7.06 3.27 3.79

Diversified Finan serv 6.71 9.41 -2.70

Communications 6.04 7.69 -1.65

Basic Materials 4.90 4.09 0.81

Industrial 4.48 5.79 -1.32

Other Sectors 9.59 12.45 -2.87

Cash 0.60 -- 0.60
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Top 10 Holdings Weight (%)

EX-IM BK OF IN 2.250 13/01/31 1.68

PERUSAHAAN LISTR 4.375 05/02/50 1.36

ABJA INVESTMENT 5.450 24/01/28 1.27

PHILIPPINES(REP) 3.200 06/07/46 1.24

REC LIMITED 2.750 13/01/27 1.16

CHINA CONST BANK 2.450 24/06/30 1.09

TENCENT HOLDINGS 3.975 11/04/29 0.98

BANK OF CHINA HK 5.900 0.93

MEDCO OAK TREE 7.375 14/05/26 0.93

INDONESIA (REP) 3.200 23/09/61 0.92
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The stocks mentioned are for illustrative purposes only and are not investment advice, investments have risks.
Source: HSBC Asset Management, data as at 31 December 2021

Monthly performance commentary
Portfolio strategy
The fund finished December higher, mainly driven by its credit exposure. On a relative basis, the fund benefited from its decent selection in the China 
property sector, where number of names rebounded after months of selloffs amid positive headlines of potential regulatory loosening and developers’ 
asset sales to improve liquidity. Our overweight positions in India high yield corporates, China industrials and Indonesia investment grade corporates
added value. Our exposure in India policy banks and Hong Kong AT1s also benefitted from our decent credit selection. Elsewhere, our underweight 
positions in China TMT, Sri Lanka and China sovereign bonds were positive to fund return in the month. On the other hand, the fund was dragged by its 
overweight exposure to Macau gaming bonds during the month. Investors sentiment towards the sector remained weak amid Omicron impacts. On the 
positives, the fund benefitted from its curve positioning on a relative basis and continued to maintain a yield advantage over its benchmark.
From a sectoral standpoint, our key active positions remain broadly unchanged. The fund continues to hold an overweight stance in bank subordinated 
debts given their relatively defensive nature and attractive yields. We have also retained our overweight in the property sector, mainly through an 
overweight in the China property sector, although more on an individual bond selection basis. Meanwhile, we also retained our overweight in the India 
utilities sector, favouring names with greater earnings visibility. On the other hand, we remain underweight sovereign as well as quasi sovereign bonds 
given their broadly speaking lower yields than other sectors. Similarly, we are also underweight Korea and Malaysia. Our fund is also underweight China 
currently given the headlines volatility across sectors. In terms of duration strategy, we slightly decreased the fund’s duration amid steepening of the 
treasury curve. While concerns over inflationary pressure remain and we anticipate some upward momentum in rates, we believe expectation for 
upcoming tapering in the US is largely reflected in current levels and treasury should trade broadly in range in the short to medium term. The uncertainties 
caused by Omicron is also likely to weigh on consumer sentiment and provide some offset to the increased inflation expectation.
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Risk Disclosure
• Derivatives may be used by the Fund, and these can behave unexpectedly. The pricing and 

volatility of many derivatives may diverge from strictly reflecting the pricing or volatility of 
their underlying reference(s), instrument or asset.

• Investment Leverage occurs when the economic exposure is greater than the amount 
invested, such as when derivatives are used. A Fund that employs leverage may experience 
greater gains and/or losses due to the amplification effect from a movement in the price of 
the reference source.

• Further information on the Fund's potential risks can be found in the Key Investor Information 
Document and Prospectus.

Index Disclaimer
Neither Markit, its Affiliates or any third party data provider makes any warranty, express or 
implied, as to the accuracy, completeness or timeliness of the data contained herewith nor as 
to the results to be obtained by recipients of the data. Neither Markit, its Affiliates nor any data
provider shall in any way be liable to any recipient of the data for any inaccuracies, errors or 
omissions in the Markit data, regardless of cause, or for any damages (whether direct or 
indirect) resulting therefrom. Markit has no obligation to update, modify or amend the data or 
to otherwise notify a recipient thereof in the event that any matter stated herein changes or 
subsequently becomes inaccurate. Without limiting the foregoing, Markit, its Affiliates, or any 
third party data provider shall have no liability whatsoever to you, whether in contract 
(including under an indemnity), in tort (including negligence), under a warranty, under statute 
or otherwise, in respect of any loss or damage suffered by you as a result of or in connection 
with any opinions, recommendations, forecasts, judgments, or any other conclusions, or any 
course of action determined, by you or any third party, whether or not based on the content, 
information or materials contained herein. Copyright © 2021, Markit Indices Limited.
Source: HSBC Asset Management, data as at 31 December 2021

Follow us on:

HSBC Asset Management

For more information please contact us 
at Website: 
www.assetmanagement.hsbc.com/fr

Glossary
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Important Information
This document is distributed in France, Italy, Spain and Sweden by HSBC Asset Management (France) and is only intended for professional investors 
as defined by MIFID, in Switzerland by HSBC Asset Management (Switzerland) AG and is only intended for qualified investors in the meaning of Art. 
10 para 3 (CISA).
The information contained herein is subject to change without notice. All non-authorised reproduction or use of this commentary and analysis will be 
the responsibility of the user and will be likely to lead to legal proceedings. 
This document has no contractual value and is not by any means intended as a solicitation, nor a recommendation for the purchase or sale of any 
financial instrument in any jurisdiction in which such an offer is not lawful. 
If necessary, investors can refer to the complaints handling charter available in the banner of our website.
Please note that the distribution of the product can stop at any time by decision of the management company.
The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the 
information available to date. They do not constitute any kind of commitment from HSBC Asset Management. Consequently, HSBC Asset 
Management will not be held responsible for any investment or disinvestment decision taken on the basis of the commentary and/or analysis in this 
document. All data from HSBC Asset Management unless otherwise specified. Any third party information has been obtained from sources we believe 
to be reliable, but which we have not independently verified.
This fund is a sub fund of HSBC Global Investment Funds, a Luxemburg domiciled SICAV. 
Before subscription, investors should refer to Key Investor Document (KIID) of the fund as well as its complete prospectus. For more detailed 
information on the risks associated with this fund, investors should refer to the complete prospectus of the fund
The shares of HSBC Global Investment Funds have not been and will not be offered for sale or sold in the United States of America, its territories or
possessions and all areas subject to its jurisdiction, or to United States Persons.
Shares of the Company may not be offered or sold for sale or sold to any "U.S. Person within the meaning of the Articles of Incorporation, i.e. a citizen 
or resident of the United States of America (the "United States"), a partnership organised or existing under the laws of any state, territory or possession 
of the United States, or a corporation organised or existing under the laws of the United States or of any state, territory or possession thereof, or any 
estate or trust, other than an estate or trust the income of which from sources outside the United States is not includible in gross income for purposes 
of computing United States income tax payable by it.
HSBC Asset Management is the brand name for the asset management business of HSBC Group. The above document has been produced by HSBC 
Asset Management (France) and has been approved for distribution/issue by the following entities :
In France by HSBC Asset Management (France), a Portfolio Management Company authorised by the French regulatory authority AMF (no. GP99026); 
in Italy and Spain through the Milan and Madrid branches of HSBC Asset Management (France), regulated by Banca d’Italia and Commissione 
Nazionale per le Società e la Borsa (Consob) in Italy, and the Comisión Nacional del Mercado de Valores (CNMV) in Spain. In Sweden, through the 
Stockholm branch of HSBC Asset Management (France), regulated by the Swedish Financial Supervisory Authority Finansinspektionen). 
HSBC Asset Management (France) - 421 345 489 RCS Nanterre. Portfolio management company authorised by the French regulatory authority AMF 
(no. GP99026) with capital of  8.050.320 euros. Postal address: 75419 Paris cedex 08, France. Offices: Immeuble Coeur Défense, 110, esplanade du 
Général Charles de Gaulle, 92400 Courbevoie - La Défense 4 . (Website: www.assetmanagement.hsbc.com/fr).
HSBC Asset Management (Switzerland) AG, Gartenstrasse 26, P.O. Box, CH-8027 Zurich, Switzerland. (Website: www.assetmanagement.hsbc.com/
ch)
Copyright © 2021. HSBC Asset Management (France). All rights reserved
Further Information can be found in the prospectus.


