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GBA – Survey points to further tariff drag in H2 
 

• Front-loading supported current performance index; expectations index softened but remained positive 

• Sentiment among tech respondents stayed resilient; retailers struggling just as much as manufacturers  

• Hong Kong underperformed; thematic questions focused on the impact of, and response to, tariff shocks  

 

Softening expectations, despite decent current momentum   

Our GBA Business Confidence Index (GBAI), based on quarterly surveys of over 1,000 

companies operating in the Guangdong-Hong Kong-Macau Greater Bay Area (GBA) 

and conducted in collaboration with the Hong Kong Trade Development Council 

(HKTDC), showed resilient current business performance a month or more after the 

Liberation Day shock. The headline index tracking short-term business momentum 

came in at 53.1 in Q2, broadly unchanged from 53.5 in Q1. The improved 

‘production/sales’ sub-index was the main bright spot, confirming that looming tariff 

uncertainty fuelled the front-loading of orders and production. Looking ahead, however, 

our expectations indices painted a more cautious picture for H2. The headline 

expectations score softened to 52.0 – a 10-quarter low – from 54.3 in Q1. Seven of the 

eight expectations sub-components fell (and the other one was flat). This broad-based 

setback is a reminder that GBA businesses are set to face more challenges ahead.  

By sector, ‘innovation and technology’ outperformed, while ‘manufacturing and trading’ 

showed short-term resilience. ‘Retail and wholesale’ disappointed, despite the 

perceived effectiveness of China’s consumer goods trade-in programme. Survey 

results showed further evidence of Hong Kong’s domestic consumption struggles, 

while Shenzhen got a sizeable boost from tech respondents. Gauges of credit 

conditions remained mixed, despite an improvement in bank financing costs following 

China’s latest round of monetary easing in May. For thematic questions, we asked 

respondents about the expected impact of US tariffs and their likely actions. Over 40% 

said US tariff hikes would delay the implementation of their business plans.  

 Kelvin Lau  
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Figure 1: GBAI business index and its sub-components  Figure 2: ‘Current performance’ vs ‘expectations’ indices 

 

 Current performance Expectations 

 
Q2-

2025 
Q1-

2025 
Q4-

2024 
Q2-

2025 
Q1-

2025 
Q4-

2024 

Business index 53.1 53.5 50.7 52.0 54.3 52.9 

1. Production/sales 57.1 52.9 55.1 54.5 57.1 58.4 

2. New orders 49.5 52.6 50.0 52.1 54.6 53.3 

3. Capacity utilisation 50.3 52.5 49.3 51.0 51.0 50.0 

4. Raw material inventory 54.4 54.3 45.3 51.1 53.2 50.3 

5. Prices of finished 
goods/services 

54.7 59.0 55.3 51.7 56.5 54.9 

6. Fixed asset investment 54.8 52.8 52.9 51.5 52.1 51.1 

7. Financing scale 50.2 51.7 48.5 47.6 52.7 50.7 

8. Profit 53.3 52.2 49.2 56.8 57.4 54.2 

 

 
Source: HKTDC, Standard Chartered Research  Source: HKTDC, Standard Chartered Research 
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Poor visibility 

Our latest survey was conducted between early May and mid-June, capturing the 

fallout from Trump’s Liberation Day shock as well as the relief provided by the 90-day 

pause and other walk-backs that soon followed. The survey window covered the early 

US-China tariff truce in May (the Geneva talks where both sides agreed to suspend 

most new bilateral tariffs for 90 days) but not the early-June London dialogue (which 

led to the two sides agreeing on a new framework to further defuse trade tensions). 

Our index performance reflects this tension between positive short-term news and 

longer-term uncertainty – the Q2 decline in the GBAI headline expectations index is a 

reminder of the highly uncertain business outlook for H2, while current performance 

readings were supported by the rush to front-load orders, production and shipments.  

We list the detailed Q2-2025 survey findings below: 

Front-loading supported current performance: Our GBAI current performance 

index for business activity eased marginally to 53.1 in Q2 from 53.5 in Q1 –

surprisingly resilient considering frequent changes in the global tariff landscape 

since Trump announced ‘reciprocal tariffs’ in early April. The latest headline print 

remained comfortably above the 52.2 average for the prior two-year-period. A 

further breakdown of index components supports the front-loading narrative; 

‘production/sales’ was the strongest performer among the eight main sub-indices, 

in terms of both absolute score (57.1, the highest in a year) and q/q change 

(+4.2pts); see Figure 1. Other positive drivers include ‘fixed asset investment’ 

(+2.0pts), ‘profits’ (+1.1pts) and ‘raw material inventory’ (+0.1pts); these gains 

helped to offset drags from ‘new orders’ (-3.1pts), ‘capacity utilisation’ (-2.2pts), 

‘finished goods/services prices’ (-4.3pts) and ‘financing scale’ (-1.5pts).     

 

• Expectations reflect lingering caution: The GBAI expectations index for 

business activity fell to 52.0 in Q2 from 54.3 in Q1. This is the weakest level since 

Q4-2022, when the region was still reeling from lingering COVID disruptions, drags 

from China’s housing-market contraction, and destocking pressure from weak 

external demand. That said, the fact that expectations stayed above the 50 neutral 

mark provides some relief. The broad-based deterioration across sub-

components, however, indicates that bilateral trade deals between the US and its 

trade partners may need to deliver clearly positive news to convince GBA 

companies that peak US policy uncertainty is over. This may be a tall order 

considering Trump’s ‘America first’ approach. Seven of our eight GBAI 

expectations sub-indices fell q/q in Q2; the exception was ‘capacity utilisation’, 

which was unchanged q/q and had the lowest Q1 score to begin with. ‘Financing 

scale’ (-5.1pts), ‘finished goods/services price’ (-4.8pts) and ‘production/sales’ (-

2.6pts) saw the biggest q/q declines this time, reflecting worries about the fading 

boost from front-loading, persistent deflationary pressure, and limited appetite to 

expand capacity for now.  

 

• Credit indices convey mixed messages: The current performance index for 

credit improved marginally to 49.3 in Q2 from 48.8 in Q1, but the corresponding 

expectations index weakened to 48.7 from 49.7 (Figure 3). Both the current 

performance and expectations sub-indices saw improvements in the ‘bank 

financing costs’ component (+5.1pts and +1.8pts, respectively). This may reflect 

the PBoC’s decision to cut policy rates (-10bps) and the reserve requirement ratio 

(RRR, -50bps) in early May, just before the start of our survey period. Along with 

policy makers’ strong pro-growth stance, CNY resilience since the Liberation Day 

…but is expected to fade 

The latest survey captures the 

immediate aftermath of Liberation 

Day, as well as the early phase of 

de-escalation 

Front-loading has helped for now… 
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shock has helped to ease outflow concerns and provided headroom for monetary 

easing. Against this backdrop, the current score for ‘banks’ attitude towards 

lending’ stayed broadly steady in Q2, while its expectations score improved 

(+2.4pts). However, these easing expectations did not spill over to ‘non-bank 

financing’ (-3.6pts for both the current and expectation sub-indices). Our gauges 

of GBA companies’ current cash-flow position were also mixed (+2.1pts for 

‘surplus cash’, and -1.0pts for ‘receivables turnover’). The corresponding 

expectations indices, on the other hand, showed much larger declines in ‘surplus 

cash’ (-5.0pts) than in ‘receivables turnover’ (-0.5pts). 

• Manufacturing resilience (for now) and a tech surprise: By sector, the Q2 

scores for ‘manufacturing and trading’ echoed the broader story mentioned above, 

given their common exposure to US tariff uncertainty (Figure 5). The current 

performance score for manufacturing and trading respondents fell only marginally 

to 52.7 from 53.1, and it stayed materially above Q4-2024’s 50.1. Rush orders 

ahead of US tariff implementation have kept manufacturers busy for now. 

However, the H2 outlook will depend on the outcome of bilateral trade deals after 

the 90-day pauses end in July and August, as well as the shifting US stance on 

Section 232 investigations. This helps to explain the drop in the ‘manufacturing 

and trading’ expectations index to 52.0 from 54.1.  

 

Front-loading also benefited the ‘innovation and technology’ sector given fast-

expanding AI development; the sector’s current performance score rose 6.3pts to 

62.6, and its expectations score rose 5.5pts to 61.3. More services-oriented 

sectors failed to see a similar boost. ‘Retail and wholesale’ saw declines in both 

the current and expectations sub-indices, to 54.4 (-1.0pts) and 51.5 (-4.1pts), 

respectively – despite China’s consumer goods trade-in programme proving 

effective in boosting retail sales in recent months. ‘Financial services’ was the 

clear underperformer across sectors, with its Q2 current and expectations sub-

indices both falling below the 50 neutral mark to 46.6 (-7.4pts) and 46.3 (-7.3pts), 

respectively.     

 

• Setback for Hong Kong and Guangzhou: Hong Kong saw the biggest q/q drops 

of the cities in our survey (-9.8pts for current performance and -10.5pts for 

expectations) and was the only city with sub-50 scores. This partly reflects its 

disproportionally large external sector relative to GDP size, making it vulnerable 

to a tariff-induced slowdown in global trade. But Hong Kong’s retail sector has 

been struggling just as much, if not more. Residents have a strong tendency to 

   Figure 3: Latest survey captured China’s May policy rate and RRR cuts  

Five sub-components of our GBAI credit indices – current vs expectations 

Improving bank financing costs 

have yet to spill over to broader 

credit conditions 

   Current performance  Expectations 

 Q2-2025 Q1-2025 Q4-2024 Q2-2025 Q1-2025 Q4-2024 

Credit index 49.3 48.8 48.0 48.7 49.7 50.0 

1. Bank financing cost * 47.6 42.5 46.0 47.2 45.4 46.7 

2. Non-bank financing cost * 47.5 51.1 50.3 48.0 51.6 53.4 

3. Banks’ attitude towards lending 51.8 51.9 51.2 51.0 48.6 50.9 

4. Surplus cash 50.4 48.3 44.8 48.7 53.7 50.9 

5. Receivables turnover 49.3 50.3 47.6 48.6 49.1 48.0 
 

   * Index above 50 indicates lower cost; Source: HKTDC, Standard Chartered Research 

Manufacturers saw a steeper drop 

in expectations than in their current 

performance score 
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travel and spend money overseas or across the border, while mainland visitors 

are returning only gradually, with weaker per-head spending than before. Hong 

Kong’s unemployment and bankruptcy petition rates have also crept higher YTD 

(albeit from very low levels), keeping household spending cautious. Hong Kong’s 

‘retail and wholesale’ reading dipped to 38.9 for current performance and 38.5 for 

expectations, the only two sub-40 prints across sectors and cities.  

 

Guangzhou did not fare much better (Figure 4). Like Hong Kong, all eight of its 

current performance sub-components recorded q/q declines; expectations indices 

for six of them also fell. The ‘manufacturing and trading’, ‘retail and wholesale’, 

and ‘innovation and technology’ sectors led the setback. Shenzhen, in contrast, 

saw material q/q improvements across these three sectors. 

Key takeaways from our thematic questions 

For our Q2 thematic questions, we asked GBA companies about the impact of US 

reciprocal tariffs so far and how they are adapting to greater global trade uncertainty. 

Our survey questions were drafted shortly after Liberation Day in April, so they did not 

capture all of the tariff developments since; even so, we believe the responses provide 

valuable insights into companies’ current vulnerabilities and future actions.   

Gauging the impact of reciprocal tariffs  

US reciprocal tariffs are considered highly disruptive due to the large size of the hikes 

(tariff rates on China were raised to triple digits at one stage before being scaled back) 

as well as their geographical breadth. Most of our respondents (927 out of 1,024) have 

business operations outside Hong Kong and China (HK/CN), which are just as 

exposed to reciprocal tariffs as their HK/CN operations. 27.6% of respondents with 

HK/CN operations and 23.2% of respondents with overseas operations said they 

Figure 4: GBAI business sub-indices by city 

Business activity Current performance Expectations 

 Q2-2025 Q1-2025 Q4-2024 Q2-2025 Q1-2025 Q4-2024 

Hong Kong 43.7 53.5 48.7 46.4 56.9 50.8 

Guangzhou 51.0 60.3 52.7 51.7 58.0 53.4 

Shenzhen 52.0 49.2 50.0 51.9 52.5 53.8 

Foshan 54.7 57.6 53.3 52.8 52.5 50.4 

Dongguan 64.5 55.2 50.3 57.5 55.6 52.2 

Macau and other cities 56.7 54.9 51.5 52.9 54.5 53.2 
 

Source: HKTDC, Standard Chartered Research 

 

Figure 5: GBAI business sub-indices by sector 

Business activity Current performance Expectations 

 Q2-2025 Q1-2025 Q4-2024 Q2-2025 Q1-2025 Q4-2024 

Manufacturing and trading 52.7 53.1 50.1 52.0 54.1 52.9 

Retail and wholesale 54.4 55.4 51.9 51.5 55.6 51.5 

Financial services 46.6 54.0 57.9 46.3 53.6 57.6 

Professional services 51.6 55.7 51.1 49.7 55.8 47.1 

Innovation and technology 62.6 56.3 56.3 61.3 55.8 57.3 
 

Source: HKTDC, Standard Chartered Research 

A deep dive into tariff impact on 

GBA businesses 

Only c.10% of respondents saw a 

material direct impact from US tariff 

hikes; pauses and exemptions 

provided relief 
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expect a ‘material negative impact from a sizeable surge in tariff rates on China’; but 

more than half of them also said they expect ‘tariff pause/exemptions to help limit the 

otherwise material negative impact’ (Figure 6). This underscores the importance of 

maintaining the recent US-China trade truce and quickly finalising other bilateral trade 

deals in Q3. Another 13.7% (HK/CN) and 13.4% (overseas) said reciprocal tariffs had 

a limited direct impact but a material indirect impact (mainly via weaker aggregate 

demand and increased uncertainty) on their businesses. A majority of 50.1% (HK/CN) 

and 55.1% (overseas) reported limited or no impact, either direct or indirect, suggesting 

that years of diversification since Trump’s first term could be coming to fruition. 

Tariffs are putting business plans on hold 

Targeting the respondents who did not choose ‘no direct or indirect impact’, we asked 

a follow-up question: ‘In what ways is your business most impacted by US tariff hikes?’ 

41% of respondents chose ‘delay in business plan implementation due to tariff policy 

uncertainty’. This is an important reminder that one needs to look beyond short-term 

changes in external trade numbers, in either direction, when gauging the economic 

impact of tariffs (Figure 7). The other top responses were ‘difficult to navigate high level 

of logistical/customs disruption/uncertainty’ (35%) and ‘losing business to other 

markets with lower tariff impact’ (30%). Breaking down responses by location and 

industry, Hong Kong respondents and those in the retail/wholesale sector cited ‘higher 

input costs due to China’s retaliatory tariffs on the US’ as one of their top impacts. 

Respondents in Dongguan and in the ‘manufacturing and trade’ sector cited ‘profit 

margin compression due to limited passthrough to end buyers’.    

Many ways to deal with tariff uncertainty 

We then asked the same subset of respondents how they are addressing the US tariff 

shock and/or related uncertainty. The top response was ‘selling more into the domestic 

market’, selected by 32% of respondents. Beyond that, though, there was little 

consensus; the next four most popular responses were all chosen by c.22% of 

respondents. They included ‘front-loading shipments/procurement’, ‘diversifying 

  Figure 6: What is the expected impact of Trump reciprocal 

tariff hikes on your domestic and overseas business? 

% of respondents 

 Figure 7: In what ways is your business most impacted by 

US tariff hikes? (% of respondents that did not choose ‘no 

direct or indirect impact’ for prior question) 

  

 

 

 

  Source: HKTDC, Standard Chartered Research  Source: HKTDC, Standard Chartered Research 
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production to other offshore locations’, ‘changing products/business model’ and ‘selling 

more to emerging markets/new overseas markets’ (Figure 9). 

The next question is ‘where’ 

 We then asked all respondents where they would do more (or less) business in this 

new era of US tariff policy. ‘Other GBA cities’ was the most popular choice for ‘increase 

business exposure’ and ‘may consider having business exposure there’ (27.3%); ‘other 

non-GBA mainland cities’ (23.9%) and ‘ASEAN/Southeast Asia’ (24.3%) rounded out 

the top three. Unsurprisingly, US had the highest share of votes for ‘reduce business 

exposure’ (29.8%), followed by Europe (18.6%); see Figure 8.     

Figure 8: Would you consider doing more or less business (where applicable) with these markets/regions in this new 

era of US tariff policy? 

% of respondents 

 
Source: HKTDC, Standard Chartered Research 

 

Figure 9: How are you addressing the US tariff shock 

and/or related uncertainty? (% of respondents that did not 

choose ‘no direct or indirect impact’ for prior question) 

 Figure 10: How long can your business continue to 

operate at the following US reciprocal tariff levels? 

% of respondents 

 

 

 
Source: HKTDC, Standard Chartered Research  Source: HKTDC, Standard Chartered Research 
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Survivability, measured in months/years  

Finally, we asked all respondents how long their businesses can continue to operate if 

US reciprocal tariffs stay at various elevated levels for most trade partners. In the most 

benign scenario, with all non-US markets facing a universal 10% tariff, 78.2% said they 

could survive beyond the next two years (Figure 10). This fell to 60.4% if the universal 

rate is raised to 25%. At the other end of the spectrum, 41.8% said they could survive for 

more than two years if reciprocal tariffs were to stay at the maximum levels announced 

so far for most markets, with no exemptions/pauses; in this scenario, 8.3% said they 

would not survive for more than three months and 35.3% said they would not survive for 

more than a year. Assuming a more moderate scenario of 60% tariff rate on China and 

10% for the rest of the world, the same share of respondents (41.8%) said they could 

survive for more than two years, and 34.7% said not longer than one year. This suggests 

that if there is no clarity on further tariff de-escalation between the US with China and the 

rest of the world, the onus will remain on government support to keep many GBA 

companies afloat. 
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responsibility and makes no representation or warranty as to the accuracy or completeness of such information obtained from 

public sources. SCB also makes no representation or warranty as to the accuracy nor accepts any responsibility for any 

information or data contained in any third party’s website. You are advised to make your own independent judgment (with the 

advice of your professional advisers as necessary) with respect to any matter contained herein and not rely on this document 

as the basis for making any trading, hedging or investment decision. SCB accepts no liability and will not be liable for any loss 

or damage arising directly or indirectly (including special, incidental, consequential, punitive or exemplary damages) from t he 
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use of this document, howsoever arising, and including any loss, damage or expense arising from, but not limited to, any 

defect, error, imperfection, fault, mistake or inaccuracy with this document, its contents or associated services, or due to any 

unavailability of the document or any part thereof or any contents or associated services. This document is for the use of 

intended recipients only. In any jurisdiction in which distribution to private/retail customers would require registration or  

licensing of the distributor which the distributor does not currently have, this document is intended solely for distribution to 

professional and institutional investors. This communication is subject to the terms and conditions of the SCB Research 

Disclosure Website available at https://research.sc.com/Portal/Public/TermsConditions. The disclaimers set out at the above 

web link applies to this communication and you are advised to read such terms and conditions / disclaimers before continuing.  

Additional information, including analyst certification and full research disclosures with respect to any securities referred to 

herein, will be available upon request by directing such enquiries to ResearchClientServices@sc.com or clicking on the 

relevant SCB research report web link(s) referenced herein. MiFID II research and inducement rules apply. You are advised 

to determine the applicability and adherence to such rules as it relates to yourself.  

Market-Specific Disclosures – This document is not for distribution to any person or to any jurisdiction in which its distribution 

would be prohibited. If you are receiving this document in any of the market listed below, please note the following:  

Australia: The Australian Financial Services Licence for Standard Chartered Bank is Licence No: 246833 with the following 

Australian Registered Body Number (ARBN: 097571778). Australian investors should note that this communication was 

prepared for “wholesale clients” only and is not directed at persons who are “retail clients” as those terms are defined in 

sections 761G and 761GA of the Corporations Act 2001 (Cth). Bangladesh: This research has not been produced in 

Bangladesh. The report has been prepared by the research analyst(s) in an autonomous and independent way, including in 

relation to SCB. THE SECURITIES MENTIONED IN THIS REPORT HAVE NOT BEEN AND WILL NOT BE REGISTERED IN 

BANGLADESH AND MAY NOT BE OFFERED OR SOLD IN BANGLADESH WITHOUT PRIOR APPROVAL OF THE 

REGULATORY AUTHORITIES IN BANGLADESH. Any subsequent action(s) of the Recipient of these research reports in this 

area should be subject to compliance with all relevant law & regulations of Bangladesh; especially the prevailing foreign 

exchange control regulations. Botswana: This document is being distributed in Botswana by, and is attributable to, Standard 

Chartered Bank Botswana Limited, which is a financial institution licensed by Bank of Botswana under Section 6 of the Banking  

Act CAP 46.04 and is listed on the Botswana Stock Exchange. Brazil: SCB disclosures pursuant to the Securities Exchange 

Commission of Brazil (“CVM”) Instruction 598/18: This research has not been produced in Brazil. The report has been prepared 

by the research analyst(s) in an autonomous and independent way, including in relation to SCB. THE SECURITIES 

MENTIONED IN THIS REPORT HAVE NOT BEEN AND WILL NOT BE REGISTERED PURSUANT TO THE REQUIREMENTS 

OF THE SECURITIES AND EXCHANGE COMMISSION OF BRAZIL AND MAY NOT BE OFFERED OR SOLD IN BRAZIL 

EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS AND IN 

COMPLIANCE WITH THE SECURITIES LAWS OF BRAZIL. China: This document is being distributed in China by, and is 

attributable to, Standard Chartered Bank (China) Limited and Standard Chartered Securities China Limited (SCSCL) which are 

mainly regulated by National Financial Regulatory Administration (NFRA), State Administration of Foreign Exchange (SAFE), 

People’s Bank of China (PBoC) and/or China Securities Regulatory Commission (CSRC). European Economic Area: In 

Germany, Standard Chartered Bank AG, a subsidiary of Standard Chartered Bank, or branches of SCB AG, is authorised by 

the European Central Bank and supervised by the Federal Financial Supervisory Authority (Bundesanstalt für 

Finanzdienstleistungsaufsicht-“BaFin”) , European Securities and Markets Authority (“ESMA”) and the German Federal Bank 

(Deutsche Bundesbank). This communication is directed at persons Standard Chartered Bank AG can categorise as Eligible 

Counterparties or Professional Clients (such persons constituting the target market of this communication following Standard 

Chartered Bank AG’s target market assessment) as defined by the Markets in Financial Instruments Directive II (Directive 

2014/65/EU) (“MiFID II”) and the German Securities Trading Act (“WpHG”).  No other person should rely upon it. In particular, 

this is not directed at Retail Clients (as defined by MiFID II and WpHG) in the European Economic Area. Nothing in this 

communication constitutes a personal recommendation or investment advice as defined by MiFID II and WpHG. Hong Kong: 

This document is being distributed in Hong Kong by, and any part hereof authored by an analyst licensed in Hong Kong is 

attributable to, Standard Chartered Bank (Hong Kong) Limited 渣打銀行（香港）有限公司 which is regulated by the Hong Kong 

Monetary Authority. India: This document is being distributed in India by Standard Chartered Bank, India Branch (“SCB India”). 

SCB India is registered as a Research Analyst (Reg No. INH000002814) having registered office at Crescenzo, 3A floor, Plot 

No. C 38&39, G Block, Bandra Kurla Complex, Mumbai 400051. SCB India is a branch of SCB, UK and is licensed by the 

Reserve Bank of India to carry on banking business in India. SCB India is also registered with Securities and Exchange Board 

of India in its capacity as Merchant Banker, Depository Participant, Bankers to an Issue, Custodian, etc. For details on group 

companies operating in India, please visit https://www.sc.com/in/important-information/india-result/ and refer to 

https://av.sc.com/in/content/docs/in-sc-sebi-registered-research-analyst.pdf (Information on SEBI Registered Research 

Analyst) for details. The RBI had advised that entities under their regulations shall not deal in virtual currencies ("VCs") or 

provide services for facilitating any person or entity to deal with or settle VCs; however, the Supreme Court overturned the ban 

on cryptocurrency payments. A proposed law which may prohibit dealing in cryptocurrencies is under discussion, according to 

media reports. INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED 

DOCUMENTS CAREFULLY BEFORE INVESTING. The securities quoted are for illustration only and are not recommendatory. 

Registration granted by SEBI and certification from NISM (if applicable) in no way guarantee performance of the intermediary 

or provide any assurance of returns to investors. Indonesia: Standard Chartered Bank is licensed and supervised by Indonesia 

Financial Services Authority (OJK) and Bank of Indonesia (BI) as well as a participant of Indonesia Deposit Insurance 

Corporation (LPS). The information in this document is provided for information purposes only. It does not constitute any offer, 

recommendation or solicitation to any person to enter into any transaction or adopt any hedging, trading or investment strategy, 
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nor does it constitute any prediction of likely future movements in rates or prices or represent that any such future movements 

will not exceed those shown in any illustration. Future changes in such laws, rules, regulations, etc., could affect the info rmation 

in this document, but SCB is under no obligation to keep this information current or to update it. Expressions of opinion are  

those of SCB only and are subject to change without notice. Japan: This document is being distributed to Specified Investors, 

as defined by the Financial Instruments and Exchange Act of Japan (Act No.25 of 1948, known as “FIEA”), for information only 

and not for the purpose of soliciting any Financial Instruments Transactions as defined by the FIEA or any Specified Deposits, 

etc. as defined by the Banking Act of Japan (Act No.59 of 1981). Kenya: Standard Chartered Bank Kenya Limited is regulated 

by the Central Bank of Kenya. The information in this document is provided for information purposes only. The document is 

intended for use only by Professional Clients and should not be relied upon by or be distributed to Retail Clients. Korea: This 

document is being distributed in Korea by, and is attributable to, Standard Chartered Bank Korea Limited which is regulated 

by the Financial Supervisory Service and Financial Services Commission. Macau: This document is being distributed in Macau 

Special Administrative Region of the Peoples' Republic of China, and is attributable to, Standard Chartered Bank (Macau 

Branch) which is regulated by Macau Monetary Authority. Malaysia: This document is being distributed in Malaysia by Standard 

Chartered Bank Malaysia Berhad only to institutional investors or corporate customers. Recipients in Malaysia should contact 

Standard Chartered Bank Malaysia Berhad in relation to any matters arising from, or in connection with, this document. 

Mauritius: Standard Chartered Bank (Mauritius) Limited is regulated by both the Bank of Mauritius and the Financial Services 

Commission in Mauritius. This document should not be construed as investment advice or solicitation to enter into securities 

transactions in Mauritius as per the Securities Act 2005. New Zealand: New Zealand Investors should note that this document 

was prepared for “wholesale clients” only within the meaning of section 5C of the Financial Advisers Act 2008. This document 

is not directed at persons who are “retail clients” as defined in the Financial Advisers Act 2008. NOTE THAT STANDARD 

CHARTERED BANK (incorporated in England) IS NOT A “REGISTERED BANK” IN NEW ZEALAND UNDER THE RESERVE 

BANK OF NEW ZEALAND ACT 1989, and it is not therefore regulated or supervised by the Reserve Bank of New Zealand. 

Pakistan: The securities mentioned in this report have not been, and will not be, registered in Pakistan, and may not be offered 

or sold in Pakistan, without prior approval of the regulatory authorities and/or relevant governmental statutory body(ies) in  

Pakistan. Philippines: This document may be distributed in the Philippines by Standard Chartered Bank (Philippines) (“SCB 

PH”) to Qualified Buyers as defined under Section 10.1 (L) of Republic Act No. 8799, otherwise known as the Securities 

Regulation Code (“SRC”), other corporate and institutional clients only. SCB PH does not warrant the appropriateness and 

suitability of any security, investment or transaction that may have been discussed in this document with respect to any person. 

Nothing in this document constitutes or should be construed as an offer to sell or distribute securities in the Philippines, which 

securities, if offered for sale or distribution in the Philippines, are required to be registered with the Securities and Exchange 

Commission unless such securities are exempt under Section 9 of the SRC or the transaction is exempt under Section 10 

thereof. SCB PH is regulated by the Bangko Sentral ng Pilipinas (BSP) (e-mail: consumeraffairs@bsp.gov.ph). Any complaint 

in connection with any product or service of, or offered through, the Bank should be directed to the Bank’s Client Services 

Group via e-mail at straight2bank.ph@sc.com (or any other contact information that the Bank may notify you from time to time). 

Singapore: This document is being distributed in Singapore by Standard Chartered Bank (Singapore) Limited (UEN No.: 

201224747C) only to Accredited Investors, Expert Investors or Institutional Investors, as defined in the Securities and Futures 

Act, Chapter 289 of Singapore. Recipients in Singapore should contact Standard Chartered Bank (Singapore) Limited (as the 

case may be) in relation to any matters arising from, or in connection with, this document. South Africa: Standard Chartered 

Bank, Johannesburg Branch (“SCB Johannesburg Branch”) is a Registered Credit Provider in terms of the National Credit Act 

34 of 2005 under registration number NCRCP4. Thailand: This document is intended to circulate only general information and 

prepare exclusively for the benefit of Institutional Investors with the conditions and as defined in the Notifications of the Office 

of the Securities and Exchange Commission relating to the exemption of investment advisory service, as amended and 

supplemented from time to time. It is not intended to provide for the public. UAE: For residents of the UAE – Standard Chartered 

Bank UAE does not provide financial analysis or consultation services in or into the UAE within the meaning of UAE Securities  

and Commodities Authority Decision No. 48/r of 2008 concerning financial consultation and financial analysis. UAE (DIFC): 

Standard Chartered Bank, Dubai International Financial Centre (SCB DIFC) having its offices at Dubai International Financial 

Centre, Building 1, Gate Precinct, P.O. Box 999, Dubai, UAE is a branch of Standard Chartered Bank and is regulated by the 

Dubai Financial Services Authority (“DFSA”). This document is intended for use only by Professional Clients and is not directed 

at Retail Clients as defined by the DFSA Rulebook. In the DIFC we are authorized to provide financial services only to clients 

who qualify as Professional Clients and Market Counterparties and not to Retail Clients. As a Professional Client you will no t 

be given the higher retail client protection and compensation rights and if you use your right to be classified as a Retail Client 

we will be unable to provide financial services and products to you as we do not hold the required license to undertake such 

activities. United Kingdom: SCB and or its affiliates is authorised in the United Kingdom by the Prudential Regulation Authority 

(“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA. This communication is directed at persons 

SCB can categorise as Eligible Counterparties or Professional Clients (such persons being the target market of this 

communication following SCB’s target market assessment) as defined by the FCA Handbook. In particular, this communication 

is not directed at Retail Clients (as defined by the FCA Handbook) in the United Kingdom. Nothing in this communication 

constitutes a personal recommendation or investment advice as defined by the FCA Handbook.  United States: Except for any 

documents relating to foreign exchange, FX or global FX, Rates or Commodities, distribution of this document  in the United 

States or to US persons is intended to be solely to major institutional investors as defined in Rule 15a-6(a)(2) under the US 

Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and agree 

that they are a major institutional investor and understand the risks involved in executing transactions in securities. Any US 

recipient of this document wanting additional information or to effect any transaction in any security or financial instrument 

mentioned herein, must do so by contacting a registered representative of Standard Chartered Securities North America, LLC, 
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1095 Avenue of the Americas, New York, N.Y. 10036, US, tel + 1 212 667 0700. WE DO NOT OFFER OR SELL SECURITIES 

TO U.S. PERSONS UNLESS EITHER (A) THOSE SECURITIES ARE REGISTERED FOR SALE WITH THE U.S. SECURITIES 

AND EXCHANGE COMMISSION AND WITH ALL APPROPRIATE U.S. STATE AUTHORITIES; OR (B) THE SECURITIES OR 

THE SPECIFIC TRANSACTION QUALIFY FOR AN EXEMPTION UNDER THE U.S. FEDERAL AND STATE SECURITIES 

LAWS NOR DO WE OFFER OR SELL SECURITIES TO U.S. PERSONS UNLESS (i) WE, OUR AFFILIATED COMPANY AND 

THE APPROPRIATE PERSONNEL ARE PROPERLY REGISTERED OR LICENSED TO CONDUCT BUSINESS; OR (ii) WE, 

OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL QUALIFY FOR EXEMPTIONS UNDER APPLICABLE 

U.S. FEDERAL AND STATE LAWS. Any documents relating to foreign exchange, FX or global FX, Rates or Commodities to 

US Persons, Guaranteed Affiliates, or Conduit Affiliates (as those terms are defined by any Commodity Futures Trading 

Commission rule, interpretation, guidance, or other such publication) are intended to be distributed only to Eligible Contract 

Participants are defined in Section 1a(18) of the Commodity Exchange Act. Zambia: Standard Chartered Bank Zambia Plc 

(SCB Zambia) is licensed and registered as a commercial bank under the Banking and Financial Services Act Cap 387 of the 

laws of Zambia and as a dealer under the Securities Act, No. 41 of 2016. SCB Zambia is regulated by the Bank of Zambia, the 

Lusaka Stock Exchange and the Securities and Exchange Commission.  

© 2025 Standard Chartered Bank. All rights reserved. Copyright in third party materials is acknowledged and is used under 

licence. You may not reproduce or adapt any part of these materials for any purposes unless with express written approval from 

Standard Chartered Bank. 
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