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Investment Manager
Ping An of China Asset 
Management (Hong Kong)
Company Limited

Domicile Luxembourg

Base Currency USD

Other Currencies of Share Classes HKD/ CNH

Fund Inception Date 8 November 2019

Fund Size 

Dealing Frequency (1) Daily

Distribution Policy (2) Semi-annually

Minimum Investment Amount 
Retail Share Classes
- USD 10,000 (Initial)
- USD 10,000 (Subsequent)

Subscription Fee None 

Management Fee Up to 1% p.a.

Redemption Fee None

Custodian & Administrator

Fund Performance

Cumulative Performance

Calendar Year Performance

Class S (USD) (UH) (R)

Share Class Information

Share Class

ISIN

Bloomberg Ticker

Performance
Inception Date

Month-end NAV

Portfolio Statistics

Average Yield to Maturity (3)

Average Modified Duration (3)

Average Credit Rating (3)
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Class S (USD) (UH) (R) is not available to the public of Hong Kong.
Past performance is not a guide to future performance. Performance is calculated based on 
NAV-to-NAV with dividend reinvested (if any). (UH): Unhedged. (R): Capital-accumulation. (D): 
Dividend distribution. The period from 11 November 2019 to 11 March 2020 was portfolio construction 
period of the Fund.
The historical performance that is displayed here corresponds to the period where the Fund was qualifying 
as a different type of fund, i.e. a Reserved Alternative Investment Fund (RAIF), before its conversion into an 
Undertaking Collective Investment in Transferable Securities (UCITS) on 20 August 2020. Although the 
investment objectives, strategies and policies of the Fund have not materially changed at the time of the 
conversion, the past performance disclosed is for indicative purposes only, should not be relied on in 
connection with any investment decision and does not constitute any guarantee for future returns.
* Performance of Class S (USD) (UH) (R) for calendar year 2019 and Class RE (USD) (UH) (D) and Class RE 
(HKD) (UH) (D) for calendar year 2021 is calculated from its share class performance inception date to 31 
December 2019 and 31 December 2021 respectively. 

China Green Bond Fund - Class S (USD) (UH) (R)

HSBC Continental Europe,
Luxembourg

Data as of 31 March 2023

A-

USD 90.5 million

5.33%

3.39 years

The Fund aims to achieve absolute return from investment income and 
long term capital appreciation. The Fund mainly invests in 
international standard aligned green bonds predominantly issued by 
China issuers via the Bond Connect or an RQFII channel for exchange 
traded bonds, and other emerging market issuers with the aim to 
promote green financing and bring upon advancement in 
environmental friendly investments and social awareness in emerging 
market countries.

Since
Performance 

Inception*

 2022 2021* 2020 2019*

 -14.17% -4.13% 6.37% 0.11%
Class RE (USD) (UH) (D)  -15.07% -4.90% - -
Class RE (HKD) (UH) (D)  -15.13% -4.54% - -

 Class S Class RE Class RE Class RE Class RE  
 (USD) (UH) (R) (USD) (UH) (D)  (HKD) (UH) (D)  (USD) (UH) (R)  (HKD) (UH) (R) 

 LU2071385509 LU2069541089 LU2069542137 LU2069540941 LU2069542053

 USD 89.68 USD 82.46 HKD 83.32 N/A N/A 

 11 November 2019 8 July 2021 8 July 2021 N/A N/A 

1 Any day on which the banks are fully open for normal business banking in 
Luxembourg and Hong Kong.
2 Currently in June and December each year for each dividend distribution share 
class. Dividend payout is not guaranteed.
3  Source: FactSet.
For further details about the Fund, please refer to the Offering Document.

Ping An of China Asset Management Fund 

China Green Bond Fund
Risk Disclosure
• Ping An of China Asset Management Fund - China Green Bond Fund (the “Fund”) primarily invests in international standard aligned green bonds (i.e. those which follow Green Bond 

Principles of the International Credit Market Association) issued by China issuers via the Bond Connect and/or a RQFII channel, and other emerging market issuers with the aim to 
promote green financing, bring upon advancement in environmental friendly investments and social awareness in emerging market countries.

• The Fund may invest in (i) debt securities rated below investment grade or unrated; (ii) fixed-income securities with loss absorption features which are subject to the risk of being 
written down or converted to ordinary shares upon the occurrence of trigger events resulting in a significant or total reduction in value; and (iii) asset-backed securities and 
mortgage-backed securities, all of which are typically subject to higher default, volatility and liquidity risks. The Fund is also subject to other risks associated with debt securities (e.g. 
interest rate, credit rating and downgrading, valuation, convertible bond and urban investment bond risks) and is exposed to risks relating to securities lending, over-the-counter sale 
and repurchase and/or reverse repurchase transactions.

• The Fund’s investments are concentrated in green fixed income instruments predominantly issued in China which is an emerging market. The Fund may underperform funds that do 
not focus on green fixed income instruments, and may be more volatile than a fund with a more diverse portfolio. The Fund is also subject to RMB and PRC tax risks.

• The Fund may use derivatives for investment, hedging and efficient portfolio management purposes. Use of derivatives may expose the Fund to significant losses.
• There is no guaranteed dividend payment. Distribution may be paid out of capital which amounts to a return or withdrawal of part of the amount of an investor’s original investment 

or from any capital gains attributable to that original investment and may result in an immediate decrease in the NAV per share.
• The investment decision is yours. You should not base your investment decision on this factsheet alone. Please refer to the Fund’s Hong Kong Offering Documents for further details, 

including the risk factors.

 PINCGBS LX PIMGBRE LX PIMGBHK LX PIMGBUS LX PIMGBRU LX

Class S (USD) (UH) (R)
Class RE (USD) (UH) (D)
Class RE (HKD) (UH) (D)

 YTD 1-Month 3-Month 6-Month 1-Year 3-Year

 2.36% 1.75% 2.36% 4.37% -3.25% -8.70% -10.32%
 2.09% 1.66% 2.09% 3.83% -4.26% - -17.54%
 2.84% 1.66% 2.84% 3.83% -4.01% - -16.68%
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Outlook

Review

The troubles at Silicon Valley Bank and Credit Suisse led to a sharp risk-off in 
global capital markets. Markets were concerned that the weakness led by US 
regional banks and the turmoil at a globally systematic bank would lead to 
slower growth even without further rate hikes. The underlying US economic 
data remained resilient, even with an uptick in unemployment, reported 
inflation data was in line with expectations. The widely scrutinized events in US 
regional banks and Credit Suisse changed the previous market sentiment and 
prompted expectations in rate hikes to further ease. 

This led to a complete reversal of the US Treasury curve in March, with yields 
re-testing year-to-date lows. Yields of the US 10-year Treasuries reversed all of 
their gains last month and fell 45 basis points (bps) to 3.47% during the month, 
while the drop in US 2-year Treasury yields was more pronounced, slumping 
79bps to 4.02%, as extreme market sentiment suppressed rate hike 
expectations. 

The Fund returned 1.75% in March in USD^, supported by price returns from 
declining market yields and as the Fund investments were mostly in high 
quality bonds. The Bloomberg Asia Ex-Japan USD Credit China Investment 
Grade Index returned 1.56% during the month.

The fear of instability in the regional and global banking sector was the key 
driver of market returns in March, but towards the end of the month, the 
market generally found solid footing. We attribute this to the swift action from 
policymakers in both the US and Switzerland, and economic data that was 
generally not too far from expectations. There may be further risk in the 
market arising from the strain in the commercial real estate sector and 
lingering impact of tighter regional bank liquidity. However, devoid of another 
black swan event, we believe the markets will re-focus on economic 
fundamentals. In such a situation, there is a propensity for long-term treasury 
yields to mildly steepen, but with a sharper upward move tempered by 
risk-averse investors seeking refuge in treasuries.

China and Asia felt relatively isolated from the global volatility. Fundamentals 
in investment grade credit remained well anchored by benign policy trends in 
the region, especially with emerging markets approaching the end of their rate 
hike cycle, and with the bulk of investment grade green issuers supported by 
the sovereign. We have taken advantage of higher rates in March to add long 
treasuries but at the current juncture see the window as less attractive to add 
duration, and would prefer to react following the release of inflation data.  

The green new issuance pipeline slowed during the period as rates were 
looking for a firm footing. We think this will incentivize issuers to approach the 
market as their funding costs decrease. 

Contact Us:

asset.pingan.com.hk (+852) 3762 9292 PUB_PAAMHK_IS@pingan.com.hk

(%)MaturityCouponHoldings

Top 5 Holdings (%)

 2.500% 02/11/2026 4.76%

 2.880% 24/02/2027 4.70%

 6.536% 27/07/2032 4.52%

 3.133% 26/02/2025 4.38%

 1.200% 10/09/2025 3.99%

MTR Corp CI Ltd

Midea Investment Development Co Ltd

Lenovo Group Ltd

Vena Energy Capital Pte Ltd

China Merchants Bank Co Ltd/Hong Kong

China Green Bond Fund (the “Fund”), a sub-fund of Ping An of China Asset Management Fund, has been authorized by the Securities and Futures Commission of Hong Kong (“SFC”) (SFC 
authorization is not an official recommendation or endorsement of the Fund nor does it guarantee the commercial merits of the Fund or its performance. It does not mean the Fund is 
suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of investors). Information herein has not been independently verified but is based on 
sources believed to be accurate and reliable as at the date it was made. Any projections or other forward-looking statements regarding future events or performance of countries, 
markets or companies are not necessarily indicative of, and may differ from, actual events or results. No warranty of accuracy is given and no liability in respect of any error or omission 
is accepted. Ping An of China Asset Management (Hong Kong) Company Limited ("PAAMC") reserves the right to revise any information herein at any time without notice. The contents 
of this factsheet are for information only and no offer or solicitation to buy or sell securities and no investment advice or recommendation is made herein. Investment involves risks. 
Investors should not only base investment decisions on this factsheet alone. The past performance is not indicative of future performance. The price of the Fund may rise or fall and 
investors may lose some or all of their investment. This factsheet is issued by PAAMC and has not been reviewed by the SFC.

Disclaimer

Sector Allocation (%)

Country/Region Allocation (%)

Credit Rating Allocation (4) (%)

Top 5 Holdings (%)

Awards

Sovereign 16.46%
Real Estate 14.61%
Banks 12.19%
Diversified Financial Service 10.92%
Transportation 9.32%
Energy-Alternate Sources 5.90%
Home Furnishings 4.70%
Computers 4.52%
Others 14.54%
Cash & Cash Equivalents 6.83%

China 47.47%
Hong Kong 19.28%
India 7.90%
United States of America 6.51%
Singapore 4.38%
Korea 3.71%
Indonesia 2.93%
Saudi Arabia 1.00%
Cash & Cash Equivalents 6.83%

AAA 6.51%
AA 12.23%
A 28.93%
BBB 32.41%
BB 3.31%
Unrated 9.78%
Cash & Cash Equivalents 6.83%

(5)

(6)

(7)

House Award Fund Award

4 Credit rating allocation by Ping An of China Asset Management (Hong Kong) Company Limited assigns each security or its parent company the higher rating from three credit agencies (Moody’s, S&P 
and Fitch). If only one agency assigns a rating, that rating will be used. Securities that are not rated by all three agencies are reflected as unrated. The lower the overall credit rating, the riskier the 
portfolio. The credit rating is expressed as a regular letter rating (from high to low quality): AAA, AA, A, BBB, BB, ...D. 5 Source: Bloomberg Businessweek/Chinese Edition ESG Leading Enterprise Awards 
2021 (ESG Investing), as of November 2021. 6 Source: Asia Risk Magazine Asia Risk Awards 2020 (Asset Management Firm of the Year), as of September 2020. 7 Source: Environmental Finance Sustainable 
Investment Awards 2021 (ESG Fixed Income Fund of the Year, Asia), as of 28 June 2021. ^ Based on Class S (USD) (UH) (R).
Asset Allocation: Fund allocations are a percentage of investments in asset categories (i.e. total sum of investments in securities, cash at bank and interest receivable on securities) as of the end of the 
period. The asset category of the Fund is based on its predominant investments under normal market conditions. The Fund may shift allocations among asset classes at any time. Percentage may not equal 
100% due to rounding. Top Holdings: These securities do not represent all of the securities purchased, sold or recommended for clients, and the reader should not assume that investment in the securities 
listed was or will be profitable. The portfolio manager for the Fund reserves the right to withhold release of information with respect to holdings that would otherwise be included in the top holdings list.
Review and Outlook: Unless otherwise specified, all market data contained herein are from Bloomberg.


