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We’ve seen this movie before

Historical performance of MSCI China Index
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Sources: T. Rowe Price, Financial data and analytics provider FactSet. Copyright 2021 FactSet. All Rights Reserved. Data as of 24 Aug 2021.
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Changing the Model (1): Deleveraging

Credit Boom Leveling Off China: Credit Booms End in Growth Slowdowns
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Sources: Haver, BIS, China NBS, IMF. As of end 2020.
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Changing the Model (2): Houses Are For Living In

House Prices % Change China: Rebalancing (%/GDP)
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Source: PBoC, Citi Research, Bloomberg, CREIS. As of end 2020.
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Changing the Model (3)

China Growth
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Source: Penn World Tables. As of end 2020.
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Changing the Model (4): Common Prosperity

Population: 40-64 years old with income Government Sector/GDP
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Sources: Global Demographics, HSBC, Haver Analytics, Morgan Stanley, Haver/OECD
(Most recent data available).
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Changing the Model (5): Decarbonization

China: Energy Consumption (%)
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Sources: NDRC, industry data, Credit Suisse estimates. Data as of 31 December 2020
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China & The World

China vs World Growth China Share of World
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Important Information

This material is being furnished for general informational and/or marketing purposes only. The material does not constitute or undertake to give advice of any nature, including fiduciary investment
advice, nor is it intended to serve as the primary basis for an investment decision. Prospective investors are recommended to seek independent legal, financial and tax advice before making any investment
decision. T. Rowe Price group of companies including T. Rowe Price Associates, Inc. and/or its affiliates receive revenue from T. Rowe Price investment products and services. Past performance is not a
reliable indicator of future performance. The value of an investment and any income from it can go down as well as up. Investors may get back less than the amount invested.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation or solicitation to sell or buy any securities in any jurisdiction or to conduct any particular investment
activity. The material has not been reviewed by any regulatory authority in any jurisdiction.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the sources’ accuracy or completeness. There is no
guarantee that any forecasts made will come to pass. The views contained herein are as of the date noted on the material and are subject to change without notice; these views may differ from those of other
T. Rowe Price group companies and/or associates. Under no circumstances should the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain countries the material is provided upon specific request.
It is not intended for distribution to retail investors in any jurisdiction.

UK — This material is issued and approved by T. Rowe Price International Ltd, 60 Queen Victoria Street, London, EC4N 4TZ which is authorised and regulated by the UK Financial Conduct Authority. For
Professional Clients only.
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