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Exhibit 10 : Our derived measure of China real
house prices has only declined by half as much
as the US did during the 2006-12 downturn
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wWind | WA BEERASHEERL =H AE SRER He

B ER BREREEMEARLEEAHFEERIEB=F BAE FEENHTY HRIH 2R IR

e A A A A A A A
2022-12 22.80 2.00 5.10 -15.00 1.80 3.40 -11.60 1.00 2.40
2023-02 43.60 2.20 5.50 8.00 10.80 -14.00 -17.00 1.00 5.44
2023-03 95.20 7.50 0.10 14.70 12.60 -5.10 -14.80 1.00 7.63
2023-04 53.60 10.30 4.70 18.80 12.20 4.30 -10.30 1.00 947
2023-05 62.50 10.80 4.00 19.60 14.20 7.10 0.10 1.00 11.94
2023-07 54.40 10.40 3.40 20.50 17.90 4.50 -3.90 1.00 10.83
2023-08 46.60 1.40 3.20 19.20 16.50 4.80 -1.40 1.00 9.14
2023-09 41.10 4.20 3.10 19.80 13.70 4.60 -2.50 1.00 8.51
2023-10 43.70 6.30 2.90 19.00 12.40 4.90 0.90 1.00 9.12
2023-11 39.60 5.90 2.90 17.90 12.60 6.80 3.70 1.00 9.05
2023-12 30.10 2.40 3.00 17.00 13.50 9.30 6.90 1.00 8.63
2024-02 8.30 2.30 4.20 -20.20 18.80 4.40 16.50 1.00 3.94
2024-03 7.70 14.70 4.50 -20.70 16.50 5.30 40.00 1.00 6.91
2024-04 5.20 24.90 4.20 -20.40 17.60 7.70 37.20 1.00 7.75
2024-05 6.50 21.60 4.00 -20.10 16.70 6.60 32.70 1.00 6.91
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it
ATER MEHE HiE HRFIE  1B0E KR 1EIE K8 AR
Wind
IERBIR AEBHIGL A BINE ABMIEE R BMEEERE AHE RiHE L
2023-04 1,420.00 48.23  4,831.00 186.20 14.493 6.674 21.167 121.26%
2023-05 1,636.00 51.20 6,121.00 158.16 18.363 7.6892 26.0522 113.57%
2023-06 2,299.00 7767 7,842.00 153.95 23.526 10.8053 34.3313 123.72%
2023-07 2,631.00 76.22 9,716.00 15751 29.148 12.3657 415137 126.40%
2023-08 2,892.00 79.18 11,316.00 154.46 33.948 13.5924 47.5404 127.17%
2023-09 3,348.00 7401 12,894.00 145.13 38.682 15.7356 544176 119.22%
2023-10 3,731.00 76.49 14,256.00 144,78 42.768 17.5357 60.3037 120.02%
2023-11 4,139.00 83.79 16,388.00 149.40 49.164 19.4533 68.6173 126.48%
2023-12 7,566.00 96.00 21,602.00 147.13 64.806 35.5602 100.3662 128.58%
2024-02 989.00 69.35 3,672.00 80.27 11.016 4.6483 15.6643 76.88%
2024-03 1,550.00 49.04 4,574.00 35.89 13.722 7.285 21.007 40.18%
2024-04 1,684.00 1859 6,011.00 2443 18.033 7.9148 25.9478 22.59%
2024-05 1,976.00 20.78  7,915.00 29.31 23.745 9.2872 33.0322 26.79%
2024-06 2,584.00 12.40 10,248.00 30.68 30.744 12.1448 42.8888 24.93%

GALAXYFUTURES 27



€9 RiTHA%s

d TH it LA Riftk JEEREVEIEE  FEL it Cif7d
Wind EiRERR | ERFRREREISRFRERELHEE [
FEFRERR HEFEHIPETEHE PETEHE FE.TES R B it G4
R A A B B | 2023/5/31 1105194.00 54.00 4602510.00 39.30%
2023-07 641,005.00 3,725,139.00 31.90 36.20 2023/6/30 1212517.00 34.00 5815027.00 38.28%
2023-08 716,335.00 4,441,474.00 34.50 36.00 2023/7/31 1108115.00 31.00 6923142.00 37.07%
2023-09 746,305.00 5,187,779.00 22.10 33.80 2023/8/31 1209727.00 32.00 8132869.00 36.33%
2023-10 771,797.00 5,967,850.00 38.50 34.60 2023/9/30 1287790.00 22.00 9420659.00 34.23%
2023-11 840,500.00 6,808,350.00 39.80 35.20 2023/10/31 1313480.00 29.00 10734139.00 33.57%
2023-12 947.347.00 7,742.464.00 47.80 36.40 2023/11/30 1430952.00 25.00 12165091.00 32.46%
2024-01 667,653.00 667,653.00 101.80  101.80 2023/12/31 1565966 20 13731057.00 31.09%
2024-02 388,294.00 1,059,835.00 -11.60 37.60 2024/1/31 1029365 58" 1029365.00 57.71%
2024-03 714,234.00 1,774,069.00 30.50 34.70 2024/2/29 779409 -7 1808774.00 21.58%
2024-04 677,044.00 2,451,173.00 29.00 33.00 2024/3/31 1273336 21 3082110.00 21.22%
2024-05 804,598.00 3,255,771.00 38.70 34.40 2024/4/30 1150137 20.46 4232247.00 21.01%
2024-06 856,826.00 4,112,597.00 28.80 33.20 2024/5/31 1282765 16.07 5515012.00 19.83%
2024-07 878,000.00 4,988,000.00 36.90 33.70 2024/6/30 1435951 18.43 6950963.00 19.53H]|
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