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INTRODUCTION

As part of Hawksmoor Fund Managers’ rigorous approach to research and fund selection,
Daniel Lockyer (CIO Fund Management & Senior Fund Manager) made an action-packed
trip to China, which included 24 meetings and presentations over 5 days with the senior
management of private and public companies and state-owned enterprises. The trip was
financed by Hawksmoor, but the itinerary was arranged by Muzinich, given the
Hawksmoor Funds’ investments in their Asia Credit Opportunities Fund.

Although the trip included four of the largest “Tier 1’ cities in China: Hong Kong (8
million population), Shenzhen (15 million), Shanghai (25 million) and Beijing (24 million)
which together have a population much greater than the UK - it is important to remember
that this represents only 5% of the whole country’s 1.4 billion population.

The insights that Daniel gained from the visit have been distilled down into a series of
reports on different aspects of the Chinese economy that we hope are of interest to
investors in our Funds. Along with the ‘big picture’ we are aiming to convey the insights
that resulted from being in a face-to-face encounter.

China’s Trade War with the US

The Property Market in China
Centrally Planned Economy / Politics
Shadow Banking

Infrastructure

The Environment
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The impressive Shanghai skyline at night

This financial promotion is issued by Hawksmoor Fund Managers which is a trading name
of Hawksmoor Investment Management (“Hawksmoor”). Hawksmoor is authorised and
regulated by the Financial Conduct Authority. Hawksmoor's registered office is 2nd Floor
Stratus House, Emperor Way, Exeter Business Park, Exeter, Devon EX1 3QS. Company
Number: 6307442. This document does not constitute an offer or invitation to any person,
nor should its content be interpreted as investment or tax advice for which you should
consult your financial adviser and/or accountant. The information and opinions it contains
have been compiled or arrived at from sources believed to be reliable at the time and are
given in good faith, but no representation is made as to their accuracy, completeness or
correctness. Any opinion expressed in this document, whether in general or both on the
performance of individual securities and in a wider economic context, represents the views
of Hawksmoor at the time of preparation. They are subject to change. Past performance is
not a guide to future performance. The value of an investment and any income from it
can fall as well as rise as a result of market and currency fluctuations. You may not get
back the amount you originally invested. Images: Source Daniel Lockyer. HA2965.
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