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July MTD Performance (as of 7/29/2021)

New Oriental Education & Technology Group -73%
TAL Education Group -77%
KraneShares CS| China Internet ETF -26%
MSCI China Index -12%
CSI 300 Index -7%

Source: Bloomberg, returns in USD
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Exhibit 1: Share of the digital economy in Chinese GDP (2015-2020)
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Source: Statista, April 2021
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*https://www.nber.org/research/business-cycle-dating/business-cycle-dating-committee-announcements
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