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CHINA’S REOPENING
BRINGS RELIEF BUT DIFFICULT 
ECONOMIC TRANSITION AHEAD



THREE HORSE CARRIAGES OF CHINA’S GROWTH
EXPORT DRAG IN 2023
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THREE HORSE CARRIAGES OF CHINA’S GROWTH
CONSUMPTION RECOVERY SOLID BUT MOMENTUM MAY PETER OFF
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THREE HORSE CARRIAGES OF CHINA’S GROWTH
INVESTMENT GROWTH DEPENDENT ON INFRA SPENDING
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CHINA’S 2023 GROWTH FACES PRESSURES
SCARRING EFFECTS OF THE 3-YEAR PANDEMIC
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LONG-TERM 
GROWTH CHALLENGES



SHRINKING WORKFORCE, AGEING POPULATION
REBALANCING TOWARDS CONSUMPTION GAINS NEW URGENCY
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DIMINISHING CAPITAL RETURNS AND HIGH CORPORATE DEBT
SOE AND SUPPLY SIDE STRUCTURAL REFORMS

0

2

4

6

8

91 95 99 03 07 11 15 19

ICOR

Source: NBS, Coface
ICOR measures how much capital to generate one extra unit of GDP
ICOR = GFCF (% of GDP) / GDP growth rate

Declining returns to investment in China
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PRODUCTIVITY SLOWDOWN
FUTURE TFP GROWTH DEPENDS ON R&D, FDI, LABOUR SHIFT
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FDI Index measures statutory restrictions on FDI in 22 economic sectors across 69 countries, 
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POLICY PRIORITIES
2024 IS ‘THE YEAR OF REFORM’?

STABILISE THE 
ECONOMY

Neutral fiscal stance 
but accommodative 

monetary policy.

BOOST 
CONSUMPTION

Raise personal income, 
improve social safety net, 

provide consumption 
incentives.

ENHANCE POTENTIAL 
GROWTH

Reform state-owned 
enterprises (SOE), raise 

retirement age



TO GET OUR LATEST 
ECONOMIC ANALYSIS

FOLLOW COFACE'S
COMPANY PAGE
ON LINKEDIN
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DISCLAIMER

This powerpoint presentation is a marketing communication emanating from
Coface Group.
Unless otherwise stated, references to the “Group” or the “Coface Group” are
references to COFACE SA and its subsidiaries, branches and holdings. The chief
operating subsidiary of the Coface Group is Compagnie française d’assurance
pour le commerce extérieur. This subsidiary, which is 100% owned by COFACE
SA, is a French société anonyme, with a share capital of €137,052,417.05, and
registered with the Nanterre Trade and Companies Registry under company
number 552 069 791.
The information contained in this presentation has not been subject to
independent verification. No representation, warranty or undertaking, express or
implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or opinions contained
herein. None of the Coface Group, its affiliates or its advisors, nor any
representatives of such persons, shall have any liability whatsoever for any loss
arising from any use of this document or its contents or otherwise arising in
connection with this document or any other information or material discussed.
Participants should complete this information with the Registration Document of
the Company registered by the Autorité des marchés financiers (“AMF”). These
documents all together present a detailed description of the Coface Group, its
business, strategy, financial condition, results of operations and risk factors.
This presentation contains certain forward-looking statements. Such forward
looking statements in this presentation are for illustrative purposes only. Forward-
looking statements relate to expectations, beliefs, projections, future plans and
strategies, anticipated events or trends and similar expressions concerning
matters that are not historical facts. The forward-looking statements are based on
Coface Group’s current beliefs, assumptions and expectations of its future
performance, taking into account all information currently available.

The Coface Group is under no obligation and does not undertake to provide
updates of these forward-looking statements and information to reflect events that
occur or circumstances that arise after the date of this document.
Forward-looking information and statements are not guarantees of future
performance and are subject to various risks and uncertainties, many of which are
difficult to predict and generally beyond the control of the Coface Group. Actual
results could differ materially from those expressed in, or implied or projected by,
forward-looking information and statements. These risks and uncertainties include
those discussed or identified under paragraph 2.4 “Report from the Chairman of
the Board of Directors on corporate governance, internal control and risk
management procedures” (Paragraphe 2.4 “Rapport du président sur le
gouvernement d’entreprise, les procédures de contrôle interne et de gestion des
risques”) and Chapter 5 “Main risk factors and their management within the
Group” (Chapitre 5 “Principaux facteurs de risque et leur gestion au sein du
Groupe”) in the Registration Document.
This presentation contains certain information that has not been prepared in
accordance with International Financial Reporting Standards (“IFRS”). This
information has important limitations as an analytical tool and should not be
considered in isolation or as a substitute for analysis of our results as reported
under IFRS.
More comprehensive information about the Coface Group may be obtained on its
Internet website (http://www.coface.com/Investors).
This document does not constitute an offer to sell, or a solicitation of an offer to
buy COFACE SA securities in any jurisdiction.
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