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SFDR Article 6 This publication is a non contractual document and a marketing communication. It is intended for 
Professional Clients as defined by MIFID only and should not be distributed to or relied upon by Non 
professional clients. The information contained in this publication is not intended as investment advice 
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(KID) of the funds mentioned in this document as well as their complete prospectus.
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Has the golden age of bonds come to an end? 

How can investors diversify equity risk in today's environment ?

Historical drawdowns of the JPM US Sovereign bonds index
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Bond protection 
ratio

Of these, US 
bonds up

US Equity down 
months

67%931382000-2020

26%6232021-2026

Monthly performance of US bonds when S&P500 is down

The above mentioned target/limits/objectives is/are to be considered on the recommended minimum investment period; there can be no assurance that the strategy of the fund will achieve this objective 
Source: HSBC Asset Management, September 2026. The commentary and analysis reflect HSBC Asset Management’s views on markets and their development, based on information available at the time of writing. They do not constitute a commitment by 
HSBC Asset Management. Accordingly, HSBC Asset Management accepts no liability for any investment or divestment decision made on the basis of this document and/or the analysis it contains. For illustrative purposes only. 
*Maximum Drawdown



33

Do private assets really diversify? 

How can investors diversify equity risk in today's environment?

 Investors have historically turned to private assets in search of diversification 

 From a fundamental perspective, these assets are exposed to the same macro factors as 
listed assets, while also carrying additional liquidity risk

Exposure of individual asset classes to macroeconomic factors
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Infrastructure Debt

Investments involves risk. Past performance is no guarantee for future performance. The value of the money invested in the fund can increase or decrease and 
there is no guarantee that all your invested capital can be redeemed. 
Source: HSBC Asset Management, September 2026. The commentary and analysis reflect HSBC Asset Management’s views on markets and their development, based on 
information available at the time of writing. They do not constitute a commitment by HSBC Asset Management. Accordingly, HSBC Asset Management accepts no liability for any 
investment or divestment decision made on the basis of this document and/or the analysis it contains. For illustrative purposes only.  The return may increase or decrease as a result 
of currency fluctuations.



44“Liquid Alternatives” as a solution?

Alternative?

 Absolute return objective (no benchmark)
 Performances less sensitive to markets direction
 Dynamic, long/short positions and leverage 

Liquid?

 Daily liquidity (unlike hedge funds)
 Implemented as UCITS funds
 Invested in the most liquid asset classes with liquid derivatives

Source: HSBC Asset Management, 2026. 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. 
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HSBC GIF Multi-Asset Style Factors

1. Multi-Asset Market-Neutral: Performance and decorrelation

2022 global poly-crisis 2020 Q1 Covid market collapse 2025 ‘US liberation day’
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Source: HSBC Asset Management, September 2026. Global Equities: MSCI World Index USD hedged, Global Aggregate: Bloomberg Global Agg. Total Return USD hedged, Hedge Fund: HFRX Global Hedge Fund Index. All performances are in 
excess of USD cash returns. 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. The return may increase or 
decrease as a result of currency fluctuations.
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Key features

HSBC GIF Multi-Asset Style Factors

Hedge FundCommoditiesHigh YieldGlobal 
Sovereign

Developed 
Equity

0.30.20.2-0.20.3

Average correlations to traditional asset classes* 
from 07/10/2016 to 30/09/2026

Volatility5Y 
(ann.)

3Y 
(ann.)1YYTD

4.9%5.4%8.0%10.7%8.5%Fund
1111Morningstar Quartile2

EUR 1bn
As of 30 September 2026

Two investment objectives¹

 Positive long-term total return

 Low correlation to traditional asset classes

Systematic approach

 Selected style factors exposures

 Risk-based portfolio construction aiming at diversification

Investment universe

 Macro/index exposures only, using highly liquid derivatives

 Equities, Government bonds and Currencies (incl. EM)

Main risks: capital loss, equity, interest rate, foreign exchange, emerging market, derivatives, counterparty, model 

10 years
Fund launch: 7 Oct 2016

Performance, in Euro, as at end of September, gross of fees :

1.The above mentioned target/limits/objectives are to be considered on the recommended minimum investment period (at 
least 3 years) and do not constitute a commitment from HSBC Asset Management; there can be no assurance that the 
strategy will achieve this objective.
Characteristics and weightings are for information only, are not guaranteed and are subject to change over time, and 
without prior notice, taking into account any changes in markets.

Main risks: capital loss, equity, interest rate, foreign exchange, emerging market, derivatives, counterparty, 
model 

Investments involves risk. Past performance is no guarantee for future performance. The value of the money invested in the 
fund can increase or decrease, and may become negative as a result of price losses and currency fluctuations. There is no 
guarantee that all your invested capital can be redeemed. 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. 
Unless stated otherwise, inflation is not taken into account. The performance are gross of fees. The application of the fees 
will have the effect of reducing the performance presented. * Data from inception on 07/10/2016 to 30/12/2016. Sources: 
HSBC Asset Management, Bloomberg, DataStream. Daily data from inception on 07/10/2016 to 30/09/2026. Any differences 
are due to rounding. Data is supplemental to the GIPS® compliant presentation nat the end of this material
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2. Trend-following: seeking returns in rising and falling markets

Tends to outperform in time of crisis Tends to outperform in extreme up or down markets 
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Dotcom bubble GFC Covid Crisis 2022

HSBC Cross Asset Trend MSCI World Global Aggregate Global 60/40

HSBC Global Funds ICAV - Cross Asset Trend Fund*

Equities & Trend upEquities down & Trend up

Equities up & Trend down

The performance figures displayed in the document relate to the past and past performance should not be seen as an indication of future returns.
Source: HSBC Asset Management. *Data as at from 29/05/2000 to 30/09/2026. 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
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. The
CTA Trend Sub-Index is a subset of the SG CTA Index, and follows traders of trend following methodologies. The SG CTA Index is equal weighted, calculates the daily rate of return for a pool of CTAs selected from the larger managers that are open to
investment.
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Trend following strategy

HSBC Global Funds ICAV - Cross Asset Trend Fund

EUR 430m
As of 30 September 2026

Main risks: capital loss, equity, interest rate, foreign exchange, emerging market, derivatives, counterparty, model 
Source: HSBC Asset Management, September 2026 1. The above mentioned target/limits/objectives are to be considered on the recommended minimum investment period (at least 3 years) and do not constitute a commitment from HSBC Asset
Management; there can be no assurance that the strategy will achieve this objective. Characteristics and weightings are for information only, are not guaranteed and are subject to change over time, and without prior notice, taking into account any
changes in markets.. 2 Morningstar category: Systematic Trend EUR 3 HSBC Cross Asset Trend TER: 0,60%

3 years
Fund launch: 5 Oct 2023

Investment objectives¹

 Positive long-term total return

 Low average correlation to traditional asset classes

 Benefits from bear and bull markets 

Systematic approach

Investment universe

 Trend-following signals (long rising, short falling markets)

 Risk-based portfolio construction aiming at diversification

 Equities, bonds, currencies and commodities

Performance in Euro, as at end of September 2026, gross of fees
VolatilitySI

(ann.)
2 years 

(ann.)
1 yearYTD

8.9%9.8%6.6%28.8%20.8%Fund

111Morningstar Quartile2

Simulated performance from October 2023, live track record after, net of fees3
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9Improve portfolio risk-adjusted returns with liquid alternatives 

5-year simulated performance of a portfolio with and without 
liquid alternatives 

Difference60/24/1660/25/15

+1,4%5,1%3,9%Ann. Excess Return

0,0%9.0%9,0%Ann. Vol

+0,160,590,43Sharpe Ratio

+4%-15%-19%Drawdowns

Weight (%)Fonds

7,5%HSBC GIF Multi-Asset Style Factors

7,5%HSBC ICAV Cross Asset Trend

15%Total

Source: HSBC Asset Management, September 2026. The views expressed above were held at the time of preparation and are subject to change without notice. Index returns assume reinvestment of all distributions and do not reflect fees or 
expenses. You cannot invest directly in an index. Investments involves risk. Past performance is no guarantee for future performance. The value of the money invested in the fund can increase or decrease and there is no guarantee that all 
your invested capital can be redeemed.
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Important information



11Key risks

 It is important to remember that the value of investments and any income from them can go down as well as up and is not guaranteed

 Equity risk: portfolios that invest in securities listed on a stock exchange or market could be affected by general changes in the stock market. The value of investments can go down as well 
as up due to equity markets movements

 Interest rate risk: As interest rates rise debt securities will fall in value. The value of debt securities is inversely proportional to interest rate movements.

 Foreign exchange risk: Where overseas investments are held, the rate of exchange of the currency may cause the value to go down as well as up. Variations in exchange rates between 
currencies can have a significant impact on the performance of the products presented.

 Emerging market risk: Investments in emerging markets have by nature higher risk and are potentially more volatile than those made in developed countries. Markets are not always well 
regulated or efficient and investments can be affected by reduced liquidity.

 Derivative risk: the value of derivative contracts is dependent upon the performance of an underlying asset. A small movement in the value of the underlying can cause a large movement 
in the value of the derivative

 Counterparty risk: The fund is exposed to Over the Counter (OTC) markets for all or part of its total assets. The fund will therefore be subject to the risk that its direct counterparty will not 
perform its obligations under the OTC transactions and that the fund will sustain losses.

 Model risk: Model risk occurs when a financial model used in the portfolio management or valuation processes does not perform the tasks or capture the risks it was designed to. It is 
considered a subset of operational risk, as model risk mostly affects the portfolio that uses the model.

 Risk and Reward Profile

Before subscription, investors should refer to the Key Information Document (KID) 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 prospectus of the fund.

The SRI (Summary Risk Indicator) is an overall indicator of the product risk level. The scale varies 
from 1 (least risky) to 7 (most risky). Historical data may not be a reliable indication for the future. 
The rating is not guaranteed to remain unchanged and the categorisation may shift over time. 
The lowest rating does not mean a risk-free investment. Do not run any unnecessary risk. Read 
the prospectus and the Key Information Document. The fund has a high risk indicator. The value 
of investments can go up as well as down.

SRIFund

3/7HSBC GIF Multi-Asset Style Factors

4/7HSBC Global Funds ICAV - Cross Asset Trend Fund Fund

4/7HSBC Global Funds II ICAV - Multi Strategy Risk Diversifier Fund
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Marketing communication – For Professional Clients as defined by MiFID II only. Full details, including the prospectus, PRIIPs KID/KIID, and the latest annual report, are available free of charge, on our website or on request.
This presentation is distributed by HSBC Asset Management. 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. 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. 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.

Tax treatment depends on The individual circumstances of each client and may be subject to change in The future. Capital is not guaranteed. It is important to remember that the value of investments and any income from
them can go down as well as up and is not guaranteed.

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. The capital is not guaranteed.

Simulated data is shown for illustrative purposes only and does not predict future returns. Simulations are based on Back Testing assuming that the optimisation models and rules in place today are applied to historical data. As
with any mathematical model that calculates results from inputs, results may vary significantly according to the values inputted. Prospective investors should understand the assumptions and evaluate whether they are
appropriate for their purposes. Some relevant events or conditions may not have been considered in the assumptions. Actual events or conditions may differ materially from assumptions. 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.

HSBC GIF Multi-Asset Style Factors is a sub fund of HSBC Global Investment Funds, a Luxemburg domiciled SICAV. Before subscription, investors should refer to Key Information Document (KID) 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.

HBSC Cross Asset Trend are sub fund of HSBC Global Funds ICAV, a Irish domiciled ICAV. Before subscription, investors should refer to Key Information Document (KID) 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 Funds ICAV 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.

The Funds are actively managed and does not track a benchmark.

Article 6 SFDR: concerns financial products which do not promote environmental and/or social characteristics and which have no sustainable investment objective, and do not meet the definition of Articles 8 and 9

 For Investors in Sweden: Past performance is no guarantee for future returns. The value of the money invested in the fund can increase or decrease and there is no guarantee that all of your invested capital can be
redeemed.

 For Investors in Norway: The funds mentioned are registered for marketing in Norway pursuant to the UCITS Directive, as implemented in Norway. The fund has been notified the Norwegian Financial Supervisory
Authority (Nw: Finanstilsynet) in accordance with section 9-3 of the Norwegian Securities Funds Act of 2011.

 For Investors in Denmark: The Danish Financial Supervisory Authority has received proper notification of the marketing of units or shares in the funds mentioned in this document to investors in Denmark in accordance
with the Danish Investment Associations Act and the executive orders issued pursuant thereto. This [memorandum/deck] does not constitute a prospectus under Danish securities law and consequently has not been filed
with, nor is approved by, the Danish Financial Supervisory Authority. Any resale of units or shares in the funds mentioned in this document to investors in Denmark will constitute a separate offer of the units or shares under
Danish securities law, including its prospectus regulation, and accordingly such resale must either (i) not constitute a public offering of securities in Denmark or the admission of securities to trading on a regulated market
within the meaning of the Danish Capital Markets Act or any executive orders issued pursuant thereto, or (ii) only be completed in reliance on one or more of the exemptions from the requirement to prepare and publish a
prospectus in the Danish Capital Markets Act or any executive orders issued pursuant thereto.

Marketing Communication. Non contractual document 
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 For Investors in Finland: The [shares/fund units] in the funds mentioned in this document may not be marketed, offered or sold, directly or indirectly, to any resident of the Republic of Finland or in the Republic of Finland, except
pursuant to applicable Finnish laws and regulations. Specifically, the units in the [Fund] may not be marketed, offered or sold, directly or indirectly, to the public in the Republic of Finland, except pursuant to the Finnish Act on
Common Funds (213/2019, as amended), the Finnish Act on Alternative Investment Fund Managers (162/2014, as amended) or the Finnish Securities Market Act (746/2012), as amended. This [Offering/Explanatory] Memorandum is
strictly for private use by its recipients and may not be passed on to third parties or otherwise distributed publicly. This [Offering/Explanatory] memorandum has not been approved by the Finnish Financial Supervisory Authority.

 For investors in Belgium: Tax on Stock Exchange transactions: this tax ("taxe sur les opérations de bourse" or "TOB") is due by Belgian resident taxpayers on redemptions and conversions (i.e. share/unit classes switch) related to
capitalisation shares of investment companies (i.e. funds with legal personality such as SICAVs) that are registered with the FSMA. In such cases, the applicable TOB rate is 1,32% (with a maximum amount of EUR 4,000 per
transaction). The TOB is also due on secondary market transactions (i.e. purchases and sales) of distributing and capitalising shares and units of ETFs and trackers established as investment companies or on a contractual funds. In
these cases, the TOB may be due at the rate of 0.12% (cap: EUR 1,300), 0.35% (cap: EUR 1,600) or 1.32% (cap: EUR 4,000) depending on the features of the Fund. Belgian savings tax: Individual investors will subject to 30%
withholding tax on the distribution of dividends (distribution share) and / or the capital gain generated on the sale shares (capitalization share and / or distribution) of the Fund :

 having more than 25% of receivables in the portfolio for the shares acquire before January 1, 2018

 having more than 10% of receivables in the portfolio if the units have been acquired from January 1, 2018

 For investors in Luxembourg: HSBC entities in Luxembourg are regulated and authorized by the Commission de Surveillance du Secteur Financier (CSSF).

HSBC Asset Management is the brand name for the asset management business of HSBC Group, which includes the investment activities provided through our local regulated entities.

HSBC Global 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 and in Italy through the Milan branch of HSBC Global Asset Management (France), regulated by Banca 
d’Italia and Commissione Nazionale per le Società e la Borsa (Consob) in Italy.

Postal address : 38 avenue Kléber 75116 PARIS

Head Office : Immeuble Coeur Défense - 110 esplanade du Général de Gaulle - La Défense 4 - 92400 Courbevoie - France 

www.assetmanagement.hsbc.fr

Non contractual document, updated on : October 2026

Copyright : All rights reserved ©  HSBC Global Asset Management (France), 2026.

AMFR_2026_WHOLE_DP_0418. Expires: 04/04/2027
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