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3t % HF | FH%) | YTD(%) | 2020(%) || =21 CHE| % ZE | FIH%) | YTD(%) | 2020(%)
2o Oy 1,185.3| -0.5%| -8.4% +6.5%||8= 11288 -1.4%| -7.6% +8.9%
100 CHY| 1,041.2] -0.6%| 1.0%| +1.1%||N 113.98) -0.1%| -9.4% +5.2%
|2 Oy 1,340.0, 0.8%| -1.0%| -2.3%||% 6.3851 0.1%|  2.2%| +6.7%
SIQt Oy 185.83| -0.5%| -10.5%| -0.3%||sHRAFA! HE | F7H%) | YTD(%) | 2020(%)
o4 ZE | F7H%) | YTD(%) | 2020(%)||Ct2EL 35,601.98| -1.4% 16.3% +7.2%
A0 2,971.02)  0.1%  3.4%| +30.8%||LAS 16,057.44|  1.2% 24.6% +43.6%
IAc 1,041.92| 3.3%  7.6%| +44.6%||S&P500 4697.96| 0.3% 25.1% +16.3%
FUAFZ2 | ZEF(%) FZHbp) YTD(bp) 2020(bp)| |[MSCI APxJP 648.55| -0.9% -2.1%| +19.8%
Z 3] 3Y 1.966% -0.2bp| 99.0bp| -38.4bp||OIZAIE32] | ZE(%)  FZHbp) YTD(bp) | 2020(bp)
Jxf 5Y 2.188%| 2.2bp| 85.3bp| -14.5bp||0I=*j 2y 0.513% -0.5bp| 39.2bp -144.0bp
2 x10Y 2.372%| 2.8bp| 65.9bp| +3.0bp||CI=x 10Y 1.548%| -2.2bp| 63.6bp| -99.8bp
IHYEHE ZE | FIH%) | YTD(%) | 2020(%)||CDS=2|0|Y | Z%ZF(bp) | FZHbp)| YTD(bp) |2020(bp)
S7HWTI) 75.94| -6.0%| 56.5% -20.5%||3t= 5Y 18.8bp| -0.1bp| -3.2bp| +0.1bp
383 1,844.60| -1.0%| -2.8% +25.0%||LL 5y 17.6bp| 0.1bp| 2.6bp| -4.5bp
TRYEX|+ 3,318.54|  0.6%| 23.8%| +7.8%||=25Y 48.9bp| -4.0bp| 20.8bp -3.6bp
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Cost of housing in China's big cities far outstrips incomes

Years of saving at an average local salary that would be required to afford an average apartment

49.7 471

Beijing Shanghai Shenzhen Chengdu New York London Tokyo

Note: Data shows the ratio of median apartment prices to median familial disposable income
Source: Crowdsourced statistics provider Numbeo
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China Tier 1 Cities Housing Prices

x 1,000 Chinese Yuan/Square metre, CIA, Update Oct 2021
60

50
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- Beijing - Shanghai
Guangzhou Shenzhen
— Hangzhou China Average

Source: Refinitiv Datastream

China's households put their wealth in real estate

Total household wealth tied up in property (%) Rate of home ownership (%)

o E— C

UK

Source: JP Morgan Asset Management, U.K. Office for National Statistics, China Household Wealth Survey Report 2019
(DNgs 2251H BE Ro=2 Sot2LI0h)

China's real estate sector has global weight

Rough breakdown of contributions to global gross domestic product (GDP) from:

® China: real estate and related industries (~4.5%) @ China: other sectors (~13.5%) © Rest of world (~82%)

Note: Different sectors' contributions to growth vary over time
Source: Analyst estimates
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