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Asia high yield market sentiment remained constructive in February. Technicals are expected to be supportive as demand for 
higher-yield assets remains relatively steady and new issue supply is still very low. The Tabula Haitong Asia ex-Japan High Yield 
Corp USD Bond ESG UCITS ETF gained 2.08% in February, taking year-to-date gains to 6.36%.

There were no amendments to index holdings at the month end rebalance in February. The index comprises 110 bonds in total.

Market update & outlook

February saw a reported record upsurge in travel and consumption during the Chinese New Year festival. A total of 474 million 
trips were made within mainland China, up 34% compared to 2023 and even 19% higher than in pre-pandemic 2019. Data published 
by the Ministry of Culture and Tourism showed total spending by domestic tourists reached 632.7 billion yuan (US$88 billion), 
which marked a 47% increase year-on-year. The duty-free shopping island of Hainan particularly benefited from reinvigorated 
consumer demand as spending tripled to US$6 billion. 

China’s national consumer price index (CPI) announced by the National Bureau of Statistics of China for was up 0.3% month on 
month for January, rising for the second consecutive month. The increase was driven by Household Facilities, Articles and 
Services, as well as Education, Culture and Services. Meanwhile, the Caixin China General Manufacturing Purchasing Manager’s 
Index (PMI) for February increased to 50.9 from 50.8 the previous months, indicating continued manufacturing expansion. 

Investors’ hopes on a strengthened recovery of the Chinese markets were fueled by a change to the top markets regulator at the 
China Securities Regulatory Commission (CSRC). The drastic step was taken following measures to shore up the country’s markets, 
including state-backed buying in the markets and curbs on short-selling. The move was widely seen in the market as an effort to 
restore confidence in the economy. 

Chinese Premier Li Qiang called for “pragmatic and forceful” action to boost the nation’s confidence in the economy at a meeting 
of the State Council on 18 February, underscoring the government’s efforts to improve the economy’s recovery and stock markets. 
One noteworthy measure taken was the People’s Bank of China’s (PBOC) cut in the key five-year loan prime lending rate from 
4.20% to 3.95% on 20 February, primarily focused on promoting investments, consumption and supporting the real estate markets.

The Southern Chinese province of Hainan announced a 5% reduction of the downpayment ratio for first-time homebuyers to 20%. 
The move followed the example of major cities like Beijing and Shanghai and aims to boost home sales. Meanwhile, China’s ‘big 
four’ state-owned lenders have earmarked at least 60 billion yuan (US$8 billion) for property projects, heeding the government’s 
call to boost lending to the housing market. These lenders, including the Agricultural Bank of China, China Construction Bank, 
Industrial & Commercial Bank of China and Bank of China, have vowed to actively meet ‘reasonable financing demand’ of 
developers. The lenders have been reviewing more than 8,000 residential projects on the state’s real estate financing ‘whitelist’. 

Real estate developer Country Garden had over 100 projects approved to enter the whitelist by the end of February, an increase 
over the ~30 projects which had been added before the Chinese Spring Festival. This will help alleviate pressure on Country 
Garden’s capital and promote the guarantee of housing delivery helping the firm revitalise assets, while enhancing the sustainable 
operations of individual projects. 
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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 29 February 2024. Contribution data is based on Bloomberg data. Duration represents OAD.

Sector Weight Feb 24
Since inception

(16 September 2021)
Basic Materials 6.73% 0.37% 1.13%
Consumer Goods 1.87% 0.01% 0.05%
Consumer Services 4.13% 0.18% 1.82%
Core Financials 21.17% 0.18% 0.51%
Energy 6.02% 0.07% 0.58%
Financial Services 13.85% 0.13% 1.67%
Industrials 6.86% 0.12% 0.67%
Real Estate 25.09% 0.67% -35.20%
Telecommunications 4.29% 0.10% 0.22%
Utilities 9.97% 0.19% 1.23%

ETF performance contribution

Key metrics

Fund size US$103.3m

Fund yield 14.4%

Duration 2.56yrs

# bonds 110

# issuers 59

Largest holdings (issuer level) Sector Country Rating Weight

Fortune Star BVI Ltd Financial Services China BB 3.15%

Bank of Communications Co Ltd Core Financials China BB 3.12%

China Cinda Asset Management Co Ltd Financial Services China B 3.12%

Vedanta Resources Ltd Basic Materials India CCC 3.07%

Industrial & Commercial Bank of China Ltd Core Financials China BB 3.07%

Country Weight Rating Weight
China 42.21% BB 73.44%
India 20.95% B 21.18%
Hong Kong 13.68% CCC 5.02%
Indonesia 11.04% CC 0.36%
Thailand 4.78%
Macao 2.96%
Philippines 2.74%
Vietnam 1.64%

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

tabulagroup.com

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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