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https://www.assetmanagement.hsbc.co.in/en/mutual-funds/investor-resources/information-library#&accordion1446811090=4
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CY22: 4.8%

CY23: 9.5%

CY24: 6.4%

% q-o-q
sa ann.

Jun-24 Dec-24 Jun-25Domestic GST : CESS
Domestic GST : Non CESS

40

20

0

- 20



6

30.5

28.2

19.4

14.6

6.0

0.8 0.5

F
in

a
n

c
ia

ls

In
d

u
s
tr

ia
ls

C
o

n
s
u

m
e

r 
D

is
c
re

ti
o

n
a

ry

M
a

te
ri

a
ls

E
n

e
rg

y

R
e

a
l 

E
s
ta

te

In
fo

rm
a

ti
o

n
 T

e
c
h

n
o

lo
g

y

Portfolio sector weights (%)

-782

-677

-666

-386

-372

-115

-73

-38

576

830

1,705

Information Technology

Consumer Staples

Health Care

Communication Services

Utilities

Energy

Financials

Real Estate

Materials

Consumer Discretionary

Industrials

Active Sector weights (bps)



▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jul-25

Financial Services allocation (%)

Lending Non-lending

97%
89%

79% 77% 70%
61% 57%

65% 61% 66%

3%
11%

21% 23% 30%
39% 43%

35% 39% 34%

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jul-25

Financial Services mix (%)

Lending Non-lending



▪

▪

▪

▪

▪

▪

▪

▪

▪

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jul-25

Capital Goods & Construction allocation (%)

Power Defense Road construction Other EPC companies Others

18% 22% 22% 26% 28% 35% 34% 31% 34% 34%
6% 6% 8%

8% 10%
9% 13% 18% 17% 17%

11% 8% 6%
7%

8%
6% 5% 4% 2% 2%

21% 22% 27%
29% 26% 22% 21% 20% 19% 19%

43% 42% 37% 30% 28% 29% 27% 27% 28% 29%

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jul-25

Capital Goods & Construction mix (%)

Power Defense Road construction Other EPC companies Others



▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jul-25

Consumer Discretionary allocation (%)

Retail Household Appliances Travel Jewellery Ceramics & Laminates

31% 33% 40% 40% 46%
55% 49%

41%
58% 57%

19%
22%

23% 23%
24%

24% 31% 39%
21% 21%

21% 18%
13% 18%

15%
7% 8% 7% 12% 12%

14% 14% 13%
11% 8% 7% 7% 7% 6% 5%15% 14% 11% 8% 8% 7% 6% 5% 4% 5%

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jul-25

Consumer Discretionary mix (%)

Retail Household Appliances Travel Jewellery Ceramics & Laminates



10

Company name Portfolio weights 
(%)

Benchmark 
weights (%)

Active weights 
(bps)

ICICI Bank 6.0 5.5 43

Reliance Industries 5.3 4.9 36

Multi Commodity Exchange India 5.2 0.2 499

HDFC Bank 4.7 8.1 -335

Trent 4.6 0.6 397

Power Mech Projects 2.7 0.0 269

Ahluwalia Contracts 2.7 0.0 267

Hindustan Aeronautics 2.5 0.5 202

Bharat Electronics 2.5 0.7 173

Swiggy 2.4 0.1 236
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Number of equity 
stocks

63

Top 5 stocks weight (%)

25.76

Top 10 stocks weight 
(%)

38.50

Active Share (%)

70.06

Beta (Slope)

1.07

Sharpe Ratio

1.00

Standard Deviation (%)

16.64

Portfolio Turnover 
(1 year)^

0.19
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Market Cap (%) June 2025 July 2025

Large Cap 44.9 42.0

Mid Cap 9.8 16.5

Small Cap 41.2 35.2

Cash 4.1 6.3

Increase in Mid Cap allocation has been due to SEBI’s semi-annual revision of market capitalization rather 

than any active increase in allocation. This should normalize over the coming months.
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https://www.assetmanagement.hsbc.co.in/assets/documents/mutual-funds/en/6b02e177-5ed2-42f5-ac0b-2f1ba9d4cd13/performance-note-equity-hybrid-debt-global-funds-aug-2025.pdf
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https://www.assetmanagement.hsbc.co.in/assets/documents/mutual-funds/en/6b02e177-5ed2-42f5-ac0b-2f1ba9d4cd13/performance-note-equity-hybrid-debt-global-funds-aug-2025.pdf





	Slide 1
	Slide 2: HSBC Business Cycles Fund 
	Slide 3: Portfolio construction approach
	Slide 4: Bottom-up investment approach
	Slide 5: Economy continues to remains firmly in ‘Expansion’ phase
	Slide 6: Sector allocation with active weights
	Slide 7: Financials: Liquidity infusion and financialization driving our weights in the sector
	Slide 8: Industrials: Overweight stance on Capital Goods continues; preference of industries changing
	Slide 9: Consumer Discretionary: Consumption seeing a nudge from the Government
	Slide 10: Top stocks and active weights
	Slide 11: Key portfolio metrics
	Slide 12: Market cap classification
	Slide 13: Fund Snapshot
	Slide 14: Lump Sum performance
	Slide 15: SIP Performance
	Slide 16: Product Label
	Slide 17: Disclaimer

