
Together we thrive

Welcome to the 7th edition of the Asian Bond Investor Survey. 
We interviewed 176 investors with a material exposure to 
Asia’s fixed income markets, and here is what they said.

Top macroeconomic concerns

The growing importance of Chinese onshore debt

ESG investing

Bond Connect

Demand for Asian credit remains strong, despite a range of economic and political concerns, 
with Brexit emerging as a key issue.

The survey shows interest in Asian bonds, with the overwhelming majority of investors looking 
to increase their exposure. Global investors are continuing to increase their exposure to Asian 
Credit. Moving from 74.8% in April 2016 to 96.6% in April 2019.

Top macroeconomic concerns over the coming 12 months:

Asian investors demonstrated a significantly higher level of concern regarding military and 
political tension in Asia than their counterparts in the rest of the world:

Investors outside of Asia are also more likely to have incorporated ESG criteria into their 
investment criteria:

Holders of green bonds:

China’s increased integration into the global financial system is an ongoing trend that fixed 
income investors are taking part in, with nearly one in four of the survey’s respondents saying 
they hold a Chinese onshore bond – more than double the number three years ago.

The survey found that 78.4% of global investors were planning to increase their exposure to 
green bonds. On a regional level however, there are differences on how investors are getting 
involved in ESG investing.

The launch of Bond Connect in 2017 helped drive international investors into China’s onshore 
bond market for the first time. But 21 months after it was launched, a significant share of 
investors say that they are not sufficiently familiar with the scheme.

Not familiar enough with the scheme:

The primary considerations for using Bond Connect are:

Investors that do not intend to use Bond Connect see the following barriers:

Disclaimers

This document is issued by HSBC Bank plc (“HSBC”). HSBC is authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the Prudential 
Regulation Authority and is a member of the HSBC Group of companies (“HSBC Group”) 

HSBC has based this document on information obtained from sources it believes to be reliable but which have not been independently verified. Any charts and graphs included are from publicly 
available sources or proprietary data. HSBC does not make any representation or warranty (express or implied) of any nature or accept any responsibility or liability of any kind for the accuracy 
or sufficiency of any information, statement, assumption or projection in this document, or, except in the case of fraudulent misrepresentation, any loss or damage (whether direct, indirect, 
consequential or other) arising out of reliance upon this document. Any reference in this document to particular proposed terms of transaction is intended as a summary and not a complete 
description. Terms or characteristics of any proposed transaction are subject to change. HSBC is under no obligation to keep current the information in this document. You are solely responsible 
for making your own independent appraisal of and investigations into the products, investments and transactions referred to in this document and you should not rely on any information in this 
document as constituting investment advice. Neither HSBC nor any of its affiliates are responsible for providing you with legal, tax, accounting or other specialist advice and you should make your 
own arrangements in respect of this accordingly. The issuance of and details contained in this document, which is not for public circulation, does not constitute an offer or solicitation for, or advice 
that you should enter into, the purchase or sale of any security, commodity or other investment product or investment agreement, or any other contract, agreement or structure whatsoever. 

Any reference in this document to accounting, insurance or other regulations is based on HSBC’s interpretation and may not have been verified with relevant regulatory bodies. Investments can 
fluctuate in price or value and prices, values or income may fall against an investor’s interests. Changes in rates of exchange and rates of interest may have an adverse effect on the value, price 
or income of these investments. Past performance is not a guide to future performance. Investments, which are illiquid, may be difficult to sell or realize; it may also be difficult to obtain reliable 
information about their value or the extent of the risks to which they are exposed. Contingent liability transactions may result in the loss of all the amount originally invested or deposited, and may 
also require future payments to be made by the investor. Any forward-looking information contained in this presentation has been prepared on the basis of a number of assumptions any of which 
may prove to be incorrect, and accordingly actual results may vary. 

This document is intended for the use of clients who are professional clients or eligible counterparties, as provided in MiFID (Directive 2004/39/EC) and, in Hong Kong, “professional investors” as 
prescribed by the Securities and Futures Ordinance, only and is not intended for retail clients. This document is intended to be distributed in its entirety. Reproduction of this document, in whole or 
in part, or disclosure of any of its contents, without the prior consent of HSBC or any associate, is prohibited. Unless governing law permits otherwise, you must contact a HSBC Group member in 
your home jurisdiction if you wish to use HSBC Group services in effecting a transaction in any investment mentioned in this document. Nothing herein excludes or restricts any duty or liability of 
HSBC to a customer under the Financial Services and Markets Act 2000 or the rules of the FCA (and any amendment thereof). 

HSBC Bank plc Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority Registered in England No. 14259 
Registered Office: 8 Canada Square, London, E14 5HQ, United Kingdom Member HSBC Group DISCSSG0413

Asian investors
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(a 2.1% increase over the last six months)
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(a 9.9% increase over the last six months)
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Global investors are continuing to increase exposure to Asian credit

Public
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of the investors who are familiar with the scheme 
said that they intend to use the platform over the 

coming 12 months. 
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system
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Source:

The bi-annual survey, sponsored by HSBC and S&P Global Ratings, was launched in 2016 and set out to identify and analyse the 
shifting sentiment of fixed income investors towards the Asian bond markets. The results give HSBC and S&P Global Ratings unique 
insights to engage with priority audiences, since it is the only research of this nature currently available. East & Partners conducted 
the survey between February and March 2019, and interviewed 176 fixed income investors. They represented Asia (55%), USA and 
Canada (22%), UK and Europe (19%) and Australia (4%). More than 80% of the interviewees were either a Head of Fixed Income, CIO 
Fixed Income, Senior Fixed Income Portfolio Head or Head of Credit.
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Asian investors were more likely to have allocated capital than managers outside the region:
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