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The ‘current performance’ index of our GBA
Business Confidence Index remained steady at
50.7, a testament to the resilience of businesses
navigating complex challenges.

However, the ‘expectations’ index shifted to 52.9
from 55.2, reflecting early responses to Trump’s
re-election and the evolving dynamics of
US-China relations.

Our thematic questions showed respondents
expressing confidence in the potential for
pro-growth policies having positive implications
on their long-term business plans.
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GBAI business sub-indices by city:
Most cities continue to struggle, with Hong Kong
remaining the underperformer

Except for ‘Macau and other cities’, all city subindices contributed to
the setback in the headline ‘expectations’ index. This was no surprise,
considering the likelihood of worsening US-China trade tensions under
Trump 2.0. Hong Kong remained the underperformer both in terms of
‘current performance’ (the only one with a sub-50 score) and
‘expectations’ (dropping back to 50.8 after a jump to 58.8 in Q3).
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Thematic questions:

We gauge the impact of policy-makers’ pro-growth
policy pivot since September
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Do you see the recent positive policy pivot impacting
China’s growth trajectory in the coming year?

How has the recent shift in policy affected the
outlook of your business in the coming year(s)?

Implications for the economy
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Implications for the business on a 12-month outlook
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These numbers remained largely unchanged when the
outlook timeframe is extended beyond the coming year

Which policy measures would positively
impact your business the most?
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tax concessions and support SMEs financing strengthening

subsidies international trade
activities

Source: HKTDC, Standard Chartered Research

The Standard Chartered Greater Bay Area Business Confidence Index (GBAI) is jointly presented by Standard Chartered and
Hong Kong Trade Development Council. Every quarter, the index report will focus on the current business situation and credit
conditions of more than 1,000 enterprises in the Greater Bay Area.

This material has been prepared by Standard Chartered Bank (SCB), a firm authorised by the United Kingdom’s Prudential
Regulation Authority and regulated by the United Kingdom'’s Financial Conduct Authority and Prudential Regulation Authority. It
is not independent research material. This material has been produced for information and discussion purposes only and does
not constitute advice or an invitation or recommendation to enter into any transaction.

Some of the information appearing herein may have been obtained from public sources and while SCB believes such
information to be reliable, it has not been independently verified by SCB. Information contained herein is subject to change
without notice. Any opinions or views of third parties expressed in this material are those of the third parties identified, and not
of SCB or its affiliates.

SCB does not provide accounting, legal, regulatory or tax advice. This material does not provide any investment advice. While
all reasonable care has been taken in preparing this material, SCB and its affiliates make no representation or warranty as to
its accuracy or completeness, and no responsibility or liability is accepted for any errors of fact, omission or for any opinion
expressed herein. You are advised to exercise your own independent judgment (with the advice of your professional advisers
as necessary) with respect to the risks and consequences of any matter contained herein.

SCB and its aoffiliates expressly disclaim any liability and responsibility for any damage or losses you may suffer from your use
of or reliance on this material.

SCB or its affiliates may not have the necessary licenses to provide services or offer products in all countries or such provision of
services or offering of products may be subject to the regulatory requirements of each jurisdiction. This material is not for
distribution to any person to which, or any jurisdiction in which, its distribution would be prohibited.

You may wish to refer to the incorporation details of Standard Chartered PLC, Standard Chartered Bank and their subsidiaries
at http://www.sc.com/en/incorporation-details.html.

© Copyright 2025 Standard Chartered Bank. All rights reserved. All copyrights subsisting and arising out of these materials
belong to Standard Chartered Bank and may not be reproduced, distributed, amended, modified, adapted, transmitted in any
form, or translated in any way without the prior written consent of Standard Chartered Bank.



