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Fund center

Past performance does not predict future returns. The figures are calculated in the share class base currency, NAV to NAV basis with 
dividend reinvested, net of fees. If investment performance is not denominated in HKD or USD, HKD or USD based investors are 
exposed to exchange rate fluctuations. *The fund may pay dividends out of capital or gross of expenses."
Performance figures will only be published once the share class has achieved a six months track record.
For definition of terms, please refer to the Glossary QR code.
Source: HSBC Asset Management, data as at 30 April 2023

Risk Disclosure
• The Fund invests mainly in equities, bonds and other related investments such as 

commodities and liquid alternative funds. The Fund aims to deliver return that targets to 
exceed US inflation (Real Return) over the long term.   

• To achieve its investment objective, the Fund may focus on assets that tend to perform in an 
inflationary environment. There is a possibility that the Fund may not achieve the desired 
results under all circumstances and market conditions.  

• The investments of the Fund may be periodically rebalanced and therefore the Fund may 
incur greater transaction costs than a fund employing a buy-and-hold allocation strategy.  

• The Fund may invest in financial derivative instruments for investment purpose which may 
lead to higher volatility to its net asset value.  

• The Fund may pay dividends out of capital or gross of expenses. Dividend is not guaranteed 
and may result in capital erosion and reduction in net asset value.  

• The Fund’s investments may involve substantial credit, credit rating, currency, volatility, 
liquidity, interest rate, valuation, emerging markets, tax and political risks and risks related to 
general equity market, general debt securities, sovereign debt, mainland China market, 
convertible securities, real estate, infrastructure industry, commodities, small/mid-
capitalisation companies, and investment in other collective investment schemes and risks 
associated with flexible pay-out share class. Investors may suffer substantial loss of their 
investments in the Fund.  

• Base Currency Hedged Share Classes or RMB denominated class are subject to higher 
currency and exchange rate risks.  

• Investors should not invest solely based on factsheet and should read the offering documents 
for details.  

Investment objective
The Sub-Fund aims to deliver return that targets to exceed US inflation (Real Return) over the long
term through investment in a diversified portfolio of equity and fixed income securities, money 
market and cash instruments as well as other instruments such as commodities related 
instruments and collective investment schemes which adopt liquid alternative strategies (e.g. 
market neutral strategies and momentum strategies).

Investment strategy
The Manager’s asset allocation strategy is to forecast long term expected returns for different 
asset classes and to take into consideration specific behaviours of these asset classes under 
different economic regimes which include, but not limited to, projected inflationary scenarios and 
economic growth conditions. The Manager will have a focus on assets that tend to perform in an 
inflationary environment and tactically adjust asset allocation in response to the changing 
macroeconomic cycles and market dynamics. The Manager also assesses risk using long term 
volatilities and correlations between asset classes.  Then it uses these to forecast what the 
portfolio volatility will be for any asset allocation, so that the allocation fits with the Sub-Fund’s 
risk tolerance.

Share Class Details
Key metrics

NAV per Share USD 98.60
Fund facts

UCITS V compliant No

Dividend treatment Distributing

Distribution Frequency Monthly

Dividend ex-date 28 April 2023

Dividend annualised yield* 4.09%

Dividend Amount 0.329700

Dealing frequency Daily

Share Class Base Currency USD

Domicile Hong Kong SAR

Inception date 13 January 2023

Fund Size USD 13,739,961

Managers Yigit Onat
Gloria Jing

Fees and expenses

Minimum initial 
investment (HK)¹

USD 1,000

Maximum initial 
charge (HK)

3.000% 

Management fee 1.250%
Codes

ISIN HK0000886025

Bloomberg ticker HSBCTYG HK
¹Please note that initial minimum subscription 
may vary across different distributors
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Performance (%) YTD 1 month 3 months 6 months 1 year 3 years 5 years Since Inception
AMFLX-USD -- -- -- -- -- -- -- --

Calendar year performance (%) 2018 2019 2020 2021 2022
AMFLX-USD -- -- -- -- -1.54
The calendar year return of the first year is calculated between share class inception date and calendar year end of first year if the share class has less 
than 5-year history.
Results are cumulative

Currency Allocation (%)

Other Currencies
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Top 10 Holdings Weight (%)

HSBC GBL INVST-GB INFR-ZQ1US 20.18

PASSIM STR CR AT TR ST-B USD 13.24

iShares Bloomberg Enhanced Rol 9.64

HSBC FTSE EPRA/NAREIT Developed ETF 9.21

HSBC Multi-Factor Worldwide Eq ZQ Inc 8.30

ISHARES USD TIPS 8.27

iShares Physical Gold ETC 7.82

ISHARES USD TIPS 0-5 6.84

HSBC GIF Glb Shrt Dur HY Bd ZQ1 4.73

SPDR? MSCI World Cnsmr Stapl ETF 3.75

Asset allocation (%) Fund
Equity 41.44

Cash 0.41

Cash Offset -6.84

Credits 11.34

Rates 23.69

Alternatives 29.97
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Equity top 10 holdings Location Sector Weight (%)

National Grid PLC United Kingdom Utilities 1.11

American Tower Corp United States Real Estate 0.88

Williams Cos Inc/The United States Energy 0.83

Vinci SA France Industrials 0.72

Cellnex Telecom SA Spain Communication Services 0.70

Sempra Energy United States Utilities 0.69

Apple Inc United States Information Technology 0.63

Pembina Pipeline Corp Canada Energy 0.61

NiSource Inc United States Utilities 0.54

Edison International United States Utilities 0.53

Equity characteristics Fund
Reference 

benchmark
Average Market Cap (USD Mil) 141,622 --

Price/earning ratio 13.90 --

Portfolio yield 3.18% --

Market cap allocation (USD Mil %)
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Equity sector allocation (%)

Materials

Pooled
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Real Estate
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4.82

5.56

8.31

Fund

Materials

Pooled

Consumer Discretionary

Financials

Communication Services

Information Technology

Consumer Staples

Industrials

Health Care

Energy

Utilities

Real Estate

0.71

1.07

1.60

1.95

2.02

2.97

3.67

4.35

4.42

4.82

5.56

8.31

Fund



HSBC Collective Investment Trust HSBC Global Diversified Real Return Fund
Monthly report 30 April 2023 | Share class AMFLX-USD

For definition of terms, please refer to the Glossary QR code.
Source: HSBC Asset Management, data as at 30 April 2023

Equity geographical allocation (%)
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Fixed Income 
Characteristics Fund

Reference 
benchmark Relative

Portfolio yield 5.59% -- --

Yield to maturity 5.63% -- --

Effective duration 4.03 -- --

Average Credit Quality AA-/A+ -- --

Credit rating (%) Fund
Reference 

benchmark Relative
AAA 22.36 -- --

AA 2.33 -- --

A 1.94 -- --

BBB 1.58 -- --

BB 4.43 -- --

B 3.21 -- --

CCC 0.33 -- --

CC 0.05 -- --

NR 0.31 -- --

Cash 0.26 -- --

Fixed income top 10 holdings Location Instrument type Weight (%)

TSY INFL IX N/B ILG 1.625 15/10/2027 USD United States Government Index Linked 0.75

TSY INFL IX N/B ILG 0.125 15/04/2025 USD United States Government Index Linked 0.58

TSY INFL IX N/B ILG 0.125 15/04/2027 USD United States Government Index Linked 0.56

TSY INFL IX N/B ILG 0.125 15/10/2026 USD United States Government Index Linked 0.52

TSY INFL IX N/B ILG 0.125 15/07/2026 USD United States Government Index Linked 0.48

TSY INFL IX N/B ILG 0.125 15/10/2024 USD United States Government Index Linked 0.47

TSY INFL IX N/B ILG 0.375 15/01/2027 USD United States Government Index Linked 0.42

TSY INFL IX N/B ILG 0.125 15/04/2026 USD United States Government Index Linked 0.39

TSY INFL IX N/B ILG 0.125 15/10/2025 USD United States Government Index Linked 0.34

TSY INFL IX N/B ILG 0.500 15/01/2028 USD United States Government Index Linked 0.29

Fixed income geographical allocation (%)
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Geographical 
Allocation (Effective 
duration) Fund

Reference 
benchmark Relative

United States 2.78 -- --

Japan 0.16 -- --

France 0.09 -- --

United Kingdom 0.07 -- --

Germany 0.05 -- --

Panama 0.04 -- --

Spain 0.04 -- --

Saudi Arabia 0.04 -- --

Chile 0.04 -- --

United Arab Emirates 0.04 -- --

Other Locations 0.62 -- --

Cash 0.00 -- --

Fixed income sector allocation (%)

Cash

Other Sectors

Open-End Fund

Agencies

ABS

CMBS

Financial Institutions

CLO

Sovereign

Treasuries (Non-US)

Industrial

Treasuries (US)

0.26

0.38

0.43

0.63

0.78

1.16

1.19

1.52

1.91

1.92

5.87

20.72
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Monthly performance commentary
At the global level equity markets rose over the month reflecting hopes that central banks will be able to bring inflation down towards targeted ranges 
without tipping economies into recession. Looking at regional performance, the US was held back by marked weakness in the technology sector, 
although the Q1 reporting season got off to a good start with earnings coming in better than lowered expectations. In the final days of the month focus 
shifted to regional banks, with First Republic Bank being taken over by the Federal Deposit Insurance Corporation (FDIC) which subsequently sold its 
deposits and most of its assets to JP Morgan Chase. European equities outperformed as key macro-economic business and consumer survey data 
improved. Despite a stronger than expected GDP release, Chinese equities fell as investors seemed to worry about growth slowing from here.

More broadly, Emerging Markets lagged Developed Markets. At the sector level there was a defensive tone to performance as consumer staples and 
healthcare were among the leading performers. Within the fixed income complex, global government bonds were broadly flat over the month as US yields 
edged lower while yields in Europe edged higher, possibly reflecting a view that the Fed may be closer to the end of its rate hiking cycle. Global 
investment grade corporate debt posted a modest gain, benefiting from some spread tightening and outperformed high yield and emerging market debt. 
Performance within commodities was mixed. Despite a strong start to the month following OPEC+ decision to cut production, oil closed broadly flat on 
concerns over slowing demand. Looking at currencies the US dollar eased back vs the Euro and GBP.

The fund posted positive return in April, with real estate and infrastructure equities being the top contributors. Equities in the portfolio rose and
outperformed the broader market as Fed signaled a more cautious approach to rate hikes. Rates were up with inflation-linked bonds posting positive 
performance. Credits helped with the performance, within which Global high yield bond contributed the most. Alternatives rose with gold and trend 
following strategy contributed positively to the performance.

Macroeconomic data has held up better than feared but recession is the most probable outcome, particularly as we head into late 2023. Banking sector 
challenges add to pre-existing headwinds, especially in the West. Sticky core inflation, coupled with central bankers’ inflation concerns, mean a small 
amount of further rate tightening could be likely. However, we think Fed policy rates then ease at the turn of the year as recessions bite. Stronger growth 
dynamics and a less persistent inflation mix leaves Asia in a ‘parallel world’. Trade may come under pressure from weaker external demand, but China’s
re-opening looks set to spur a cyclical recovery.
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Important Information
The material contained herein is for marketing purposes and is for your information only. This 
document is not contractually binding nor are we required to provide this to you by any 
legislative provision. It does not constitute legal, tax or investment advice or a recommendation 
to any reader of this material to buy or sell investments. You must not, therefore, rely on the 
content of this document when making any investment decisions.
Investors should not invest in the Fund solely based on the information provided in this 
document and should read the offering document of the Fund for details.
This document is prepared for general information purposes only and does not have any regard 
to the specific investment objectives, financial situation and the particular needs of any specific 
person who may receive it. Any views and opinions expressed are subject to change without 
notice. This document does not constitute an offering document and should not be construed 
as a recommendation, an offer to sell or the solicitation of an offer to purchase or subscribe to 
any investment. Any forecast, projection or target where provided is indicative only and is not 
guaranteed in any way. HSBC Asset Management accepts no liability for any failure to meet 
such forecast, projection or target. HSBC Asset Management has based this document on 
information obtained from sources it reasonably believes to be reliable. However, HSBC Asset 
Management does not warrant, guarantee or represent, expressly or by implication, the 
accuracy, validity or completeness of such information. Investment involves risk. Past 
performance is not indicative of future performance. Please refer to the offering document for 
further details including the risk factors. This document has not been reviewed by the 
Securities and Futures Commission. Copyright © HSBC Global Asset Management (Hong 
Kong) Limited 2023. All rights reserved. This document is issued by HSBC Global Asset 
Management (Hong Kong) Limited.
For definition of terms, please refer to the Glossary QR code.
Source: HSBC Asset Management, data as at 30 April 2023

Follow us on:

HSBC Asset Management

Website: 
www.assetmanagement.hsbc.com/hk

Glossary

https://
www.assetmanagement.hsbc.com.hk/
api/v1/download/document/
lu0164865239/hk/en/glossary

https://www.assetmanagement.hsbc.com.hk/api/v1/download/document/lu0164865239/hk/en/glossary
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Supplemental information sheet

Share class
Share Class Base 

Currency
Distribution 

Frequency Dividend ex-date Dividend Amount

Annualised Yield 
based on ex-dividend 

date

The above table cites the last dividend paid within the last 12 months only. 
Dividend is not guaranteed and may be paid out of capital, which will result in capital erosion and reduction in net asset value. A 
positive distribution yield does not imply a positive return. Past distribution yields and payments do not represent future distribution 
yields and payments. Historical payments may be comprised of both distributed income and capital. 
The calculation method of annualised yield from August 2019 is the compound yield calculation:  ((1 + (dividend amount / ex-dividend 
NAV))^n)-1, n depends on the distributing frequency.  Annually distribution is 1; semi-annually distribution is 2; quarterly distribution is 
4; monthly distribution is 12.
The annualised dividend yield is calculated based on the dividend distribution on the relevant date with dividend reinvested, and may 
be higher or lower than the actual annual dividend yield.
For definition of terms, please refer to the Glossary QR code.
Source: HSBC Asset Management, data as at 30 April 2023

AMFLX-HKD HKD Monthly 28 April 2023 0.331400 4.09%

AMFLX-HKD HKD Monthly 31 March 2023 0.323700 4.02%

AMFLX-HKD HKD Monthly 28 February 2023 0.331100 4.12%

AMFLXO-AUD AUD Monthly 28 April 2023 0.218500 2.70%

AMFLXO-AUD AUD Monthly 31 March 2023 0.210900 2.62%

AMFLXO-AUD AUD Monthly 28 February 2023 0.211700 2.63%

AMFLXO-CAD CAD Monthly 28 April 2023 0.283400 3.51%

AMFLXO-CAD CAD Monthly 31 March 2023 0.294700 3.68%

AMFLXO-CAD CAD Monthly 28 February 2023 0.310000 3.88%

AMFLXO-EUR EUR Monthly 28 April 2023 0.166000 2.04%

AMFLXO-EUR EUR Monthly 31 March 2023 0.134100 1.66%

AMFLXO-EUR EUR Monthly 28 February 2023 0.142900 1.77%

AMFLXO-GBP GBP Monthly 28 April 2023 0.268400 3.32%

AMFLXO-GBP GBP Monthly 31 March 2023 0.263500 3.29%

AMFLXO-GBP GBP Monthly 28 February 2023 0.265200 3.31%

AMFLXO-RMB CNH Monthly 28 April 2023 0.076500 0.94%

AMFLXO-RMB CNH Monthly 31 March 2023 0.120300 1.49%

AMFLXO-RMB CNH Monthly 28 February 2023 0.171600 2.13%

AMFLX-USD USD Monthly 28 April 2023 0.329700 4.09%

AMFLX-USD USD Monthly 31 March 2023 0.322400 4.03%

AMFLX-USD USD Monthly 28 February 2023 0.329400 4.12%
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