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HSBC Global Emerging Markets Fund ^
An open-ended fund of fund scheme investing in HSBC Global Investment Funds – Global Emerging Markets Equity Fund

Investment Objective

The primary investment objective of the Scheme is to provide long term capital appreciation by investing predominantly in units/shares 

of HSBC Global Investment Funds - Global Emerging Markets Equity Fund. The Scheme may also invest a certain proportion of its 

corpus in money market instruments and / or units of liquid mutual fund schemes, in order to meet liquidity requirements from time to 

time. However, there can be no assurance or guarantee that the investment objective of the scheme would be achieved.

Underlying fund - HSBC GIF Global Emerging Markets Equity (Share class S1D)

PUBLIC

^ Former name of the scheme, scheme name, category name, type of some select funds has been changed with effect from 14 March 2018

Scheme Category - Fund of Funds (Overseas)

Type of Fund - An open ended fund of fund scheme investing in HSBC Global Investment Funds – Global Emerging Markets Equity 

Fund

HSBC Global Emerging Markets Fund

This product is suitable for investors

who are seeking*:

• To create wealth over long term

• Investment predominantly in units of HSBC

Global Investment Funds – Global Emerging

Markets Equity Fund

*Investors should consult their financial advisers if in doubt about 

whether the product is suitable for them.

Investors understand that their principal 

will be at High risk
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HSBC Global Emerging Markets Fund
An open-ended fund of fund scheme investing in HSBC Global Investment Funds – Global Emerging Markets Equity 

Fund

Underlying Fund  - HSBC Global Investment Funds - Global Emerging Markets Equity

^ Former name of the scheme, scheme name, category name, type for some of the select funds has been changed with effect from 14 March 2018
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HSBC GIF Global Emerging Markets Equity

Investment excellence in Emerging Market (EM) equities  

PUBLIC

Robust Performance

High Conviction

Thematic Approach

Integrated Sustainability

Dynamic & Diverse Team

Past performance should not be seen as an indication of future returns. 
Sources: HSBC Global Asset Management, as of September 2020. For illustrative purposes only.
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HSBC GIF Global Emerging Markets Equity

What does a High Conviction portfolio look like?

Concentrated with high active share 80% of portfolio risk is driven by stock selection

0%

20%

40%

60%

80%

Style Industry Country Currency Stock Specific
20

40

60

80

100

Number of Holdings

 Amongst the lowest number of portfolio holdings relative to 

institutional peers

 High active share of 75%

 Risk budget is allocated to maximise returns from stock picking

4th quartile

3rd quartile

2nd quartile

1st quartile
HSBC

PUBLIC

Past performance should not be seen as an indication of future returns. 
Source: HSBC Global Asset Management, Morningstar, as of 31 July 2020. For illustrative purposes only and does not constitute any investment recommendation in the above mentioned companies.
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HSBC GIF Global Emerging Markets Equity

A thematic approach captures investment mega trends and tactical opportunities 

Digital Transformation Mega Trend

“We are on the cusp of the next technology 

revolution”

 4th Industrial Revolution

 Digitisation, cloud computing

Concentrated, 

thematically 

driven portfolio

Impact Investing Mega Trend

“Investors can do well and do good”

 Financial Inclusion

 Digital Inclusion

 Health and hygiene

Climate Change Mega Trend

“We invest in companies providing solutions to 

pressing climate change issues”

 Renewable Energy

 Electrification

 Circular Economy

China Domestic Recovery – Tactical 

Theme

“The Chinese economic recovery is now 

underway thanks to significant policy stimulus”

 Infrastructure opportunities

 Consumer recovery stocks

Past performance should not be seen as an indication of future returns. Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. HSBC 

Global Asset Management accepts no liability for any failure to meet such forecast, projection or target. 
Source: HSBC Global Asset Management as of September 2020. For illustrative purposes only. Any views expressed were held at the time of preparation and are subject to change without notice. 

PUBLIC
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Climate Change Mega Trend: Affordable and Clean energy

High Conviction Stock Example – Xinyi Solar (China)

PUBLIC

Past performance should not be seen as an indication of future returns. 
Source: Bloomberg, as at 31 July 2020. For illustrative purposes only and does not constitute any investment recommendation in the above mentioned companies. This example is historic, contains information that is not current and should not 

be construed as an offer to sell or a solicitation of an offer to purchase or subscribe to any investment. 

Sustainability Focus

 MSCI rating downgrade due to alleged risk of related 

party transactions 

 Environmental, Social and Governance (ESG) improver 

on material environmental issues 

 Positive Impact: aligned with UN SDG 7.3, SDG 7.2

Investment case Idea generation

Investment Theme:

Climate Change (Megatrend)

“We seek to invest in companies that provide 

solutions to global climate change challenges. Such 

companies are poised to enjoy significant policy 

tailwinds and deliver strong growth”

 A leading renewable energy player who produces 

photovoltaic glass and invests in solar farms 

 Well placed  to capitalise on  growing  demand  for 

clean  technologies

 Global policy commitment to increase renewable 

contribution to energy mix

 Alignment with United Nations Sustainable 

Development Goals 

 Attractive valuation – growth and favourable policy 

regime not yet discounted

 Regular engagement with management helped build 

confidence in technology leadership
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HSBC GIF Global Emerging Markets Equity

Sustainability is integrated into every step of the investment process

PUBLIC

“Our fundamental research 

balances financial and 

sustainability factors. ESG can 

provide alpha opportunities” 

“We believe a High Conviction, 

active approach can deliver 

superior investment returns”

“As active owners we engage 

with investee companies and 

their boards to drive better 

outcomes”

“We look for companies aligned with 

investment mega trends and tactical 

investment themes”

Meticulous

Portfolio 

Construction

Portfolio Fine-tuning 

& Active

Ownership

Fundamental

Research

Thematic Idea

Generation

“We believe 

integrating 

Sustainability

reduces 

risk and generates 

alpha”

Source: HSBC Global Asset Management. Representative overview of the investment process, which may differ by product, client mandate or market conditions. For illustrative purposes only
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HSBC GIF Global Emerging Markets Equity

Dynamic & diverse team

 Dynamic London based team combines complimentary skillsets

 Diversity of background fosters rigorous debate and innovative thinking 

Source: HSBC Global Asset Management as of September 2020. For illustrative purposes only. 

PUBLIC
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Summary
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HSBC GIF Global Emerging Markets Equity

Investment excellence in Emerging Market equities

Any views expressed were held at the time of preparation and are subject to change without notice. For illustrative purposes only.

High Conviction, thematic approach can deliver superior investment returns in EM Equities1

Sustainability sits at the core of our investment process2

EM Equities – an unloved and under owned asset class3

PUBLIC
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Appendix: Why EM Equities? Why now?
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HSBC GIF Global Emerging Markets Equity

Why EM equities? Why now?

The global backdrop is supportive of the asset class

 Unprecedented policy stimulus (“whatever it takes”) to mitigate Covid-19 economic impact

 Global growth now on recovery path with China leading the way (“First in, first out”)

 Buoyant liquidity conditions in Developed World and many Emerging Markets

 Corporate earnings have bottomed

PUBLIC

EM and Developed Markets (DM) GDP 

Growth Forecasts (%)

MSCI World Consensus EPS Integer MSCI EM Consensus EPS Integer

Past performance should not be seen as an indication of future returns. Any forecast, projection or target where provided is indicative only and is not guaranteed in any 

way. HSBC Global Asset Management accepts no liability for any failure to meet such forecast, projection or target. 
Source: JP Morgan as at 29 July 2020. For illustrative purposes only.
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HSBC GIF Global Emerging Markets Equity

Why EM equities? Why now?

PUBLIC
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Unloved
A lost decade for Global Emerging Markets (GEM) equities 

(↓100% vs DM)

Under owned
Ownership near record lows (%)

Under owned
Outflows at record highs (USD bn)

Past performance should not be seen as an indication of future returns. 
Source: Bloomberg, JP Morgan as at 30 July 2020, EPFR as at 30 June 2020. For illustrative purposes only.
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HSBC GIF Global Emerging Markets Equity

Why EM equities? Why now?

PUBLIC

80

90

100

110

120

130

140

150

160

170

D
ec

 1
9

Ja
n

 2
0

Fe
b

 2
0

M
ar

 2
0

A
p

r 
2

0

M
ay

 2
0

Ju
n

 2
0

Ju
l 2

0
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A-share bubble?

Chinext

+55% YTD

Shenzhen Comp

+31% YTD 

China economic rebound since 2Q20

China – “first in, first out”

 Post-Covid-19 economic recovery well underway thanks to comprehensive fiscal, monetary and regulatory stimulus

 Corporate earnings have troughed and on track for strong recovery in 2H20 and 2021

 Abundant liquidity buoying asset prices – A-shares now in bubble territory?

Past performance should not be seen as an indication of future returns. 
Source: CBC, UBS estimates, Bloomberg, as at 30 July 2020. For illustrative purposes only.
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Appendix: Investment Process
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HSBC GIF Global Emerging Markets Equity

Thematic idea generation

YOR TITLE

Liquidity

restriction

Candidates for fundamental 

research (~200)

Investment Universe of +1300 companies

Automatic ESG exclusions

ESG Improvers
Digital Transformation

Climate Change
Positive Impact

Tactical Themes

Valuation Anomalies
Companies aligned with 

investment mega trends 

enjoy superior growth and 

valuation re-rating

Tactical Investment 

themes exploit 

temporary valuation 

anomalies

Source: HSBC Global Asset Management. Representative overview of the investment process, which may differ by product, client mandate or market conditions. For illustrative purposes only

PUBLIC



19

|PUBLIC|

HSBC GIF Global Emerging Markets Equity

Fundamental Research – balancing financial and sustainability factors

PUBLIC

Financial Analysis

Sustainable profitability and 

valuation modelling 

Top-down themes and stress 

tests valuation forecasts

Sustainability Analysis

Our approach stretches 

beyond industry practices 

to focus on direction of 

change based on 

proprietary materiality 

framework.

Informs sustainable 

profitability considerations

Source: HSBC Global Asset Management. Representative overview of the investment process, which may differ by product, client mandate or market conditions. For illustrative purposes only
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HSBC GIF Global Emerging Markets Equity

Meticulous portfolio construction

 A high conviction approach requires careful position sizing

 Proprietary risk modelling tools used to identify and manage risk exposures

 Tactical risk control positions reduce volatility of investment returns

The Macro sensitivity heatmap highlights risk exposures  The Macro Sensitivity Tool instantly computes portfolio and 

stock exposures to key market factors

Source: HSBC Global Asset Management. Representative overview of the investment process, which may differ by product, client mandate or market conditions. For illustrative purposes only

PUBLIC
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HSBC GIF Global Emerging Markets Equity

Understanding portfolio exposures

 Proprietary on-desk tools allow detailed analysis and decomposition of stock level and portfolio exposures to macroeconomic, style, credit 

and thematic factors relative to the benchmark

 Highly customisable framework allows bespoke modelling of multi-factor scenarios and factor shocks

PUBLIC

Portfolio

Aggregate

Exposure

Trade

Simulation

Analysis

EM Funds

Sensitivity

Heatmap

Factor

Date Range 13yrs Wkly Data  

Energy 11 +2.4% Petroleo Brasileiro SA +5.23 Reliance Industries +3.09

Petroleo Brasileiro SA +5.19 CNOOC +3.60

Cosan +4.70 China Shenhua Energy +3.63

Materials 8 +1.7% KAZ Minerals +6.04 Baoshan Iron & Steel +0.68

Novolipetsk Steel +5.26 Sappi +3.11

Cemex SAB de +4.80 Anhui Conch Cement +3.39

Industrials 4 -0.7% Hyundai Engineering +3.84 China Conch Venture +1.69

China State Construction +2.75 Sinotrans +2.51 Hide

Sinotrans +2.51 China State Construction Inter +2.75 Hide

Consumer Discretionary11 +0.3% MRV Engenharia +5.37 BAIC Motor Corp +2.32

Discretionary Foschini Group /The +3.97 Hyundai Motor +2.45

Arcelik AS +3.71 Hyundai Motor +2.65

Consumer Staples1 -6.0% Puregold Price Club +0.81 No stocks. +0.81 Hide

Staples #N/A Hide #N/A Hide

#N/A Hide #N/A Hide

Health Care 0 -3.1% No stocks. No stocks.

#N/A Hide #N/A Hide

#N/A Hide #N/A Hide

Financials 22 +4.5% Banco Bradesco SA +4.74 Commercial Intl Bank +1.21

Sberbank of Russia +4.67 Malayan Banking +1.79

Akbank Turk AS +4.17 E.Sun Financial Holding +2.13

Information Technology11 -1.6% SK Hynix +3.32 Primax Electronics +1.25

Technology Samsung Electronics +3.01 Infosys +1.73

Catcher Technology +3.00 Xinyi Solar Holdings +1.84

Telecommunication Services4 +0.5% Mobile TeleSystems +4.36 Chunghwa Telecom +0.99

Services China Mobile +1.76 SK Telecom +1.62 Hide

SK Telecom +1.62 China Mobile +1.76 Hide

Utilities 2 -0.4% Cia Paranaense +3.67 No stocks. +1.30 Hide

Tenaga Nasional +1.30 Cia Paranaense de Energia +3.67 Hide

#N/A Hide #N/A Hide

Real Estate 2 -1.2% China Overseas Land +2.91 No stocks. +2.56 Hide

China Jinmao +2.56 China Overseas Land & Investme +2.91 Hide

#N/A Hide #N/A Hide

Highest Sensitivities

Stocks in Portfolio

Lowest Sensitivities

Stocks in Portfolio

Calc Lag       No Lag

Portfolios VS   
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# of
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EM Currency Index
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Portfolio Rolling Beta (Last Three Years)

Summary T-Stat

Portfolio +3.03 39.1

Benchmark +2.81 39.3

Difference +0.22

Weighted Beta

The portfolio will outperform the benchmark by +22bps

with a 1% fall in the US Dollar vs a basket of EM currencies

SBER RM
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2412 TT
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Active Weight

Largest 50 Stocks in Portfolio

Portfolio Beta

Highest Betas (in Portfolio) Lowest Betas (in Portfolio)

1 KAZ Minerals +6.04 1 Baoshan Iron & Steel +0.68

2 MRV Engenharia +5.37 2 Puregold Price Club +0.81

3 Novolipetsk Steel +5.26 3 Chunghwa Telecom +0.99

4 Petroleo Brasileiro SA +5.23 4 Commercial Intl Bank +1.21

5 Cemex +5.19 5 Primax Electronics +1.25

Factor

Date Range 1

2

3

4

5

Ticker Name GICS Sector Country
Port

Wts

Bench

Wts

New Wt

 in Port

Weight 

Change

Absolute

Beta
Chart Signif

Port Beta

Contribution

MRVE3 BZ MRV Engenharia e Participacoes Cons. Disc. Brazil 2.8% -2.46 High 3.7%

BBAS3 BZ Banco do Brasil SA Financials Brazil 1.7% 2.5% -2.31 High 2.1%

B3SA3 BZ B3 SA - Brasil Bolsa Balcao Financials Brazil 6.1% 4.7% 4.1% -200bps -2.25 High 7.4%

PETR4 BZ Petroleo Brasileiro SA Energy Brazil 7.7% 3.8% 6.7% -100bps -2.21 High 9.1%

ITSA4 BZ Itausa - Investimentos Itau SA Financials Brazil 5.6% 2.1% -2.18 High 6.5%

BBDC4 BZ Banco Bradesco SA Financials Brazil 9.4% 6.7% -2.13 High 10.8%

GGBR4 BZ Gerdau SA Materials Brazil 2.8% 1.8% -2.12 High 3.2%

ITUB US Itau Unibanco Holding SA Financials Brazil 3.5% -2.11 High 4.0%

BBSE3 BZ BB Seguridade Participacoes SA Financials Brazil 4.0% 1.9% -2.03 High 4.3%

CZZ US Cosan Energy Brazil 2.7% -2.00 High 3.0%

BRAP4 BZ Bradespar SA Materials Brazil 2.2% -1.98 High 2.4%

SMTO3 BZ Sao Martinho SA Cons. Stap. Brazil 1.7% -1.91 High 1.7%

BRSR6 BZ Banco do Estado do Rio Grande Financials Brazil 0.8% -1.91 High 0.8%

CPLE6 BZ Cia Paranaense de Energia Utilities Brazil 2.3% -1.80 High 2.2%

VALE3 BZ Vale SA Materials Brazil 9.2% 9.3% -1.77 High 8.8%

ECOR3 BZ EcoRodovias Infraestrutura e L Industrials Brazil 1.6% -1.76 High 1.5%

CCRO3 BZ CCR SA Industrials Brazil 3.6% 1.4% -1.72 High 3.3%

HMBR LN HSBC MSCI BRAZIL UCITS ETF ETF Brazil 3.9% -1.61 High 3.4%

BRFS3 BZ BRF SA Cons. Stap. Brazil 2.3% 1.4% -1.53 High 1.9%

KROT3 BZ Kroton Educacional SA Cons. Disc. Brazil 3.5% 1.8% -1.52 High 2.8%

EGIE3 BZ Engie Brasil Energia SA Utilities Brazil 2.3% 0.7% 3.3% +100bps -1.49 High 1.8%

MPLU3 BZ Multiplus SA Cons. Disc. Brazil 0.9% -1.46 High 0.7%

CIEL3 BZ Cielo SA Info. Tech. Brazil 2.4% 2.4% -1.41 High 1.8%

VLID3 BZ Valid Solucoes e Servicos de S Industrials Brazil 0.7% -1.41 High 0.5%

TIET11 BZ AES Tiete Energia SA Utilities Brazil 1.0% 3.1% +200bps -1.39 High 0.8%

CRFB3 BZ Atacadao Distribuicao Comercio Cons. Stap. Brazil 3.0% 0.7% -1.31 High 2.1%

VIVT4 BZ Telefonica Brasil SA Telecom. Brazil 4.9% 2.4% -1.31 High 3.4%

ABEV3 BZ Ambev SA Cons. Stap. Brazil 3.1% 4.5% -1.29 High 2.2%

SUZB3 BZ Suzano Papel e Celulose SA Materials Brazil 4.6% 2.4% -1.18 High 2.9%

EMBR3 BZ Embraer SA Industrials Brazil 1.1% 1.8% -1.14 High 0.7%

Calc Lag

Portfolios

      No Lag

VS

Scenario Analysis

Original Portfolio Beta -0.18

New Portfolio Active Beta: -0.16

Old β Chg New  β 4 trades

Brazilian Real Exposure 

Decreases by +0.026 to -1.84




-1.86 

-1.84 

Brazilian Real

Summary

Portfolio -1.86

Benchmark -1.68

Difference -0.18

Weighted Beta

The portfolio will underperform  the benchmark 

by -18bps with a 1% rise in the Brazilian Real.

Clear Turn Off

13yrs Wkly Data

Source: HSBC Global Asset Management. Representative overview of the investment process, which may differ by product, client mandate or market conditions. For illustrative purposes only
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HSBC GIF Global Emerging Markets Equity

Where Quant and Fundamentals collide

PUBLIC

Momentum Risk Analysis

Where share prices have led fundamentals 

in a Momentum-driven market environment 

– more to come, or cause for concern?

Cyclical Indicator

Styles and the market cycle – do we have 

the right exposures?

Portfolio Return Diversification

Cluster analysis of stocks into distinct 

groupings to identify common themes and 

return drivers.

Portfolio Beta

Decomposing portfolio beta positioning –

how to weight long and short-term risks.
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Scenario Modelling

Bespoke simulations of previous market 

events and the associated portfolio impact

Extracting Expectations

Event-study on the change in search 

interest for themes effecting the portfolio. 

2010 2012 2014 2016 2018

China Consumer Index Slowdown Periods

China consumer 
slowdown periods

China Consumer Slowdown

Scenario: 1% Decline in the China Consumer Index Name Sector Country

China Everbright Financials China -0.65

China O/S Land Real Estate China -0.61

Cemex SAB de Materials Brazil -0.57

Alibaba Group Info Tech China -0.56

Anhui Conch  Materials China -0.56

Ping An Insurance Financials China -0.56

China Construction Industrials China -0.53

Catcher Tech Info Tech Taiwan -0.52

BAIC Motor Cons Disc China -0.42

Lotte Chemical  Materials South Korea -0.42

KAZ Minerals Materials Britain -0.42

Xinyi Solar Info Tech China -0.37

MRV Engenharia Cons Disc Brazil -0.34

ICBC Financials China -0.30

Novolipetsk Steel Materials Russia -0.26

Scenario Market 

Relative Beta

INTERNAL

Ag Bank of China East Money Info

Bank of China Everbright

Bank of Comms GF Securities

Bank of Ningbo Guotai Junan

Changjiang Sec Haitong Securities

China CITIC Bank Hithink RoyalFlush

China Construction Huatai Securities

China Everbright Huaxia Bank

China Galaxy ICBC

China Life Ins. Industrial Bank

China Merchants New China Life Ins.

China Merchants Sec Orient Securities

China Minsheng Bank Ping An Bank

China Pacific Ins. Ping An Insurance

CITIC Securities Shanghai Pudong

Group 1 Group 2 Group 3 Group 4 Group 5

Source: HSBC Global Asset Management. Representative overview of the investment process, which may differ by product, client mandate or market conditions. For illustrative purposes only



23

|PUBLIC|

HSBC GIF Global Emerging Markets Equity

China-A Shares

Given that there are over 400 China-A Shares to invest in, we hone in on winning ideas by:

 Aligning fundamental research with mega trends

 Incorporating analysts’ best ideas from around the group

 Understanding Style Factor characteristics of A Share market

PUBLIC

CHINA A

Values to display:

*

P/E

*

P/B

*

P/CF

*

P/S D/Y

*

EV / 

EBIT

EPS Δ 

Est.

EPS Δ 

3y Hist

Sales 

Growt

h ROE ROIC

*

Capex

/ Dep

*

Debt / 

Equity

*

Beta 

3m

*

Beta 

12m

*

EPS 

Est 

Var

*

3m 

Vol

*

6m 

Vol

*

12m 

Vol

Min -3.0 -3.0 -3.0 -3.0 -1.1 -3.0 -3.0 -1.7 -3.0 -3.0 -3.0 -3.0 -3.0 -3.0 -2.8 -3.0 -3.0 -3.0 -2.9

Avg +0.0 -0.0 +0.0 -0.0 +0.0 +0.0 -0.1 -0.0 +0.0 +0.0 +0.0 +0.0 -0.0 +0.0 +0.0 +0.0 +0.0 +0.0 +0.0

# of H-Share Adhoc Max +1.1 +0.9 +1.0 +0.8 +3.0 +0.9 +3.0 +3.0 +3.0 +3.0 +3.0 +1.0 +0.9 +3.0 +3.0 +3.0 +2.0 +2.2 +2.4
Name Sector Broker Listing Inclusion Veto Funnel                     

Kweichow Moutai Cons. Stap. 45 N ✔ Q5 Q3 Q1 Q1 Q1 Q3 Q1  -0.4 -1.8 -0.4 -2.8 -0.4 0.4 -0.3 0 0.1 2.2 3 0.2 0.8 -0.1 0.3 0.5 0.9 1 0.9

China Yangtze Power Utilities 27 N ✘ Q2 Q5 Q2 Q1 Q4 Q2 Q1  0.5 0.4 0.6 -0.6 1 0.5 -0.4 -0.6 -0.8 0.3 0.3 1 0.2 0.9 1.4 0.5 1.9 2.1 2.1

Industrial Bank Financials 25 N ✘ Q1 Q4 Q5 Q1 Q5 Q3 Q1  1 0.8 0.8 0.6 1.8 -0.3 -0.5 -0.3 0.2 -0.8 -3 0 -0.4 0.5 1.1 1.3 1.3

China Merchants Bank Financials 42 Y ✘ Q1 Q4 Q5 Q2 Q4 Q3 Q1  0.9 0.7 0.7 0.3 1.1 -0.3 -0.4 -0.2 0.6 -0.5 -2.2 -0.2 -0.2 0.4 0.7 0.9 1.2

Wuliangye Yibin Cons. Stap. 42 N ✔ Q4 Q2 Q1 Q4 Q1 Q2 Q1  -0.2 -1.1 -0.4 -1.7 -0.3 0.6 -0.2 0 0.6 1.4 2.4 -0.2 0.9 -0.5 -1.2 0.5 0 0.1 0.2

Contemporary Amperex TechnologyIndustrials 42 N Y ✔ Q5 Q1 Q2 Q5 Q1 Q2 Q1  -1.7 -1.1 0 -0.5 -1 -0.3 -0.3 -0.5 2.1 0.1 -0.1 0.3 0.2 0.1 -1 0.1 -0.9 -1.3 -1

Luxshare Precision Industry Info. Tech. 38 N ✔ Q4 Q1 Q1 Q5 Q1 Q1 Q1  -0.6 -1.8 -0.6 0.2 -0.9 0.1 0.1 0.3 3 1.7 1.4 -0.3 0.6 -1.1 -0.4 0.1 -0.8 -1.1 -1.2

ICBC Financials 37 Y ✘ Q1 Q4 Q4 Q1 Q5 Q3 Q1  1 0.8 0.8 0.5 1.9 -0.4 -0.5 -0.2 0.1 -0.4 -0.5 0.8 1 0.6 1.7 2 2.2

Agricultural Bank of China Financials 0 Y ✘ Q1 Q4 Q4 Q1 Q5 Q4 Q1  1 0.8 0.8 0.5 2.2 -0.6 -0.2 0.1 -0.5 -0.7 0.9 1.3 0.6 1.7 2.1 2.3

Foshan Haitian Flavouring & Food Cons. Stap. 37 N ✔ Q5 Q3 Q1 Q1 Q1 Q1 Q1  -1.4 -3 -1.4 -2.8 -0.6 -0.4 -0.2 -0.2 0.1 2.3 3 0.7 0.9 1.5 1.1 0.3 1 0.6 0.8

HIKVISION Info. Tech. 35 N Y ✔ Q3 Q3 Q1 Q4 Q2 Q2 Q1  0.3 -0.4 0 -0.1 0.1 0.4 -0.3 -0.3 0.1 2.2 1.9 0 0.7 -0.5 -0.7 0.4 -0.2 0 0

GRG Banking Equipment Info. Tech. 8 N Veto ✘ Q4 Q3 Q2 Q5 Q1 Q1 Q4  -0.1 0.2 0 0.1 -0.8 0.4 -0.2 -0.7 0.3 -0.4 -0.1 0.6 0.9 -0.2 -0.6 0.4 -1.4 -1.5 -1.6

China Shenhua Energy Energy 0 Y ✘ Q1 Q5 Q1 Q1 Q4 Q3 Q1  0.9 0.8 0.8 0.6 2.4 0.9 -0.2 -1.1 -0.1 0.5 0.7 0.8 0.4 -0.1 0.3 0.6 1.1 1.2

China Vanke Real Estate 0 N ✘ Q1 Q2 Q1 Q2 Q5 Q4 Q1  1 0.7 0.7 0.7 1.4 0.9 -0.2 0.5 1.2 1 0.7 -0.3 -0.2 -0.6 0.4 0.8 0.7 0.8

Foxconn Industrial Internet Info. Tech. 20 N ✔ Q2 Q5 Q1 Q4 Q5 Q1 Q1  0.6 0.4 0.5 0.7 -0.3 0.7 -0.5 -0.7 1 0.9 0.7 0.6 -0.2 -0.6 0.3 0.2 -0.2 -0.5

Muyuan Foodstuff Cons. Stap. 17 N ✘ Q3 Q1 Q1 Q3 Q1 Q5 Q1  0.8 -0.3 0.6 -0.1 -0.1 0.5 3 3 1.9 3 3 -1.4 0.5 0.2 1.2 -0.2 -0.1 -0.3 -1.1

CSCEC Industrials 21 N ✘ Q1 Q3 Q2 Q1 Q5 Q3 Q1  1 0.8 0.9 0.8 1.3 0.8 -0.3 -0.3 0.3 0.5 -0.1 0.3 -0.1 0.3 0.4 0.5 1.5 1.4 1.3

SAIC Motor Cons. Disc. 39 N ✘ Q1 Q5 Q4 Q2 Q5 Q5 Q1  0.9 0.8 0.7 0.8 1.7 0.2 -0.6 -0.7 -1 -0.5 -0.8 0.3 0 0.6 -0.2 0.2 0.5 0.2 0.5

Ovctek China Inc Health Care 9 N Veto ✘ Q5 Q2 Q1 Q5 Q1 Q2 Q3  -2.1 -3 -3 -3 -1 -1.2 -0.1 -0.2 1.4 1.3 1.4 -0.1 0.9 -0.8 -1 0.4 -1.5 -0.8 -0.8

Jafron Biomedical Health Care 11 N Veto ✘ Q5 Q1 Q1 Q4 Q1 Q1 Q2  -0.6 -3 -1.4 -3 -0.7 -0.5 0.4 0 1.4 2 2.8 -1.3 0.9 1 0.4 -0.7 -0.5 -0.4 -0.6

China Everbright Bank Financials 27 Y ✘ Q1 Q4 Q5 Q2 Q4 Q2 Q1  1 0.8 0.9 0.6 2.3 -0.3 -0.6 -0.1 0 -0.8 -2.1 -0.4 -0.1 0.4 0.7 1.3 1.2

YILI Cons. Stap. 40 N ✔ Q3 Q4 Q1 Q1 Q3 Q2 Q1  0 -0.7 0.3 0.5 0.1 0.3 -0.6 -0.5 0 1.1 1.3 -0.5 0.5 0.7 0.8 0.3 0.5 0.8 0.7

China International Travel Service Cons. Disc. 31 N ✔ Q5 Q4 Q2 Q5 Q1 Q1 Q1  -1.5 -2.8 -2.4 -0.4 -0.8 -0.1 -0.6 0 -0.6 0 0.6 -0.8 0.9 -2.1 -1.1 -0.1 -2.8 -1.6 -1

ZTE Info. Tech. 36 Y ✘ Q3 Q4 Q2 Q4 Q4 Q4 Q1  0.2 0.1 0.3 0.6 -0.6 0.7 -0.4 0.9 0.2 0.4 -0.2 -0.8 0 0.1 -0.3 -1 -0.9

Sany Heavy Industry Industrials 35 N ✘ Q2 Q1 Q1 Q2 Q2 Q2 Q1  0.7 0.3 0.5 0.5 0.4 0.7 -0.2 3 1.1 1.3 1.3 0.6 0.4 0.7 -0.2 0 0.4 0.3 0.2

Wuhan Guide Infrared Info. Tech. 8 N Veto ✘ Q5 Q1 Q2 Q5 Q1 Q1 Q2  -2.1 -2.4 -3 -2.7 -1.2 1.6 0.3 1.9 -0.1 0.1 0.4 0.9 -0.2 -0.8 0 -1.2 -1.5 -1.5

CRRC Industrials 23 Y ✘ Q2 Q5 Q2 Q1 Q5 Q2 Q1  0.7 0.7 0.5 0.7 0.4 0.6 -0.3 -0.6 -0.4 -0.4 -0.3 0.7 0.6 0.3 0.9 0.4 2 1.6 1.6

China Greatwall Technology Info. Tech. 11 N Veto ✘ Q5 Q3 Q3 Q5 Q1 Q1 Q3  -0.2 -0.2 -3 0.2 -0.7 0 -0.3 0.1 -0.2 0 -0.2 -0.2 0 0.2 -0.5 0.4 -1.7 -1.4 -2

China United Network Communications Communication 20 N ✘ Q2 Q1 Q3 Q1 Q5 Q1 Q1  0.3 0.7 0.9 0.8 -0.2 0.1 -0.2 3 -0.7 -0.9 -0.8 0.8 0.7 0.6 0.7 0 1.2 1.2 1

Wens Foodstuffs Cons. Stap. 20 N ✘ Q1 Q1 Q1 Q3 Q4 Q5 Q1  1 0.5 0.8 0.5 1.8 0.7 0.6 0.3 0.7 3 3 -0.3 0.8 -0.3 0.2 -0.1 0.5 0.3 0.1

Huatai Securities Financials 32 Y ✘ Q3 Q2 Q5 Q3 Q4 Q1 Q1  0.6 0.6 0.4 -0.2 0.1 0.2 -0.2 -0.3 1 -0.4 -0.8 -1.2 -0.5 -0.7 0.2 -0.1 0.4 0.4

Guangzhou Kingmed Diagnostics Group Co L Health Care 11 N Veto ✘ Q4 Q3 Q1 Q5 Q1 Q3 Q3  -1.5 -2.4 -1.2 -0.3 3 -0.5 -0.1 -0.1 0.2 0.8 0.9 0.7 0.6 -0.1 -0.1 0.6 -1.2 -1.2 -1.5

BYD Cons. Disc. 0 N ✘ Q4 Q5 Q4 Q5 Q2 Q1 Q1  -1.8 -0.1 0.2 0.6 -1 0.1 -1.2 -1 -1 -0.6 0.7 -0.5 -1.6 -1.2 -0.7 -0.9 -1 -0.6

Bank of Ningbo Financials 25 N ✘ Q2 Q3 Q5 Q3 Q3 Q3 Q1  0.8 0.6 0.1 0.1 -0.3 -0.3 0.4 0.7 -0.6 -3 -0.8 -1.3 0.5 0.6 0.5 0.6

Guotai Junan Securities Financials 27 N ✘ Q2 Q3 Q5 Q2 Q4 Q4 Q1  0.6 0.7 0.6 0 0.2 0.3 -0.2 -0.7 0.3 -0.6 -0.8 -0.9 -0.2 -0.4 0.3 0.6 0.7 0.8

Wanhua Chemical Materials 32 N ✘ Q3 Q4 Q2 Q3 Q1 Q2 Q1  0.5 0 0.6 0.3 0 0.6 -0.6 0.4 -1 1 0.5 -0.2 -0.1 0.9 -1.1 0.2 -0.1 0 0.3

SHUANGHUI Cons. Stap. 28 N ✘ Q3 Q3 Q1 Q2 Q1 Q2 Q1  0.1 -1.1 0.1 0.4 0.3 0.5 -0.3 -0.5 0.5 2.6 2.8 0.8 0.7 1.4 1 0.4 0.2 0.2 0.2

New Hope Liuhe Cons. Stap. 14 N ✘ Q2 Q1 Q3 Q2 Q1 Q2 Q1  0.8 0.3 0.7 0.6 0.2 0.2 1.3 0.3 0.3 1.3 0.3 -2.1 0.2 0 2.1 0.1 0.6 -0.3 -0.7

China Railway Group Industrials 0 Y ✘ Q1 Q3 Q3 Q1 Q4 Q3 Q1  1 0.8 0.9 0.8 0.7 0.7 -0.2 0.1 0.2 -0.3 0.4 -0.4 -0.1 0.6 0.4 1.3 1.1 1.2

Gree Electric Appliances Inc of Zhuhai Cons. Disc. 38 N ✔ Q2 Q5 Q1 Q2 Q5 Q5 Q1  0.6 0.3 0.4 0.5 1 0.7 -0.5 -0.3 -0.6 0.9 1 0.6 0.5 0.2 -0.7 0.3 1 0.9 0.7

LONGi Green Energy Technology Info. Tech. 35 N ✔ Q4 Q1 Q1 Q3 Q1 Q1 Q1  0.1 -0.3 0.2 0.2 -0.8 0.7 -0.3 0.4 1.8 1.8 1.5 0.4 0.4 1.6 -0.5 0.3 -0.2 -0.6 -0.5

Shanghai International Airport Industrials 27 N ✔ Q4 Q4 Q2 Q2 Q5 Q5 Q1  -0.1 0.1 -0.2 -1.5 -0.6 0.2 -1 -0.3 0.2 0 0.3 0.2 0.9 -0.2 0.1 -0.2 0.8 0.6 0.8

Haitong Securities Financials 26 Y ✘ Q2 Q2 Q5 Q4 Q4 Q1 Q1  0.6 0.7 0.6 0.2 0 0.1 -0.4 -0.3 1 -0.6 -0.8 -1.9 -0.8 -0.6 0.2 -0.3 0.3 0.3

China Railway Construction Industrials 0 Y ✘ Q1 Q3 Q3 Q1 Q5 Q3 Q1  1 0.9 0.9 0.8 0.6 0.7 -0.4 0 -0.3 -0.4 0.4 -0.2 0.2 1 0.5 1.3 0.8 0.9

YANGHE Cons. Stap. 36 N ✘ Q3 Q5 Q1 Q4 Q2 Q2 Q1  0.2 -0.1 0.1 -0.7 0.3 0.7 -0.4 -0.5 -0.9 0.8 1.5 0.9 0.9 -0.8 -1.2 0.3 -0.5 0.1 0.3

360 Security Technology Inc Info. Tech. 7 N ✘ Q4 Q5 Q1 Q3 Q5 Q3 Q1  0.1 0.1 -0.1 -0.7 -0.8 0 -0.7 -0.1 -0.8 1 0.3 0.2 0.9 0.5 -0.4 0.2 0.6 -0.1 -0.7

BOE Technology Info. Tech. 0 N ✘ Q4 Q1 Q5 Q5 Q4 Q1 Q1  0.1 0.6 0.8 0.7 -0.6 -3 0.5 0.3 -1.1 -1.1 0.2 -0.2 -1.4 -1 -0.4 -0.5 -0.6 -0.5
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Actual Underlying Values Normalised Scores (Z-Scores) Quintiles

Stocks meeting funnel criteria: 95 out of 476

Stocks shown in current filter: 459 out of 476

Fundamental analysts’ best 

ideas (EV, Cloud, Healthcare)

Alignment with mega trends or 

tactical themes (EV, Cloud)

Persistent style factor returns in A-Share market 

(Growth, Quality, Earnings Momentum)

Market awareness: Emergence 

of a market bubble in certain 

sectors? (Technology, 

Healthcare, Growth, 

Momentum)

Source: HSBC Global Asset Management. Representative overview of the investment process, which may differ by product, client mandate or market conditions. For illustrative purposes only
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Climate Change Mega Trend: Decarbonisation

High Conviction Stock Example – Hyundai Motors Company (South Korea)

For illustrative purposes only and does not constitute any investment recommendation in the above mentioned companies. This example is historic, contains information that 

is not current and should not be construed as an offer to sell or a solicitation of an offer to purchase or subscribe to any investment. 
Source: HSBC Global Asset Management, as at September 2020.

Sustainability Focus
 ESG improver: HMC has a low MSCI rating due to 

ongoing governance issues

 We are actively engaging with management and the 

board to align minority and majority shareholders 

especially in the area of capital returns and efficient 

capital management

 We believe improving governance and NEV 

credentials will lead to multi-year valuation re-rating

Investment case Idea generation

Investment Theme:

Climate Change (Megatrend)

“We seek to invest in companies that provide       

solutions to global climate change challenges. Such 

companies are poised to enjoy significant policy 

tailwinds and deliver strong growth”

 Hyundai Motors is a South Korean based auto 

manufacturer with a diversified global production 

base 

 The company has made substantial investments in

leading edge technologies including autonomous

driving and new energy vehicles

 As a global technology leader in new energy vehicles 

(especially hydrogen fuel cells for commercial vehicles) 

HMC is aligned with climate change megatrend, 

decarbonisation

 Attractive valuation: investors remain sceptical about  

profitability of new energy vehicles and attach 

corporate governance discount

PUBLIC
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Impact Investing Mega Trend: Financial Inclusion

High Conviction Stock Example – Bandhan Bank (India)

Sustainability Focus
 MSCI rating BBB due to weak human capital 

development

 We differ as company has a comprehensive hiring and 

retention scheme for loan officers and low turnover

 Alignment with 7 United Nations SDGs

Investment case Idea generation

Investment Theme:

Climate Change (Megatrend)

“Micro loans foster financial integration and empower 

millions of people to progress economically”

 Bandhan Bank is a leading Indian micro lender 

providing sustainable micro finance and affordable 

housing loans

 In India, 20% of India’s population lack access to 

financial services1

 Financial inclusion is a critical enabler of societal 

developmental goals and features as a target in 

eight of the seventeen UN SDGs 

 Alignment with United Nations Sustainable 

Development Goals

 Attractive valuation not discounting long term growth 

from penetration of micro finance and franchise 

expansion

 Regular engagement with management to build 

confidence in ethical lending practices 

For illustrative purposes only and does not constitute any investment recommendation in the above mentioned companies. This example is historic, contains information that 

is not current and should not be construed as an offer to sell or a solicitation of an offer to purchase or subscribe to any investment. 
Source: HSBC Global Asset Management, as at September 2020.

1. Source: Refinitiv, as at 4 March 2020.
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Impact Investing Mega Trend: Financial Inclusion

High Conviction Stock Example – Pagseguro Digital (Brazil) 

Sustainability Focus
 MSCI does not yet rate Pagseguro

 ESG improver on better company communication, 

improving track record of capital allocation and positive 

client feedback for its financial products

 Alignment with 7 United Nations SDGs

Investment case Idea generation

Investment Theme:

Climate Change (Megatrend)

“Loans, payment machines and access to bank 

accounts promote financial integration and enable 

millions of people to earn money who would otherwise 

be unable to do so”

 Pagseguro is a leading Brazilian digital payment 

solution and financing provider focused on the 

micro merchant segment

 In Brazil, it is estimated 1 in 3 people do not have 

access to a bank account1

 Financial inclusion is a critical enabler of societal 

developmental goals and features as a target in 

eight of the seventeen UN SDGs 

 Alignment with United Nations Sustainable 

Development Goals

 Attractive valuation not discounting long term growth 

from further penetration of the micro merchant 

segment and digital bank expansion

 Regular engagement with management to build 

confidence in ethical lending practices and payment 

solutions 

PUBLIC

For illustrative purposes only and does not constitute any investment recommendation in the above mentioned companies. This example is historic, contains information that 

is not current and should not be construed as an offer to sell or a solicitation of an offer to purchase or subscribe to any investment. 
Source: HSBC Global Asset Management, as at September 2020.

1. Source: Statista, data as at end of 2017.
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Digital Transformation Mega Trend: Digital Inclusion

High Conviction Stock Example – Reliance Industries (India) 

Sustainability Focus
 MSCI rating BB weighed down by weak 

governance (though increased from B in 2018)

 We believe Reliance is an ESG improver on  

material metrics (capital allocation, transparency) 

 Positive Impact: aligned with SDG target 9.c: 

significantly increases access to communications 

technology and provides universal and affordable 

access to the internet in least developed countries 

Investment case Idea generation

Investment Theme:

Climate Change (Megatrend)

“Lack of internet access in the digital age is a key 

impediment. Yet infrastructure has not kept up and 

there is need for private capital to provide last mile 

connectivity”

 Reliance Industries, a leading Indian conglomerate, 

has invested more than $35bn into rolling out a 4G 

network and connecting some 350m Indians

 ‘Kirana Digitisation’ –including millions of small 

vendors in the digital economy 

 Alignment with United Nations Sustainable 

Development Goals

 Attractive valuation – growth and monetisation of 

digital business and retail not yet factored in 

 Regular engagement with management helped build 

confidence in technology leadership

For illustrative purposes only and does not constitute any investment recommendation in the above mentioned companies. This example is historic, contains information that 

is not current and should not be construed as an offer to sell or a solicitation of an offer to purchase or subscribe to any investment. 
Source: HSBC Global Asset Management, as at September 2020.
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Tactical Investment Theme: Brazil Cyclical Recovery 

High Conviction Stock Example – Banco do Brasil (Brazil)

Sustainability Focus
 ESG improver: Banco Do Brasil’s MSCI rating 

recently improved to AA on the back of governance 

improvements and the bank’s substantial 

investment in cyber security

Investment case Idea generation

Investment Theme:

Climate Change (Megatrend)

“Brazil’s economy has passed the nadir of Covid-19-

related collapse in economic activity and we expect 

strong recovery momentum into 2021”

 Banco do Brasil is the leading, state-owned lender 

in Brazil with a diversified loan exposure to 

corporate, SME, retail and agricultural segments. 

The bank also has a majority stake in leading P&C 

insurer BB Seguridade

 Attractive valuation: oversold on 0.8x P/B 

 Strong capitalisation: Banco do Brasil has the 

strongest balance sheet among peers: 19% CAR. Well 

positioned to handle Covid-19 asset quality 

deterioration in its loan book

 The Brazilian real remains one of the weakest EM 

currencies vs. USD, despite improving macro 

fundamentals. Provides an additional alpha source 

For illustrative purposes only and does not constitute any investment recommendation in the above mentioned companies. This example is historic, contains information that 

is not current and should not be construed as an offer to sell or a solicitation of an offer to purchase or subscribe to any investment. 
Source: HSBC Global Asset Management, as at September 2020.
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Appendix: Team structure
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Broad expertise and resources

Emerging Markets Investment team

Supported by over 200 investment professionals

Regional/Sector Analysts 

Local country Analysts

Dedicated ESG Team

Centres of expertise

London Team

Aaron Waters, Dealer, Team 

Head

David Carter, Dealer

Adam Ottewill, Dealer

Elena Ripca, Dealer

John Stafford, Dealer

Traders

Macro Strategy and Fixed 

Income Team

Emerging Markets Team

Stephanie Wu, Lead Fund Manager

Douglas Helfer, Senior 

Portfolio Manager

Ed Conroy, Portfolio Manager

Victor Benavides, Portfolio 

Manager

Helen King, Portfolio Manager

Aravind Ramakrishnan, 

Research Analyst

Zee Yusuf, Quantitative 

Analyst

Anshul Sharma*, Research 

Analyst

Sahil Dadlani*, Research 

Analyst

Sahil Soi*, Research Analyst

Dhruv Garg*, Research 

Analyst

Quantitative Research 

Team and Risk Analytics 

Team

Hong Kong Team

James Levy, Team Head

Anand Narayan, Senior 

Dealer

Bosco Mok, Senior Dealer

Samuel Lai, Senior Dealer

Wing Kee Mung, Senior 

Dealer

Chantel Cheung, Dealer

PUBLIC* The analyst is part of our dedicated CRISIL team

CRISIL = Credit Rating Information Services of India Limited
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Key Risks

HSBC GIF Global Emerging Markets Equity

The value of an investment and any income from it can go down as well as up and as with any investment you may not receive 

back the amount originally invested. 

Counterparty Risk: The possibility that the counterparty to a transaction may be unwilling or unable to meet its obligations.

Derivatives Risk: Derivatives 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.

Emerging Markets Risk: Emerging markets are less established, and often more volatile, than developed markets and involve higher risks, 

particularly market, liquidity and currency risks.

Exchange Rate Risk: Changes in currency exchange rates could reduce or increase investment gains or investment losses, in some cases 

significantly.

Investment Leverage Risk: 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.

Liquidity Risk: Liquidity Risk is the risk that a Fund may encounter difficulties meeting its obligations in respect of financial liabilities that are 

settled by delivering cash or other financial assets, thereby compromising existing or remaining investors.

Operational Risk: Operational risks may subject the Fund to errors affecting transactions, valuation, accounting, and financial reporting, 

among other things.

PUBLIC
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Important information

The contents of this presentation are confidential and may not be reproduced or further distributed to any person or entity, whether in whole or in part, for any purpose. The material 

contained herein is for information only and does not constitute investment advice or a recommendation to any reader of this material to buy or sell investments. HSBC Global Asset 

Management (UK) Limited has based this presentation on information obtained from sources it believes to be reliable but which it has not independently verified. HSBC Global Asset 

Management (UK) Limited and HSBC Group accept no responsibility as to its accuracy or completeness. This presentation is intended for discussion only and shall not be capable of 

creating any contractual or other legal obligations on the part of HSBC Global Asset Management (UK) Limited or any other HSBC Group company. Care has been taken to ensure the 

accuracy of this presentation but HSBC Global Asset Management (UK) Limited accepts no responsibility for any errors or omissions contained therein. 

This presentation and any issues or disputes arising out of or in connection with it (whether such disputes are contractual or non-contractual in nature, such as claims in tort, for breach of 

statute or regulation or otherwise) shall be governed by and construed in accordance with English law. 

The views expressed above were held at the time of preparation and are subject to change without notice. Any forecast, projection or target where provided is indicative only and is not 

guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target. 

HSBC GIF Global Emerging Markets Equity Fund is a sub-fund of HSBC Global Investment Funds, a Luxembourg domiciled Société d'investissement à Capital Variable (SICAV). UK based 

investors in HSBC Global Investment Funds are advised that they may not be afforded some of the protections conveyed by the provisions of the Financial Services and Markets Act 2000. 

HSBC Global Investment Funds is recognised in the United Kingdom by the Financial Conduct Authority under section 264 of the Act. The shares in 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. All 

applications are made on the basis of the current HSBC Global Investment Funds Prospectus, Key Investor Information Documents (KIID) and most recent annual and semi-annual reports, 

which can be obtained upon request free of charge from HSBC Global Asset Management (UK) Limited, 8 Canada Square, Canary Wharf, London, E14 5HQ. UK, or the local distributors. 

Investors and potential investors should read and note the risk warnings in the prospectus and relevant Key Investor Information Documents (KIID). 

The value of investments and any income from them can go down as well as up and investors may not get back the amount originally invested. Where overseas investments are held the 

rate of currency exchange may cause the value of such investments to go down as well as up. Markets in some countries are described as 'emerging markets'. Some of these may involve a 

higher risk than where investment is within a more established market. These risks include the possibility of failed or delayed settlement, registration and custody of securities and the level 

of investor protection offered. Investments in emerging markets are by their nature higher risk and potentially more volatile than those inherent in established markets. Stock market 

investments should be viewed as a medium to long term investment and should be held for at least five years. Any performance information shown refers to the past and should not be seen 

as an indication of future returns.

MSCI Index – The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments 

or products or any indices. The MSCI information is provided on an ‘as is’ basis and the user of this information assumes the entire risk of any use it may make or permit to be made of this 

information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating the MSCI information (collectively, the ‘MSCI Parties’) makes any 

express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and the MSCI Parties hereby expressly disclaim all 

warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to 

this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential or any other 

damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages 

This presentation is approved for issue in the UK by HSBC Global Asset Management (UK) Limited, who are authorised and regulated by the Financial Conduct Authority. 

www.assetmanagement.hsbc.com/uk 

Copyright © HSBC Global Asset Management (UK) Limited 2020. All rights reserved. 

XB-1346 EXP: 31/03/2021

PUBLIC



35

|PUBLIC|

This document has been prepared by HSBC Asset Management (India) Private Limited (HSBC) for information purposes only and 

should not be construed as i) an offer or recommendation to buy or sell securities, commodities, currencies or other investments referred 

to herein; or ii) an offer to sell or a solicitation or an offer for purchase of any of the funds of HSBC Mutual Fund; or iii) an investment 

research or investment advice. It does not have regard to specific investment objectives, financial situation and the particular needs of 

any specific person who may receive this document. Investors should seek personal and independent advice regarding the 

appropriateness of investing in any of the funds, securities, other investment or investment strategies that may have been discussed or 

referred herein and should understand that the views regarding future prospects may or may not be realized. In no event shall HSBC 

Mutual Fund/HSBC Asset management (India) Private Limited and / or its affiliates or any of their directors, trustees, officers and 

employees be liable for any direct, indirect, special, incidental or consequential damages arising out of the use of information / opinion 

herein.

This document is intended only for those who access it from within India and approved for distribution in Indian jurisdiction only. 

Distribution of this document to anyone (including investors, prospective investors or distributors) who are located outside India or foreign 

nationals residing in India, is strictly prohibited. Neither this document nor the units of HSBC Mutual Fund have been registered under 

Securities law/Regulations in any foreign jurisdiction. The distribution of this document in certain jurisdictions may be unlawful or 

restricted or totally prohibited and accordingly, persons who come into possession of this document are required to inform themselves 

about, and to observe, any such restrictions. If any person chooses to access this document from a jurisdiction other than India, then 

such person do so at his/her own risk and HSBC and its group companies will not be liable for any breach of local law or regulation that 

such person commits as a result of doing so.

© Copyright. HSBC Asset Management (India) Private Limited 2020, ALL RIGHTS RESERVED.

HSBC Asset Management (India) Private Limited, 16, V.N. Road, Fort, Mumbai-400001 

Email: hsbcmf@camsonline.com | Website: www.assetmanagement.hsbc.com/in

Mutual fund investments are subject to market risks, read all scheme related documents carefully.

Disclaimer
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