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Investment Manager comment

The Tabula Haitong Asia ex-Japan High Yield Corp USD Bond ESG UCITS ETF (TAHY) was flat in April, returning -0.18%. High yield 
bonds in the region modestly lagged equities as the MSCI AC Asia Pacific ex Japan Index recorded a 0.33% gain in the month.

At the April month end rebalance, three issuers were added to the index having been downgraded to high yield. The newly fallen 
angels are VLL International (parent: Vista Land), Ease Trade Global (Poly Property) and Westwood Group (parent: Yuexiu Property), 
each a special purpose entity established by their parent companies for the purpose of issuing debt.

Market sentiment in China has improved significantly since mid-April, with the Hang Seng Index having surged 12.2% since 19 April. 
The Index has now rebounded 22.3% from its mid-January lows, while the Hang Seng China Enterprise Index has gained 28.7% from 
its prior bottom. Meanwhile, the Hang Seng Properties Index is up 15.5% since 19 April. TAHY is now up 7.8% year to date, 
outperforming all other emerging and developed market high yield sectors. The real estate sector has contributed more than half 
of the year-to-date return. On the technical side, buying power into Asian/Chinese High Yield is strong, with both real money and 
private banking clients chasing benchmark high yield names, especially in the property sector.

Overall outlook

Beating forecasts with GDP growth of 5.3% in the first quarter, the Chinese economy appears to be on track to fulfill the state’s 
growth target of 5% for 2024. With market and IMF expectations pointing towards policy stimulus to drive further growth, the 
Politburo of the Communist Party reaffirmed on 30 April that the country will step up support for the economy with ‘prudent 
monetary and proactive fiscal policies, including interest rates and bank reserve ratios’. 

Alongside these indicated steps, an official of the People’s Bank of China (PBOC) was quoted on 23 April saying that the central 
bank’s buying and selling of treasury bonds in the secondary market could be used for liquidity management and as a monetary 
policy tool. With China’s treasury bond market being the third-largest in the world, the official said that China’s long-term treasury 
bond yields would move ‘within a reasonable range’ in line with expected economic growth. 

The country’s manufacturing activity further expanded in April with a purchasing manager’s index (PMI) of 50.4, albeit meeting less 
demand for manufactured goods from overseas. 

Following the announced removal of home-buying curbs in the city of Chengdu in Southwest China markets signaled positive 
sentiment for Chinese property developers on 29 April. With Chengdu having joined a growing list of cities including Suzhou and 
Nanjing, expectations are heightened to see a similar gradual ease in buying restriction in Tier-1 cities like Beijing and Shanghai. 

With elections having kicked off in India markets are hoping for policy continuity with expectations widely being that the Modi 
administration is to win a strong mandate for a third term in office. India’s equity benchmark the Nifty 50 Index has risen 3% this year 
after a 20% increase in 2023, marking its eighth straight year of gains. 

According to the India Composite PMI compiled by S&P of 62.2 in April, India’s business activity expanded at its fastest pace in 
nearly 14 years thanks to robust demand, reported easing input inflation and positive jobs growth. India appears well on track to 
remain the fastest growing major economy of the year.

Indonesia’s manufacturing sector received a boost in attention with the visit of Apple’s Tim Cook in mid-April, expressing the 
company’s interest to explore manufacturing opportunities within the country and praise for the investment ability. The country’s 
reported PMI was 52.9 in April, marking the 32nd consecutive month of growth (i.e. above 50.0). 

In the Philippines, the government adjusted the target growth rate for 2024 to 6-7%, down from 6.5-7.5%. It raised its budget deficit 
ceilings for 2024-28 to allow for greater flexibility in funding infrastructure programs and battling the negative effects of inflation 
and an anticipated slowdown in the global economy. 
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Fund facts

Inception date 02 September 2021

Index iBoxx MSCI ESG USD Asia 
ex-Japan High 
Yield Capped Index

Index provider S&P Global (IHS Markit)

Index ticker IBXXUXJT Index

Investment 
manager

Haitong International 
Asset Management 
(HK) Ltd

EU SFDR Article 8

Share classes TAHY | USD Acc.
TAEH | EUR-Hedged Dist.
TAGH | GBP-Hedged Acc. 
TAGD | GBP-Hedged Dist.

ISIN TAHY | IE000LZC9NM0
TAEH | IE000DOZYQJ7
TAGH | IE000GETKIK8
TAGD | IE000XIITCN5

Ongoing 
charge

TAHY | 0.60%
TAEH | 0.65%
TAGH | 0.65%
TAGD | 0.65%

Domicile Ireland

Administrator HSBC Securities Services 
(Ireland) DAC

Custodian HSBC Continental 
Europe, Dublin Branch

UK distributor 
status

Yes

ISA & SIPP 
eligible

Yes

Registered 
countries

AT, CH, DE, DK, ES, FI, FR, 
IT, IE, NL, NO, PT, SE, 
UK, LU

Notes: For information on the risks to the Sub-Fund, please see the supplement for the Sub-Fund and the 
prospectus of Tabula ICAV, available on the product pages of tabulaim.com Data: Tabula, Haitong International 
and Bloomberg, as at 30 April 2024. Contribution data is based on Bloomberg data. Duration represents OAD.

Sector Weight Apr 24
Since inception

 (16 September 2021)
Basic Materials 7.01% 0.03% 1.17%
Consumer Goods 1.89% 0.00% 0.05%
Consumer Services 4.09% -0.10% 1.77%
Core Financials 19.55% -0.05% 0.66%
Energy 5.90% 0.02% 0.55%
Financial Services 10.41% 0.11% 1.79%
Industrials 10.22% -0.10% 0.73%
Real Estate 28.92% 0.32% -35.53%
Telecommunications 2.65% 0.00% 0.27%
Utilities 9.36% -0.09% 1.19%

ETF performance contribution

Key metrics

Fund size US$102.1m

Fund yield 14.6%

Duration 2.58yrs

# bonds 113

# issuers 62

Largest holdings (issuer level) Sector Country Rating Weight

Vedanta Resources Ltd Basic Materials India CCC 3.10%

GLP Pte Ltd Real Estate China B 3.06%

Longfor Group Holdings Ltd Real Estate China BB 3.05%

Fortune Star BVI Ltd Industrials China BB 3.04%

NWD Finance BVI Ltd Real Estate Hong Kong BB 3.04%

Country Weight Rating Weight
China 44.84% BB 67.06%
India 19.59% B 26.34%
Hong Kong 12.91% CCC 6.17%
Indonesia 11.28% CC 0.43%
Thailand 4.44%
Macao 2.95%
Philippines 2.33%
Vietnam 1.65%

ETF composition
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About Tabula

Tabula Investment Management offers a growing range of differentiated UCITS ETFs.

About Haitong International

Haitong Securities, headquartered in Shanghai, is one of the oldest financial services firms in China, with a total market capitalisation over US$16 
billion. Haitong International Asset Management, based in Hong Kong, manages ~US$5 billion AuM across a range of funds, with a strong focus on 
fixed income and ESG. Haitong currently holds an MSCI ESG rating of “A”, the highest among Chinese investment banks.

Contact us

Tabula Investment Management Limited
55 Strand
London, WC2N 5LR

IR@tabulagroup.com
 +44 20 3909 4700
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Important information

This document is issued by Tabula Investment Management Limited (“Tabula”), authorised and regulated by the Financial Conduct Authority 
(“FCA”). Tabula is a private limited company registered in England and Wales (Registered no. 11286661). Registered address: 10 Norwich Street, 
London EC4A 1BD. Business address: 55 Strand, London WC2N 5LR. Waystone Investment Management (IE) Limited is the European investment 
distributor and is authorised in Ireland as an investment firm under the Markets in Financial Instruments Directive. Waystone Investment 
Management (IE) Limited is regulated by the Central Bank of Ireland and acts as a distributor in the European Union under reference number 
C1011. Waystone Investment Management (IE) Limited does not provide investment advice on an independent basis. For further details please 
contact IR@tabulagroup.com
The Tabula Haitong Asia ex-Japan High Yield Corp USD Bond ESG UCITS ETF (the “Fund”) is a sub-fund of Tabula ICAV, an open-ended 
investment company with variable capital and segregated liability between its sub-funds, organised under the laws of Ireland and authorised by 
the Central Bank of Ireland.
This is a marketing communication. It is not investment advice and is not an offer to sell or solicitation of an offer to buy any investment. Any 
decision to invest should be based solely on the Prospectus, Key Investor Information Document (KIID) and the latest half-yearly and/or annual 
report, available from your broker, financial advisor or at tabulagroup.com. This document is for Professional Clients (as defined by the FCA or EU 
MiFID Rules) only and should not be relied upon by any other persons. It is not for persons who are resident in the United States, Canada or any 
province or territory thereof, or in any other jurisdiction where the Fund is not authorised or registered for distribution. You should satisfy yourself 
as to the full observance of the laws of any country that might be relevant to the subscription, purchase, holding, exchange, redemption or 
disposal of any investment. Tabula has not considered the suitability of this investment against your individual needs and risk tolerance. 
No provider of information presented here, including index and ratings information, is liable for any damages or losses arising from use of their 
information or for any losses relating to the accuracy, or completeness of such information. No warranty of accuracy is given and no liability in 
respect of any error or omission is accepted. 
The information in this document, especially as regards portfolio construction and parameters, reflects the thinking of Tabula as of the date of this 
document. It may be changed without further notice to you and should not be relied on for investment decisions.
Past performance is not a guide to future performance and should not be the sole consideration when selecting a product. The price of the 
investments may go up or down and you may not get back the amount invested. Your income may fluctuate. The value of investments 
involving exposure to foreign currencies can be affected by exchange rate movements. The levels and bases of, and reliefs from, taxation may 
change. 
This document is for Qualified Investors only. The Fund has appointed as Swiss Representative Waystone Services (Switzerland) SA, Av. Villamont 
17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77, email: switzerland@waystone.com. The Fund’s Swiss paying agent is Banque Cantonale de 
Genève. The Prospectus, KIID, Instrument of Incorporation and annual and semi-annual reports may be obtained free of charge from the Swiss 
Representative. In respect of Fund shares distributed in or from Switzerland, the place of performance and jurisdiction is the registered office of 
the Swiss Representative. Issue and redemption prices are published at each issue and redemption on www.swissfunddata.ch.
The Markit iBoxx Asia ex Japan USD Corporates ESG High Yield Index and the Markit iBoxx Asia ex Japan USD Corporates High Yield Index 
referenced herein is the property of Markit Indices Limited and is used under licence.
Haitong International Asset Management disclaimer: This document has not been reviewed by the Securities and Futures Commission (“SFC”). 
SFC authorization is not a recommendation or endorsement of a scheme nor does it guarantee the commercial merits of a scheme or its 
performance. It does not mean the scheme is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of 
investors. Investment involves risk and past performance is not indicative of future performance. Please refer to the offering document for further 
details including the risk factors. Information herein may be obtained and prepared from external sources provided by relevant organizations and 
third parties. Haitong International Asset Management (HK) Limited makes no guarantees, representation or warranties as to the accuracy or 
completeness of those information. Nevertheless, Haitong International Asset Management (HK) Limited uses its best endeavours to ensure the 
information and sources used are reliable and that the views and opinions provided herein are given in good faith. Please seek appropriate 
professional advice if you are in doubt of any information contained herein. This document should not be considered an offer or solicitation to 
purchase/redeem any of the products, and should not be used for the invitation or advice to third parties to purchase/redeem units of the funds.
- Investors should carefully consider whether the funds described in this presentation are suitable for their own circumstances, including financial 
situation and needs, investment objectives and experience, and consult your legal, tax, accounting, financial and other professional advisers 
before making any investment decisions. Carefully measure your suitability for participation in these investments. Investors should refer to the 
individual fund's prospectus or sales documents for product details and risks involved. The price of investment products may go up or down. 
Buying and selling investment products can bring losses, not necessarily making a profit. 
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