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CC 9.33 1.34 3.47 7.19 4.37 5.54 4.04 1.14 Yes

Accumulating

Daily

Valuation Time

GBP 1,000,000

CC
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To provide capital growth through cautious investment in a broad range of asset classes across global markets, with a bias towards fixed 

interest securities.

UCITS V Compliant

ISA Eligible

1
Result is annualised when calculation period 

is over one year.
2
Volatility since inception: a measure of how 

much a fund's price goes up or down as a 

percentage of its average performance.
3
Sharpe ratio since inception: a measure for 

calculating risk-adjusted return, and this ratio 

has become the industry standard for such 

calculations.
4
Ongoing Charges Figure, is based on 

expenses over a year. The figure includes 

annual management charge but not the 

transaction costs. Such figures may vary from 

time to time.

Share Class Details

31 Jul 2019

Fund Objective and Strategy

HSBC OpenFunds - Global Strategy Cautious Portfolio

Distribution Type

ISIN

Inception Date

12:00 United Kingdom

Min. Initial Investment

Dealing Frequency

7.19 2.12 3.86 10.62 4.12
Ongoing Charge Figure 

4 0.160%

Base Currency

Domicile

Risk Disclosure

HSBC AMG Multi Asset 

Team

Past performance is not an indicator of future returns. The figures are calculated in 

the share class base currency, dividend reinvested, net of fees.

Source: HSBC Global Asset Management, data as at 31 July 2019

GBP 196,064,242

NAV per Share

• The value of investments and any income from them can go down as well as up and you 

may not get back the amount originally invested. 

• Alternative investments may be difficult to sell in a timely manner or at a reasonable price. 

• A small movement in the value of the underlying asset can cause a large movement in 

the value of the derivative. Investing in derivatives involves leverage. High degrees of 

leverage can magnify the impact of asset price or rate movements.

• Emerging markets are subject to greater illiquidity and volatility than developed markets.

• Changes in currency exchange rates will cause the value of investments to fluctuate.

• As interest rates rise debt securities will fall in value. All credit instruments have potential 

for default. 

• Assets may be more difficult to convert to cash during adverse market conditions, in turn 

impacting asset valuation.

• Governance of underlying assets remains the responsibility of third-party managers. 

Regular assessment is undertaken for third-party manager approval.
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Global equities were little changed in July as a “truce” in US-China trade tensions was offset by the US FOMC signalling a “mid-cycle 

adjustment” in policy rather than a long series of rate cuts.  However, sterling depreciation provided a boost, meaning the MSCI All Countries 

World Index increased by 4.28% over the month.

In the US, the labour market remains solid, with 224,000 jobs added in June, while Q2 GDP growth surprised to the upside (+2.1% quarter-on-

quarter annualised).  Further escalation in trade tensions continues to be the main downside risk to growth, particularly if confidence is 

impacted.  The Fed cut rates by 25bps and a lack of inflation pressure and increased downside risks to growth are likely to translate into 

possible further Fed rate cuts later this year.

Signs that global growth was improving a few months ago have proved short-lived. Our global Nowcast is stuck at a level below our sense of 

trend growth. 

We remain of the view that global growth is in a “cyclical slowdown” rather than the beginning of a more severe recessionary environment.

There were no significant changes to the portfolio’s asset allocation in July.

Monthly Performance Commentary



Global Government Bond 44.83

Corporate Bond 24.09

US Equity 12.39

Emerging Markets Equity 3.60

Property 3.56

Europe Equity 3.37

UK Equity 1.88

Japan Equity 1.82

Pacific ex Japan Equity 1.04

Cash 3.42

Top 10 Holdings (%)

24.09

12.39

6.77

6.06

5.58

3.79

3.60

3.56

3.37

Asset Allocation (%) Actual

HSBC American Index

HSBC Global Corporate Bond Index ZQHUSD

US TREASURY N/B 2.2500 15-NOV-27

4.67

US TREASURY N/B 2.0000 15-FEB-23

JAPAN (30 YEAR ISSUE) 1.1000 20-MAR-33

US TREASURY N/B 2.6250 15-JUN-21

HSBC European Index

iShares Dev Rl Ett Idx (IE) Instl Acc $

iShares EmergMkts Idx (IE) Instl Acc USD

BONOS Y OBLIG DEL ESTADO 2.1500 31-OCT-25

Source: HSBC Global Asset Management, data as at 31 July 2019



Important Information

Contact Information

UK investors Tel: 0800 289 505 email: investor.services@hsbc.com

UK advisers Tel: 0800 181 890 email: adviser.services@hsbc.com

The material contained herein is for information only and 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. 

This document is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use 

would be contrary to law or regulation.  This document is not and should not be construed as an offer to sell or the solicitation of an offer to 

purchase or subscribe to any investment.

Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target 

where provided is indicative only and not guaranteed in any way.  HSBC Global Asset Management (UK) Limited accepts no liability for any 

failure to meet such forecast, projection or target.



The fund is a sub-fund of HSBC OpenFunds, an Open Ended Investment Company that is authorised in the UK by the Financial Conduct 

Authority.  The Authorised Corporate Director and Investment Manager is HSBC Global Asset Management (UK) Limited. All applications are 

made on the basis of the Prospectus, Key Investor Information Document (KIID), Supplementary Information Document (SID) 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, KIID and additionally, in the case of retail clients, the information contained in the supporting SID. 

To help improve our service and in the interests of security we may record and/or monitor your communication with us. HSBC Global Asset 

Management (UK) Limited provides information to Institutions, Professional Advisers and their clients on the investment products and 

services of the HSBC Group. 

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 2019. All rights reserved.

Further Information can be found in the prospectus.


