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Exhibit 25: Land sales revenue and LGFV financing have faced
increased downward pressure in recent years
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Exhibit 7: Our 2024 forecast is above-consensus, but we still expect growth to slow in coming years
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1: ﬁl: QE j:# - ‘ :— 1:2 15 : _l;l: Q& Z— Rating Action: Moody's affirms China's A1 rating, changes outiook to negative from stable

/_I‘I_\ = tH (CIeg —= ) FJ 06 Dec 2023
15'{‘ -l'q:Q& N == [TixY 1o %

*Q 14 3 B L S QX N Singapore, December 05, 2023 - Moody's Investors Service ("Moody's") today changed the outiook to
j , Il j: H L %Z E T /ﬁ negative from stable on China's govemment credit ratings while affiming China's A1 long-term local and

foreign-currency issuer and senior unsecured ratings and the (P)A1 foreign-currency senior unsecured shelf

ﬁi Q“ E ’ ‘ rating.
L‘ ﬁ& i ,J IZ_L ° The change to a negative outiook reflects rising evidence that financial support will be provided by the

govemment and wider public sector to financially-stressed regional and local govemments (RLGs) and State-

A
—_ g 1& J ZE (. E E’J J% i'w, }—'- | .f T \ Owned Enterprises (SOEs), posing t?mad downISIde risks to China's fiscal, eoonom and mshmonal.stengm.
The outiook change also reflects the increased risks related to structurally and persistently lower medium-term

= E SR N7 1 z l//L & A éﬂ: 1;/7 economic growth and the ongoing downsizing of the property sector, These trends underscore the increasing
ML D3 =T } l. AVA 4O risks related to policy efleciveness, including the challenge fo design and implement policies that support
- economic rebalancing while preventing moral hazard and containing the impact on the sovereign's balance
a7 iR N AR o et
hvd 1{ % * % Xj- QI /% i 5: % sheet. As such, Moody's expects support provided to financially-stressed entities to be more selective,

contributing to protracted risks of further strains for SOEs and RLGs.
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Exhibit 6: ...to support real GDP growth next year
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Exhibit 8: Consumption has been the biggest driver for growth in
2023, helped by China’s reopening
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Exhibit 11: ... and household consumption to catch up with the
trend level by 2026
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