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Market Access
Asian Opportunities Fund
Fund description
The Market Access QIAIF ICAV Asian Opportunities Fund (the ”Fund”) is a regulated fund authorised by the Central Bank of Ireland,

and is subject to the Irish AIFM Regulations. The investment objective of the Fund is to generate capital growth and income over the
long term.

Investment policy
The fund seeks to achieve its investment objective by investing primarily in shares of Asian financial institutions. The fund may also
invest in preference shares, money market instruments, bank commercial deposits, convertible bonds, and/or other eligible

financial instruments determined by the Investment Manager. The Investment Manager's approach to building a quality value

portfolio employs a robust methodology that utilizes a disciplined value approach and quality metrics. The Investment Manager's

objective is to construct a portfolio of the cheapest, highest quality value investments to maximize the alpha of the fund's portfolio.
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Market commentary
The slightly disappointing July data shows the recovery is still at an early stage while the surprising rate cut seems to be not
enough to appease the market. Exports are growing robustly, bolstered by strong external demand, which helps industrial

production. Fixed asset investment remains resilient. Retail sales, measured by household consumption, are undershooting market
expectation as the risk of lockdown is discouraging summer travelers - causing a weaker than expected recovery in the service
sector. Financial data echoes the continuous downturn in the housing sector, as policy makers are trying to strike a delicate balance
between suppressing the asset bubble and restoring confidence in the housing market.

There is concern that monetary policy’s attempt to boost credit growth may not yield the desired results following disappointing
financial data. However, we believe credit creation will be much weaker than previous recoveries as the Chinese economy is
structurally reducing reliance on the housing market. Historically the real estate market played a vital role in credit creation as

home buyers and property developers relied heavily on borrowing, pushing up house prices and debt burden. Measures to help

finish delayed construction projects have just been deployed, with the aim of halting the tumbling confidence in the housing market
and, even more importantly the health of the financial system. We expect the housing sector to move closer to their ultimate
bottom than 22Q1 lows, and for a new base effect to come in and help make the housing sector less of a drag from 23Q1.

CNY has depreciated marginally following the unexpected rate cut, trading at its lowest for the past two years. The differing

monetary policy stances between China and the US suggests a weaker CNY in the coming months. However, China’s significant
current account surplus distinguishes this cycle from the CNY depreciation cycle of seven years ago. We would expect CNY to
remain range-bound until a de facto turn by the Fed, driven by the market-perceived policy gap between the two central banks.
Key risks
Investors in the fund are exposed to fluctuations in equity prices which can go down as well as up and may be subject to significant
volatility due to market conditions. Investors can lose up to the amount initially invested. Changes in foreign exchange rates may

affect the value of your investments. The fund carries the risks associated with investing in the Asian stock markets. Investors in
the fund may be affected by local market conditions including political, economic and regulatory developments in Asia. A fund may
hold equity and equity like interests in entities. Equity is subordinate to all other claims into an underlying investment and therefore
can experience a low or zero recovery in the event of an insolvency or winding up of the underlying business or entity. A fund may

invest up to 100% of its net assets in one or more securities or cash. In the event that inflation rises significantly over the medium
to long term the nominal value of a fund's assets may decrease and inflation may diminish the real value of the fund's investments
over time.

Note: Past performance cannot be relied on as a guide to future performance.
Market Access QIAIF (the “Company”) does not offer advice to individual investors. This document is issued by China Post Global (UK) Limited ("China Post Global") acting through its offices
at 75 King William Street, London EC4N 7BE and for the purposes of Directive 2014/65/EU has not been prepared in accordance with the legal and regulatory requirements to promote the
independence of research. This document has been prepared for information purposes only. It shall not be construed as, and does not form part of an offer, nor invitation to offer, nor a
solicitation or recommendation to enter into any transaction or an offer to sell or a solicitation to buy any security or other financial instrument. No representation, warranty or assurance of
any kind, express or implied, is made as to the accuracy or completeness of the information contained herein and China Post Global and each of its affiliates disclaim all liability for any use
you or any other party may make of the contents of this document. The contents of this document are subject to change without notice and China Post Global does not accept any obligation
to any recipient to update or correct any such information. China Post Global (UK) Limited is authorised and regulated by the Financial Conduct Authority. Investors should not rely on this
Factsheet and should read the Prospectus of the Company and the Supplement of the Fund carefully before investing and inform themselves about the features of the Market Access QIAIF
and the risks involved, potential legal and tax consequences, offering restrictions or exchange control requirements that may be encountered under their local country’s laws and regulations.
Shares of the Fund are issued by the Company and are globally distributed by China Post Global. The Fund is not and will not be offered or sold in the United States to or for the account of
U.S. persons as defined by U.S. securities laws. This document is not for distribution in the U.S. or to U.S. persons. Each purchaser of Fund shares will be asked to certify that such person is
not a U.S. person, is not receiving Fund shares in the U.S., and is not acquiring Fund shares for the benefit of a U.S. person. This document is directed at institutional investors only. It should
not be distributed to or be relied on by retail clients in any circumstances. For the UK, institutional investors (“Institutional Investors”) are Professional Clients as defined by the FCA. Calls
may be recorded.

