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Market Access
PAT Global Income Fund
Fund description
The Market Access QIAIF ICAV PAT Global Income 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 high yielding fixed income securities, preference

shares, contingent convertible bonds and other securities, fixed income, debt and money market instruments issued predominantly
by Chinese companies or their international subsidiaries and affiliates. The Investment Manager's approach to building a quality

credit portfolio employs a robust methodology that utilizes disciplined credit research and quality metrics. The Investment Manager
uses its in-depth market knowledge to optimise asset allocation, and duration/yield curve positions are derived from key economic
factors such as growth, inflation and interest rates.
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Market commentary

Fund statistics

The surprising reduction of the 5-year loan prime rate (LPR) by 15 bps,
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0.89 %
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1.74 %
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and the extraordinary premier hosted national video conference on
stabilizing growth, came in response to the increasing concern about the
economic cost of sticking with the current Covid containment policy.

Focusing on the tier 1 cities, one could easily conclude that the cost is
too huge to bear. Additionally, the disruption to logistics has materially

impacted industrial production in the last two months, and consequently

is dragging on exports. However, we must remember that less than 10%

of the population lives in tier 1 cities, and the disruption to logistics has been escalated to one of the top priorities for the Ministry

of Transportation. We are more optimistic about growth in June. We reiterate our view that once the outbreak is under control, the
continued disruption and lockdown will be removed soon after, leading to a resumption of the economy’s normal trajectory.

The housing market is coming under the spotlight again after the unprecedented 15 bp cut to the 5-year LPR, and the reduced
minimum mortgage rate. The 5-year LPR is the benchmark rate for loans longer than 5 years, including long-term corporate loans

and mortgages. The move is accommodative but still marginal, and policy makers are drawing a line about loosening the housing
market’s grip. The recent revoking of loosened policy in some tier 2 cities, and the absence of the Ministry of Housing in the

national video conference, shows that high housing prices remain unacceptable to policy makers. This is further evidenced by the
pressure of weak employment growth, fragile business confidence and the looming housing market collapse. Although, as long as
the household sector remains relatively healthy, an economic downturn may only be temporary and cyclical.

US-China relations are tested again after President Biden’s statement about Taiwan, and China will conduct an air patrol shortly.

Unity and sovereignty is the foremost concern for China, and the latest speech by US Secretary of State Antony Blinken

downplayed the tension. Political headlines may cast more significant influence on financial markets going forward. But if growth
momentum picks up, we will remain positive on China’s equity market. In the short-term we recommend a low volatility strategy
when investing in Chinese equity.
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 Asia region. Investors in the fund

may be affected by local market conditions including political, economic and regulatory developments in Asia. The Fund may invest
in securities which are rated below investment grade. The lower rated securities in which the Fund may invest will have a
significantly greater risk of default in payments of interest, principal, or both, than the risk of default for investment grade bonds.

The secondary market for lower rated securities is typically much less liquid than the market for investment grade bonds,

frequently with significantly more volatile prices and larger spreads between bid and asked price in trading. 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.

