
Source: Morningstar, HSBC Global Asset Management, data as at 30 June 2019. Data for “one decade” refers to data as at 31 December 2018. All returns in USD, total return. 

Indices used: ICE LIBOR 3 Month USD, BBgBarc US Treasury TR USD, FTSE WGBI USD, ICE BofAML Global Corporate TR USD, ICE BofAML Gbl HY TR USD, JPM EMBI Global TR USD, JPM GBI-EM Diversified Composite TR 

USD, ICE BofAML Asian Dollar TR USD, ICE BofAML Asian Dollar HY TR USD, MSCI World GR USD, S&P 500 TR USD, MSCI AC Europe GR USD, MSCI EM GR USD, MSCI AC Asia Ex Japan GR USD,

TReuters/CoreCommodity CRB TR USD

Past performance is not an indication of future returns. The performance may go down as well as up. For illustrative purposes only. 

This page 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. This page 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.

Chart of the month

No particular asset class can be an all-time winner

July 2019

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD

Annualised 

return

79.02 19.93 9.81 22.70 32.39 13.69 4.10 14.77 42.08 2.08 18.54 13.12

72.53 19.20 8.46 21.51 27.37 8.20 2.48 13.77 37.75 0.86 17.38 11.06

61.98 17.60 6.35 20.99 24.39 5.53 1.38 11.96 26.06 -0.69 16.62 10.66

44.83 16.38 4.47 20.18 7.96 5.50 1.23 11.60 23.07 -0.84 10.83 10.40

38.51 15.06 4.28 19.30 3.33 5.43 0.84 10.19 21.83 -3.34 10.78 10.29

30.79 13.89 3.01 18.63 0.89 5.11 0.23 9.81 15.50 -3.35 10.60 8.39

29.40 13.32 2.63 18.54 0.29 5.05 -0.32 9.57 10.20 -3.48 10.55 7.79

28.18 12.34 2.11 16.54 0.11 3.15 -2.73 8.15 9.32 -4.38 9.57 7.57

26.46 12.04 0.27 16.00 -1.55 0.23 -3.57 5.92 9.26 -4.61 8.35 6.71

23.65 11.29 -3.00 13.88 -2.27 -0.09 -3.77 5.76 7.68 -7.94 8.19 4.82

20.44 6.01 -5.02 11.06 -2.75 -0.48 -4.17 4.27 7.49 -8.20 7.88 3.47

19.18 5.87 -8.21 1.99 -4.00 -1.82 -8.90 1.60 5.69 -10.66 7.40 2.08

2.55 5.17 -11.22 1.65 -4.83 -6.72 -12.64 1.04 2.31 -14.12 5.38 1.52

1.00 5.07 -17.07 0.51 -6.32 -8.50 -14.60 1.00 1.66 -14.22 5.18 0.67

-3.57 0.34 -18.17 -3.43 -6.58 -17.90 -23.30 0.66 1.10 -14.25 1.42 -2.60
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volatility
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One decade
The best-performing asset class in one year...

...can be the worst-performing in the other year



Important Information

The contents of this document may not be reproduced or further distributed to any person or entity, whether in whole or in part, for any purpose. All non-authorized 

reproduction or use of this document will be the responsibility of the user and may lead to legal proceedings. The material contained in this document is for general 

information purposes only and does not constitute advice or a recommendation to buy or sell investments. Some of the statements contained in this document may be 

considered forward looking statements which provide current expectations or forecasts of future events. Such forward looking statements are not guarantees of future 

performance or events and involve risks and uncertainties. Actual results may differ materially from those described in such forward-looking statements as a result of 

various factors. We do not undertake any obligation to update the forward-looking statements contained herein, or to update the reasons why actual results could differ 

from those projected in the forward-looking statements. 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 views and opinions expressed herein are those of HSBC 

Global Asset Management at the time of preparation, and are subject to change at any time. These views may not necessarily indicate current portfolios' composition. 

Individual portfolios managed by HSBC Global Asset Management primarily reflect individual clients' objectives, risk preferences, time horizon, and market liquidity.

The value of investments and the income from them can go down as well as up and investors may not get back the amount originally invested. Past performance 

contained in this document is not a reliable indicator of future performance whilst any forecasts, projections and simulations contained herein should not be relied upon as 

an indication of future results. Where overseas investments are held the rate of currency exchange may cause the value of such investments to go down as well as up. 

Investments in emerging markets are by their nature higher risk and potentially more volatile than those inherent in some established markets. Economies in Emerging 

Markets generally are heavily dependent upon international trade and, accordingly, have been and may continue to be affected adversely by trade barriers, exchange 

controls, managed adjustments in relative currency values and other protectionist measures imposed or negotiated by the countries with which they trade. These 

economies also have been and may continue to be affected adversely by economic conditions in the countries in which they trade. Mutual fund investments are subject to 

market risks, read all scheme related documents carefully.

We accept no responsibility for the accuracy and/or completeness of any third party information obtained from sources we believe to be reliable but which have not been 

independently verified.

This document has not been reviewed by the Securities and Futures Commission.

HSBC Global Asset Management is the brand name for the asset management business of HSBC Group. The above communication is distributed in Hong Kong by HSBC 

Global Asset Management (Hong Kong) Limited.
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