
Power up 
your portfolio
Seize the opportunities through multi-
asset and active fixed income solutions.

For Intermediaries, Institutional Investors, and Professional Investors only. Not for further distribution. Capital at risk. Marketing 
Communication. The views expressed above were held at the time of preparation and are subject to change without notice.

What’s happening 
in markets?

Usually, in a high-interest rate 
environment, investors are 
rewarded for holding cash.  

Now, falling interest rates 
are likely to result in lower 
prospective returns on 
cash within their portfolios.

1 Markets have already priced 
in the bulk of rate cuts

What it means 
for investors

Central banks in developed markets 
continue to cut rates, and markets 
have already priced in the bulk of 
likely rate cuts. 

USD IG bonds and global high yield 
(HY) potentially o�er a good way of 
diversifying portfolios and generating 
income by locking in elevated yields.

Lower borrowing costs and robust consumer 
activity may boost company performance2

What it means 
for investors

The tailwinds provided by tapering 
interest rates – and thus lower 
borrowing costs - should provide 
companies momentum to innovate 
and deliver improved earnings, 
providing investors with 
opportunities for growth in equities. 

Di�erent asset classes react di�erently 
to market and economic situations3

What it means 
for investors

It’s key to have a diversified portfolio 
to weather market volatility. Investors 
can benefit from owning di�erent 
asset classes which react di�erently 
to di�erent market environments.

Power up your 
portfolio today
Let HSBC Asset Management help you 
achieve your clients’ financial goals.

For more information, connect with your HSBC Asset 
Management relationship manager to explore our 
range of fixed income and multi-asset solutions.

The way forward
What should investors consider in the current environment?

Locking in yields

Yields remain compelling for those seeking to generate 
income through active fixed income strategies.

Strengthening portfolio diversification  

Uncertainties remain. Diversification is key to building 
resilient portfolios and to seizing opportunities. Multi-asset 
strategies diversify holdings within each asset class.

Avoiding sitting on cash

We believe both equities and bonds could outperform 
cash. Sitting on excess cash is likely to once again be a 
drag on portfolio performance.

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 Asset 
Management accepts no liability for any failure to meet such forecast, 
projection or target. This information shouldn't be considered as an investment 
advice. Diversification does not ensure a profit or protect against loss.

Why it’s time to put cash to work
The evidence is clear: diversified portfolios have continued to outperform cash. 

By moving out of cash and 
diversifying into multi-asset 
and active fixed income 
strategies, investors may 
benefit over the long term 
by securing opportunities 
for growth and income.

Description: A chart showing performance of cash, investment-grade bonds, and diversified portfolios rebased to 100.
Source: SAA = performance of our moderate risk strategic asset allocation, in USD terms. Bloomberg, HSBC Global Private 
Banking as at 20th November 2024. The views expressed above were held at the time of preparation and are subject to change 
without notice. This information shouldn't be considered as an investment advice.

The two paths forward
We see two options for investors to power 
up their portfolio by putting cash to work

Multi-asset 
strategies 

Active fixed 
income strategies 

Aim to provide investors with: Aim to provide investors with:

Potential growth
By including various asset classes across 

geographies, multi-asset strategies may help 
investors benefit from diverse performance 

in di�erent sectors and regions.

Benefits across di�erent 
market cycles

A multi-asset strategy featuring asset classes like 
equities, bonds, and property helps investors 

capture benefits across market cycles. 

Reduce downside risks
Multi-asset strategies cater to a wide range of risk 

profiles, providing balanced exposure to asset 
classes like equities, bonds and alternatives 

according to an investor’s risk appetite.

Compelling all-in yields
We prefer quality bonds with medium 

maturities (5-7 years) for global IG and slightly 
shorter (3-5 years) for global HY and EM where 

yields remain relatively more compelling.

Portfolio diversification
Investment-grade bonds remain an appealing 

portfolio diversifier and add to portfolio stability.  
High yield bonds o�er higher income potential 

along with diversification. 

Potential for regular income
Especially for investors who are retired or 
near retirement, where income generation 

plays a crucial role. 

The views expressed above were held at the time of preparation and are subject to 
change without notice. This information shouldn't be considered as an investment 

advice. The level of yield is not guaranteed and may rise or fall in the future.

Actively managed strategies aim to 
o�er a good potential for returns   

Markets are always in flux, and 2025 may be a year of profound 
global change. That’s why it’s important to choose actively 
managed strategies when powering up your investments. 

Multi-asset strategies
Markets are cyclical, our multi-asset 
team’s approach is not. 

Structured and consistent
Our disciplined investment process integrates quantitative and 
qualitative insights with a clear focus on diversification and risk 
management. Complemented by a rigorous fulfilment process, 
it ensures e�cient, cost-e�ective targeted allocations.

Research-driven 
Leveraging research and proprietary tools, we analyse factors 
like value, macro trends, and risk to identify opportunities.
This approach supports dynamic asset allocation and disciplined 
portfolio construction for strong risk-adjusted returns.

Collaborative approach
We emphasise a team-based process, fostering collaboration 
and dialogue. Our multi-asset platform draws on macro and 
ESG insights and leverages fixed income and equity team 
expertise for e�ective fulfilment.

USD

bn
Assets under management

Investment professionals

Analysts in the Global 
Investment Strategy team

As on 30th September, 2024

USD

bn
Assets under management

Investment professionals

Credit analysts specialised 
by geography and by sector

As on 30th September, 2024

Active fixed income
A recognised, specialised manager.

Global insights, local expertise
Supported by global research teams, our approach integrates 
rigorous global processes with local insights, fostering decision 
making that blends investment discipline with collective thinking.

Research-driven and flexible
Our active fundamental approach is research-driven with a strong 
focus on relative valuation. In emerging and credit markets, we 
leverage bottom-up credit research and top-down macro analysis 
to exploit gaps between risk premiums and fundamentals.

Risk-adjusted outcomes 
We strive to identify, price, and integrate risks into our 
investment process. Intensive research underpins our ability 
to deliver consistent results.

The views expressed above were held at the time of preparation and are subject to change without notice.

Investing involves risk and the value of an investment and the income from it may fall as well as rise. You may not get back the 
full amount invested. 

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

Credit Risk: A bond or money market security could lose value if the issuer’s financial health deteriorates. 

Default Risk: The issuers of certain bonds could become unwilling or unable to make payments on their bonds. 

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. 

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

Interest Rate Risk: When interest rates rise, bond values generally fall. This risk is generally greater the longer the maturity of a 
bond investment and the higher its credit quality.
 
Investment Fund Risk: Investing in other funds involves certain risks an investor would not face if investing in markets directly. 
Governance of underlying assets can be the responsibility of third-party managers. 

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 e�ect from a movement in the price of the reference source. 

Liquidity Risk: Liquidity Risk: is the risk that a Fund may encounter di�culties 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 a�ecting transactions, valuation, accounting, and financial 
reporting, among other things. 

Further information on the potential risks can be found in the Key Investor Information Document (KIID) and/ or the Prospectus 
or O�ering Memorandum.

Key Risks

For Professional Clients and intermediaries within countries and territories set out below; and for Institutional Investors and 
Financial Advisors in the US. This document should not be distributed to or relied upon by Retail clients/investors.

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. The performance figures contained in this document relate to past performance, which should not be seen 
as an indication of future returns. Future returns will depend, inter alia, on market conditions, investment manager’s skill, risk 
level and fees. 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 a�ected adversely by trade barriers, exchange controls, managed 
adjustments in relative currency values and other protectionist measures imposed or negotiated by the countries and territories 
with which they trade. These economies also have been and may continue to be a�ected adversely by economic conditions in 
the countries and territories in which they trade.
 
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-authorised 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 di�er 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 di�er 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 o�er is not 
lawful. The views and opinions expressed herein are those of HSBC 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 Asset Management primarily reflect individual clients' objectives, risk preferences, time horizon, and market 
liquidity. Foreign and emerging markets. Investments in foreign markets involve risks such as currency rate fluctuations, 
potential di�erences in accounting and taxation policies, as well as possible political, economic, and market risks. These risks 
are heightened for investments in emerging markets which are also subject to greater illiquidity and volatility than developed 
foreign markets. This commentary is for information purposes only. It is a marketing communication and does not constitute 
investment advice or a recommendation to any reader of this content to buy or sell investments nor should it be regarded as 
investment research. It has not been prepared in accordance with legal requirements designed to promote the independence of 
investment research and is not subject to any prohibition on dealing ahead of its dissemination. This document is not 
contractually binding nor are we required to provide this to you by any legislative provision.
 
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.

HSBC Asset Management is the brand name for the asset management business of HSBC Group, which includes the 
investment activities that may be provided through our local regulated entities. HSBC Asset Management is a group of 
companies in many countries and territories throughout the world that are engaged in investment advisory and fund 
management activities, which are ultimately owned by HSBC Holdings Plc. (HSBC Group). The above communication is 
distributed by the following entities: 

• In Australia, this document is issued by HSBC Bank Australia Limited ABN 48 006 434 162, AFSL 232595, for HSBC Global  
 Asset Management (Hong Kong) Limited ARBN 132 834 149 and HSBC Global Asset Management (UK) Limited ARBN 633  
 929 718. This document is for institutional investors only, and is not available for distribution to retail clients (as defined under  
 the Corporations Act). HSBC Global Asset Management (Hong Kong) Limited and HSBC Global Asset Management (UK)  
 Limited are exempt from the requirement to hold an Australian financial services license under the Corporations Act in  
 respect of the financial services they provide. HSBC Global Asset Management (Hong Kong) Limited is regulated by the  
 Securities and Futures Commission of Hong Kong under the Hong Kong laws, which di�er from Australian laws. HSBC  
 Global Asset Management (UK) Limited is regulated by the Financial Conduct Authority of the United Kingdom and, for the  
 avoidance of doubt, includes the Financial Services Authority of the United Kingdom as it was previously known before 1  
 April 2013, under the laws of the United Kingdom, which di�er from Australian laws;

• in Bermuda by HSBC Global Asset Management (Bermuda) Limited, of 37 Front Street, Hamilton, Bermuda which is licensed  
 to conduct investment business by the Bermuda Monetary Authority;

• in Chile: Operations by HSBC's headquarters or other o�ces of this bank located abroad are not subject to Chilean   
 inspections or regulations and are not covered by warranty of the Chilean state. Further information may be obtained about  
 the state guarantee to deposits at your bank or on www.sbif.cl; 

• in Colombia: HSBC Bank USA NA has an authorized representative by the Superintendencia Financiera de Colombia (SFC)  
 whereby its activities conform to the General Legal Financial System. SFC has not reviewed the information provided to the  
 investor. This document is for the exclusive use of institutional investors in Colombia and is not for public distribution;

• in Finland, Norway, Denmark and Sweden by HSBC Global Asset Management (France), a Portfolio Management Company  
 authorised by the French regulatory authority AMF (no. GP99026) and through the Stockholm branch of HSBC Global Asset  
 Management (France), regulated by the Swedish Financial Supervisory Authority (Finansinspektionen);

• in France, Belgium, Netherlands, Luxembourg, Portugal, Greece by HSBC Global Asset Management (France), a Portfolio  
 Management Company authorised by the French regulatory authority AMF (no. GP99026);

• in Germany by HSBC Global Asset Management (Deutschland) GmbH which is regulated by BaFin (German clients)   
 respective by the Austrian Financial Market Supervision FMA (Austrian clients);

• in Hong Kong by HSBC Global Asset Management (Hong Kong) Limited, which is regulated by the Securities and Futures  
 Commission. This video/content has not be reviewed by the Securities and Futures Commission;

• in India by HSBC Asset Management (India) Pvt Ltd. which is regulated by the Securities and Exchange Board of India;

• in Italy and Spain by HSBC Global Asset Management (France), a Portfolio Management Company authorised by the French  
 regulatory authority AMF (no. GP99026) and through the Italian and Spanish branches of HSBC Global Asset Management  
 (France), regulated respectively by Banca d’Italia and Commissione Nazionale per le Società e la Borsa (Consob) in Italy, and  
 the Comisión Nacional del Mercado de Valores (CNMV) in Spain;

• in Malta by HSBC Global Asset Management (Malta) Limited which is regulated and licensed to conduct Investment   
 Services by the Malta Financial Services Authority under the Investment Services Act;

• in Mexico by HSBC Global Asset Management (Mexico), SA de CV, Sociedad Operadora de Fondos de Inversión, Grupo  
 Financiero HSBC which is regulated by Comisión Nacional Bancaria y de Valores;

• in the United Arab Emirates, Qatar, Bahrain & Kuwait by HSBC Global Asset Management MENA, a unit within HSBC Bank  
 Middle East Limited, U.A.E Branch, PO Box 66 Dubai, UAE, regulated by the Central Bank of the U.A.E. and the Securities  
 and Commodities Authority in the UAE under SCA license number 602004 for the purpose of this promotion and lead  
 regulated by the Dubai Financial Services Authority. HSBC Bank Middle East Limited is a member of the HSBC Group and  
 HSBC Global Asset Management MENA are marketing the relevant product only in a sub-distributing capacity on a   
 principal-to-principal basis. HSBC Global Asset Management MENA may not be licensed under the laws of the recipient’s  
 country of residence and therefore may not be subject to supervision of the local regulator in the recipient’s country of  
 residence. One of more of the products and services of the manufacturer may not have been approved by or registered with  
 the local regulator and the assets may be booked outside of the recipient’s country of residence.

• in Peru: HSBC Bank USA NA has an authorized representative by the Superintendencia de Banca y Seguros in Perú whereby  
 its activities conform to the General Legal Financial System - Law No. 26702. Funds have not been registered before the  
 Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private o�er. SMV has not reviewed  
 the information provided to the investor. This document is for the exclusive use of institutional investors in Perú and is not for  
 public distribution;

• in Singapore by HSBC Global Asset Management (Singapore) Limited, which is regulated by the Monetary Authority of  
 Singapore. The content in the document/video has not been reviewed by the Monetary Authority of Singapore;

• in Switzerland by HSBC Global Asset Management (Switzerland) AG. This material/ presentation/ document is exclusively  
 intended towards professional investors within the meaning of Art. 4 para 3 letter a – g of the Swiss Financial Services Act  
 (FinSA). It is not intended towards professional clients who are not institutional clients according to Art. 4 para 4 FinSA and  
 who wish to declare to be treated as retail clients according to Art. 5 para 5 FinSA (opting in). There are further possibilities  
 with regards to opting in and opting out according to FinSA, please refer to our website at      
 https://www.assetmanagement.hsbc.ch/ if you wish to change your client categorization, please inform us. 

 HSBC Global Asset Management (Switzerland) AG having its registered o�ce at Gartenstrasse 26, PO Box, CH-8002 Zurich  
 has a licence as an asset manager of collective investment schemes and as a representative of foreign collective investment  
 schemes. Disputes regarding legal claims between the Client and HSBC Global Asset Management (Switzerland) AG can be  
 settled by an ombudsman in mediation proceedings. HSBC Global Asset Management (Switzerland) AG is a�liated to the  
 ombudsman FINOS having its registered address at Talstrasse 20, 8001 Zurich. There are general risks associated with  
 financial instruments, please refer to the Swiss Banking Association (“SBA”) Brochure “Risks Involved in Trading in Financial  
 Instruments”;

• in Taiwan by HSBC Global Asset Management (Taiwan) Limited which is regulated by the Financial Supervisory Commission  
 R.O.C. (Taiwan);

• in Turkiye by HSBC Asset Management A.S. Turkiye (AMTU) which is regulated by Capital Markets Board of Turkiye. Any  
 information here is not intended to distribute in any jurisdiction where AMTU does not have a right to. Any views here should  
 not be perceived as investment advice, product/service o�er and/or promise of income. Information given here might not be  
 suitable for all investors and investors should be giving their own independent decisions. The investment information,  
 comments and advice given herein are not part of investment advice activity. Investment advice services are provided by  
 authorized institutions to persons and entities privately by considering their risk and return preferences, whereas the   
 comments and advice included herein are of a general nature. Therefore, they may not fit your financial situation and risk and  
 return preferences. For this reason, making an investment decision only by relying on the information given herein may not  
 give rise to results that fit your expectations.

• in the UK by HSBC Global Asset Management (UK) Limited, which is authorised and regulated by the Financial Conduct  
 Authority;

• and in the US by HSBC Global Asset Management (USA) Inc. which is an investment adviser registered with the US   
 Securities and Exchange Commission. 

• In Uruguay, operations by HSBC's headquarters or other o�ces of this bank located abroad are not subject to Uruguayan  
 inspections or regulations and are not covered by warranty of the Uruguayan state. Further information may be obtained  
 about the state guarantee to deposits at your bank or on www.bcu.gub.uy.

Copyright © HSBC Global Asset Management Limited 2025. All rights reserved. No part of this publication may be reproduced, 
stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or 
otherwise, without the prior written permission of HSBC Global Asset Management Limited.

United Kingdom 

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.

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 o�er to sell 
or the solicitation of an o�er to purchase or subscribe to any investment.
The contents are confidential and may not be reproduced or further distributed to any person or entity, whether in whole or in 
part, for any purpose. 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. 

The document is based on information obtained from sources believed to be reliable but which have not been independently 
verified. HSBC Global Asset Management (UK) Limited and HSBC Group accept no responsibility as to its accuracy or 
completeness. 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 document 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.

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 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 also cause the value of such 
investments to fluctuate. Investments in emerging markets are by their nature higher risk and potentially more volatile than 
those inherent in some 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.

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.
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 entity, HSBC Global Asset Management (UK) Limited.

AMHK

For professional investors and intermediaries only. This document should not be distributed to or relied upon by retail 
clients/investors.

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 o�ering document and should not be 
construed as a recommendation, an o�er to sell or the solicitation of an o�er 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 Global Asset 
Management (Hong Kong) Limited (“AMHK”) accepts no liability for any failure to meet such forecast, projection or target. 
AMHK has based this document on information obtained from sources it reasonably believes to be reliable. However, AMHK 
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 o�ering 
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 2025. All rights reserved. This document is 
issued by HSBC Global Asset Management (Hong Kong) Limited.

AMFR

This document is distributed by HSBC Asset Management  and is only intended for professional investors as defined by MIFID. 
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 o�er 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.
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.

Malaysia

This document provides and may include a high level overview of the recent economic environment, and is for information 
purposes only. This document does not constitute an o�ering document and should not be construed as a recommendation, an 
o�er to sell or the solicitation of an o�er to purchase or subscribe to any investment nor should it be regarded as investment 
research. It has not been prepared in accordance with legal requirements designed to promote the independence of investment 
research and is not subject to any prohibition on dealing ahead of its dissemination. This document has not been reviewed by 
The Monetary Authority of Singapore (the “MAS”).  

HSBC Global Asset Management (Singapore) Limited (“AMSG”) has based this document on information obtained from 
sources it reasonably believes to be reliable. However, AMSG does not warrant, guarantee or represent, expressly or by 
implication, the accuracy, validity or completeness of such information. Any views and opinions expressed in this document are 
subject to change without notice. It does not have regard to the specific investment objectives, financial situation, or needs of 
any specific person. Investors and potential investors should not make any investment solely based on the information provided 
in this document and should read the o�ering documents (including the risk warnings), before investing. Investors should seek 
advice from an independent financial adviser. Investment involves risk. Past performance and any forecasts on the economy, 
stock or bond market, or economic trends are not indicative of future performance. The value of investments and income 
accruing to them, if any, may fall or rise and investor may not get back the original sum invested. Changes in rates of currency 
exchange may significantly a�ect the value of the investment.   

This document is provided upon request for information only.  

In Singapore, this document is issued by AMSG who is licensed by MAS to conduct Fund Management Regulated Activity in 
Singapore. AMSG is not licensed to carry out asset or fund management activities outside of Singapore. Recipients of this 
document in Singapore are to contact AMSG in respect of any matter arising from, or in connection with, this document or 
analysis.  

The information in this document is provided to you by HSBC Global Asset Management (Singapore) Limited (“AMSG”), and 
NOT by HSBC Bank Malaysia Berhad (198401015221 (127776-V)) (“HBMY”)/ HSBC Amanah Malaysia Berhad (200801006421 
(807705-X))(“HBMS”). AMSG is not licensed to carry out asset or fund management activities in Malaysia. This document is 
solely for general information and is not an advertisement, investment recommendation, research, or advice and does not 
constitute (i) an invitation or inducement to engage in investment activity; or (ii) an o�er, solicitation or invitation by AMSG, its 
a�liates or any of the respective o�cers, employees or agents of AMSG, its a�liates of the sale, purchase or subscription of 
securities, commodity or any other contract, agreement, structure or undertaking described herein in any jurisdiction. 
HBMY/HBMS makes no representation or warranty (whether express or implied) of any nature whatsoever as to the accuracy, 
completeness or fairness of such opinions, statements and information in, or omission from, this document. Any reliance 
placed on this document shall not give rise to any claim whatsoever against AMSG or HBMY/HBMS, and AMSG or 
HBMY/HBMS does not accept liability or responsibility whatsoever for any direct, indirect or consequential loss or any damage 
arising from the use of, or reference to, this document. This document is for presentation to selected customers of HBMY/ 
HBMS only, and shall not be redistributed, reproduced, copied, published, stored in a retrieval system, or transmitted, in whole 
or in part, for any purpose whatsoever and on any form or by any means whether electronic, mechanical, photocopying, 
recording or otherwise, without the prior written permission of AMSG. 
  
HSBC Global Asset Management (Singapore) Limited   
10 Marina Boulevard, Marina Bay Financial Centre, Tower 2, #48-01, Singapore 018983  
Telephone: (65) 6658 2900 Facsimile: (65) 6225 4324   
Website:  https://www.assetmanagement.hsbc.com.sg/  
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Important Information

Description: A chart representing previous and forecast 
interest rate movements by market.
Source: HSBC GPB&W CIO as of 20th November 2024.

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. Diversification 
does not ensure a profit or protect against loss.

Description: Chart representing expected earnings growth 
across quarters.
Source: Bloomberg, HSBC Global Private Banking as at 
20th November 2024.

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. Past performance 
does not predict future returns.

Description: A chart showing returns on di�erent asset 
classes from 2007 till 2023.
Source: HSBC Global Private Banking and Wealth.

Past performance does not predict future returns. 
Diversification does not ensure a profit or protect against loss. 
The views expressed above were held at the time of 
preparation and are subject to change without notice.


