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GBA – Steady as she goes, survey says 
 

• Q4 GBAI current performance and expectations indices eased, hinting at moderating recovery momentum  

• But we see bright spots in strong ‘production/sales’ and ‘profits’ performance, rebounding tech industry 

• Survey shows need for more policy easing to improve credit conditions and reduce labour-market slack 

 

Cautiously upbeat towards 2024   

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), shows more cautious business sentiment compared with Q3, but is still 

consistent with a modest recovery story as we enter 2024. The current performance 

index for business activity eased to 51.4 in Q4-2023 after a brief rebound to 52.9 in 

Q3, while the corresponding expectations index also slipped to 54.1 from 56.3 prior 

(Figure 1). We continue to take comfort from the fact that both indicators remain above 

the neutral 50 mark, plus the narrow nature of the latest index setback (predominantly 

due to raw material inventory drawdown and weaker financing needs; components that 

are more reflective of immediate business performance – namely ‘production/sales’ 

and ‘profits’ – remained resilient). All that said, for a second straight quarter the gap 

between the current performance and expectations scores remained narrow; this 

indicates that little ‘policy premium’ is being priced in for now, despite the government 

stepping up efforts to support the economy (Figure 2). We think more policy easing is 

required in 2024 to avoid lingering cautiousness becoming entrenched.   

In the meantime, credit conditions in the GBA appear to be improving, albeit slowly. By 

industry, ‘innovation and technology’ looks likely to start 2024 on a stronger footing as 

the growth driver rotates away from ‘retail and wholesale’. Despite this growing sign 

that the global tech cycle is turning a corner, Shenzhen underperformed in Q4 due to 

larger drags from its manufacturers and retailers. For thematic questions, we had 

confirmation of ongoing labour-market slack, but GBA companies still plan to hire more 

in 2024. Our respondents also shared their views on youth employment and other 

labour-related challenges.   

 Kelvin Lau  

+852 3843 0711 

Kelvin.KH.Lau@sc.com 

Senior Economist, Greater China 

Standard Chartered Bank (HK) Limited 

 

  

 

  

 

  

 

  

 

  

 

  

 

 

  

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

 

 Current performance Expectations 

 
Q4-

2023 
Q3-
2023 

Q2-
2023 

Q4-
2023 

Q3-
2023 

Q2-
2023 

Business index 51.4 52.9 50.0 54.1 56.3 58.7 

1. Production/sales 56.0 54.8 49.4 57.6 59.9 63.1 

2. New orders 55.3 55.2 49.8 57.9 59.4 60.8 

3. Capacity utilisation 49.4 49.1 49.9 51.3 58.0 59.8 

4. Raw material inventory 45.0 53.1 47.1 48.4 52.4 53.6 

5. Prices of finished 
goods/services 

51.5 52.4 51.9 54.2 56.1 59.7 

6. Fixed asset investment 52.2 52.8 52.9 52.5 53.0 58.7 

7. Financing scale 47.4 51.9 49.3 48.4 51.0 51.7 

8. Profit 54.7 53.8 49.9 62.7 60.8 62.7 

 

 
Source: HKTDC, Standard Chartered Research  Source: HKTDC, Standard Chartered Research 
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A modest recovery, but a recovery nonetheless 

After an impressive rebound in Q3-2023 following a mid-year slowdown, the GBAI 

eased again in Q4. But with both the current performance and expectations sub-indices 

still staying above 50, we remain confident that the region is entering 2024 with modest 

recovery momentum. A further breakdown shows a narrow set of drivers for the Q4 

setback, namely an accelerated raw material inventory drawdown and weak appetite 

for fresh financing. Other components like ‘production/sales’ and ‘new orders’ 

improved q/q in current performance terms; ‘profits’ also posted a higher expectations 

sub-index. And if GBA sentiment is a barometer for the whole of China, our call for a 

slightly above-consensus 2024 national growth forecast of 4.8% looks very much valid 

still. This sanguine view hinges on several assumptions, namely (1) more policy 

support; (2) less of a property-sector drag; and (3) renewed consumer willingness to 

draw down savings.    

We list below the detailed findings from our latest GBAI survey. 

• Current performance still in expansion mode: On the face of the latest prints, 

momentum softened again in Q4-2023 after the region convincingly climbed out 

of a mid-year slump in Q3. Our GBAI current performance index for business 

activity fell to 51.4 in Q4 after rebounding to 52.9 in Q3. This 2.7% q/q drop, 

however, was only driven by half of its eight main components, namely ‘raw 

material inventory’ (-8.1ppt), ‘financing scale’ (-4.5ppt), ‘finished goods/services 

prices’ (-0.9ppt) and ‘fixed asset investment’ (-0.6ppt), as Figure 1 shows. Among 

these underperforming GBAI components, only ‘raw material inventory’ (45.0) and 

‘financing scale’ (47.4) fell below 50. Although they indicate weak confidence in 

the 2024 demand outlook (more on this below in the expectations indices text), we 

also believe that at least part of this reluctance to build up inventory could reflect 

GBA businesses moving towards a more just-in-time model post-COVID, while the 

reduced urgency to borrow could be a result of improved cash flow.   

 

There are also outright bright spots among the current performance sub-indices.  

In particular, we welcome the 1.2ppt and 0.9ppt increase in ‘production/sales’ and 

‘profits’, respectively. These two components, together with ‘new orders’, had the 

highest current performance prints; this confirms that immediate business 

performance has improved of late, keeping the recovery narrative alive even when 

the more forward-looking components appear less rosy. 

 

• Expectations indices fall for a third straight quarter: The GBAI expectations 

index for business activity eased to 54.1 in Q4 from 56.3 in Q3; this is also the 

third straight quarterly drop from 61.5 in Q1. Despite the consecutive q/q drop, it 

is still well above 50 and higher than the 51.4 current performance index, 

suggesting further recovery ahead, albeit with weakening conviction. This setback 

is also rather broad-based, with seven of the eight components falling q/q; 

‘capacity utilisation’ (-6.7ppt) and ‘raw material inventory’ (-4.0ppt) declining the 

most. ‘Profits’ was the exception, extending its lead over the others by rising to a 

component-best 62.7 from 60.8 prior; easing operating costs (or expectations 

thereof) likely helped, in our view. All this also bodes well for the official nationwide 

industrial profits growth to keep improving, at least in early 2024; profits growth 

has been easing after a strong rebound in August.    

 

  

Immediate business performance 

still improving, only to be 

overshadowed by quicker inventory 

drawdown and weaker financing 

needs 

The latest survey was conducted 

between early November and early 

December 

Expectations for ‘profits’ bucked 

the falling trend, rising to 62.7 
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Also of note was the narrowed gap between the headline sub-indices for current 

performance and expectations for a second straight quarter (Figure 2). We believe 

this reflects little additional ‘policy premium’ being priced in for now, despite the 

government ramping up economic stimulus since July. Admittedly, some of the 

more prominent positive developments of late only came halfway through our 

survey period (e.g., the Biden-Xi meeting at the APEC summit, or the white-list of 

property developers eligible for additional financing support), or after it was 

concluded (the strong pledges from China’s top leaders at the Central Economic 

Work Conference to maintain policy support in 2024 to further revive the 

economy). In any case, to avoid lingering cautiousness becoming entrenched 

again, we believe more policy easing is likely in the coming quarter(s). 

 

• Credit conditions slowly improving: The current performance index for credit 

came in at 49.5 in Q4, up from 48.9 in Q3 and surpassing Q2’s 49.3 (Figure 3). 

The improvement came despite worsening drags from the ‘banks’ attitude towards 

lending’ component – possibly reflecting ongoing compression pressure on banks’ 

net interest margins, plus the additional burden banks are expected to shoulder in 

supporting the property sector. We continue to take comfort from the fact that 

borrowing costs (both bank and non-bank) are rising at a slower pace (i.e., a rising 

sub-index while staying below 50), and our respondents’ better cash-flow 

positions, including a 50.3 print for ‘receivables turnover’ after two straight quarters 

below 50, at 48.9.        

 

Looking ahead, the headline expectations index for credit was unchanged at 50.9, 

consistent with a likely further easing in financing conditions in the coming quarter. 

‘Banks’ attitude towards lending’ (50.2 versus 50.8 prior), ‘surplus cash’ (56.7 vs 

58.1) and ‘receivables turnover’ (52.2 vs 54.7) are expected to rebound/improve 

but more modestly, while upward pressure on non-bank financing costs is likely to 

ease more than for banks. 

• Rotating industry drivers: The current performance indices for business activity 

for ‘retail and wholesale’ (R&W, -4.6ppt) and ‘innovation and technology’ (I&T, -

4.2ppt) saw the biggest q/q drops in Q4 among our five industry categories. On 

the face of it, their scores could merely be normalising from a high base, as they 

were strong outperformers in Q3. However, in terms of ranking, I&T (54.6) 

managed to cling on to the top spot despite this steep q/q drop, while R&W (50.5) 

fell to last place from being second in Q3 (bested by ‘manufacturing and trading’ 

(M&T, 51.5) for the first time since Q2-2022).   
 

  

   Figure 3: Respondents expect better cash flow but higher borrowing costs 

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

Still-evident upward pressure on 

borrowing costs is keeping overall 

financing conditions from 

improving faster  

   Current performance  Expectations 

 Q4-2023 Q3-2023 Q2-2023 Q4-2023 Q3-2023 Q2-2023 

Credit index 49.5 48.9 49.3 50.9 50.9 51.6 

1. Bank financing cost * 48.5 48.0 46.9 46.8 46.4 42.6 

2. Non-bank financing cost * 49.8 45.6 49.5 48.8 44.6 43.8 

3. Banks’ attitude towards lending 45.3 47.6 50.1 50.2 50.8 54.9 

4. Surplus cash 53.4 54.3 51.2 56.7 58.1 60.0 

5. Receivables turnover 50.3 48.9 48.9 52.2 54.7 56.6 
 

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

We wait for more signs of recent 

policy easing finally spilling over 

into GBA business confidence 
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The expectations indices paint a similar picture, with I&T actually improving by 

5.8ppt to 60.8, while R&W fell 5.1ppt to 52.5 (Figure 4). Only ‘professional 

services’ had a bigger q/q drop (-5.6ppt) and a lower score (48.2).  

 

I&T’s resilience adds conviction to calls for a bottoming in the global tech demand 

cycle, and bodes well for the government’s pursuit of “high-quality” growth 

featuring innovation and high-end manufacturing on top of green and inclusive 

development. The setback to R&W, on the other hand, is a reminder that while 

consumption has been (and will continue to be) a key driver of the economy, 

headwinds such as slowing wage growth and weak asset markets are likely to 

keep consumers from drawing down savings quickly.  

• A short-term setback for Shenzhen: For current business activity performance, 

Shenzhen fell the most by city, to 49.5 from 54.8 prior – it was also the only sub-

50 print (Figure 6). The city underperformed despite its still-resilient I&T sub-index 

(54.5), and an outperformance in its ‘professional services’ score (67.0). 

Shenzhen had the lowest prints for M&T (49.3) and R&W (47.1) among our city 

sub-indices. At the other end of the spectrum, Guangzhou and Foshan lead the 

pack in terms of R&W, and Guangzhou alone sits above the 60 mark for its 

‘financial services’ sub-index.          

 

For the expectations indices, five of our six city sub-indices fell q/q (the exception 

being ‘Macau and other cities’). We, however, continue to take comfort from the 

fact that most – including Shenzhen – remained above the neutral 50 mark and 

above their respective current performance prints, indicating further recovery 

ahead. Hong Kong was the odd one out in Q4, falling to 49.0 from 52.6 prior, the 

main drags being M&T and ‘professional services’, while other industry 

components – including R&W – stayed largely steady. All this is consistent with 

our call for a cautious-at-best Hong Kong recovery in 2024. We believe a 

continued normalisation of tourist arrivals and a tight labour market can only do so 

much to offset the likely persistence of many local (weak property market and 

residents’ tendency to travel and spend money abroad) and external (high US 

interest rates and sub-par China growth) headwinds. 

Figure 4: GBAI business sub-indices by sector 

Business activity Current performance Expectations 

 Q4-2023 Q3-2023 Q2-2023 Q4-2023 Q3-2023 Q2-2023 

Manufacturing and trading 51.5 52.4 49.9 54.2 56.2 59.1 

Retail and wholesale 50.5 55.1 51.2 52.5 57.5 58.3 

Financial services 52.6 53.5 51.5 56.7 57.1 54.8 

Professional services 50.8 48.8 56.1 48.2 53.9 61.9 

Innovation and technology 54.6 58.8 43.7 60.8 55.0 49.0 
 

Source: HKTDC, Standard Chartered Research 

 

Figure 5: GBAI credit sub-indices by sector 

Credit Current performance Expectations 

 Q4-2023 Q3-2023 Q2-2023 Q4-2023 Q3-2023 Q2-2023 

Manufacturing and trading 49.1 49.0 49.0 51.0 50.9 51.4 

Retail and wholesale 51.4 48.2 51.2 50.8 51.1 51.9 

Financial services 50.9 49.8 46.5 47.6 50.2 50.3 

Professional services 48.7 45.6 52.1 48.6 48.6 53.8 

Innovation and technology 52.0 50.2 52.5 54.5 52.3 55.3 
 

Source: HKTDC, Standard Chartered Research 

Shenzhen looks to rebound after a 

Q4 setback, while Hong Kong could 

struggle more 

I&T looks to be the new guard as 

the R&W old guard underperforms  
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Key takeaways from our thematic questions 

Our thematic questions for Q4 focused on gauging (1) the current and future labour-

market conditions in the GBA; (2) our respondents’ 2024 hiring plans; and (3) perceived 

labour-market challenges, including youth unemployment. This section complements 

the findings from our annual manufacturing survey of our clients operating in the GBA, 

which provides a deep dive on labour and wages (in addition to other topical issues 

like factory relocation and industrial upgrading).  

More hiring amid lingering labour-market slack 

When asked how they would describe current labour supply conditions for their 

industry, a collective 53.2% chose ‘somewhat loose’ and ‘very loose’, which is 

materially more than those choosing ‘somewhat/very tight’ (11.4%). A further 

breakdown shows that the gap between ‘loose’ and ‘tight’ responses was the narrowest 

(i.e., least slack) when hiring ‘professionals’ (+29.0ppt), followed by ‘technicians’ 

(+34.4ppt); the gap was widest for ‘sales persons’ (+41.3ppt) and ‘general 

workers/staff’ (+43.4ppt) (Figure 8). Looking ahead, our GBA respondents see only 

marginal improvement in 2024, with those expecting overall looseness in supply falling 

to 51.4% from the current 53.2%, while those expecting some degree of tightness 

staying largely steady (11.1% vs 11.4%). This expected improvement is mirrored 

across all job types (Figure 9).  

More encouraging are our GBA respondents’ own hiring plans. 14.1% said they would 

increase hiring in Q1-2024, which is traditionally peak season for companies to expand 

their workforce; the number rises to 15.8% for the whole of 2024 (Figures 10-11). 

These are materially higher than those choosing ‘decrease hiring’ (7.3% for both Q1 

and full-year 2024), meaning that more jobs are to be created still as the economy 

recovers further, chipping away excess labour supply in the process. The biggest net 

increase is for ‘sales persons’ (+8.1ppt) and ‘professionals’ (+7.9ppt) in Q1, and 

‘technicians’ (+11.0ppt) and ‘sales persons’ (+9.9ppt) for full-year 2024; in both 

timeframes ‘general workers/staff’ has the fewest net increase votes.  

Figure 6: GBAI business sub-indices by city 

Business activity Current performance Expectations 

 Q4-2023 Q3-2023 Q2-2023 Q4-2023 Q3-2023 Q2-2023 

Hong Kong 50.0 49.0 49.3 49.0 52.6 54.7 

Guangzhou 51.7 54.9 48.6 55.6 59.7 55.7 

Shenzhen 49.5 54.8 51.9 54.3 56.6 60.4 

Foshan 55.6 52.4 47.6 57.3 58.3 58.5 

Dongguan 51.7 53.8 56.4 56.4 59.1 64.3 

Macau and other cities 53.8 48.5 43.6 53.0 51.7 58.0 
 

Source: HKTDC, Standard Chartered Research 

 

Figure 7: GBAI credit sub-indices by city 

Credit Current performance Expectations 

 Q4-2023 Q3-2023 Q2-2023 Q4-2023 Q3-2023 Q2-2023 

Hong Kong 46.3 48.0 47.2 45.9 49.1 49.3 

Guangzhou 51.8 50.2 51.9 51.7 53.2 51.9 

Shenzhen 48.4 49.1 48.2 51.1 50.8 52.1 

Foshan 48.8 49.5 49.6 51.9 50.9 51.9 

Dongguan 53.7 48.2 50.9 56.5 51.6 51.9 

Macau and other cities 49.9 47.6 50.5 49.4 49.7 51.5 
 

Source: HKTDC, Standard Chartered Research 

GBA’s labour market is a good 

gauge for China-wide economic 

health 
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What drives hiring decisions 

Among the 343 respondents that said they would increase hiring in 2024, 40.5% 

identified ‘to meet an expected increase in orders’ as their main reason to do so, 

followed by ‘venturing into new business’ (38.5%) and ‘in anticipation of an increase in 

natural attrition’ (33.8%). This is consistent with our view that there remains plenty of 

headroom for companies to rebuild their capacity/retool their business post-COVID. 

Fewer votes for ‘previously unable to fill job vacancies’ (19.5%) and ‘to stay ahead of 

competitors in talent grab’ (17.5%) also echo the aforementioned view of lingering 

labour-market slack (Figure 12). At the other end of the spectrum, we have ‘cost-cutting 

pressure’ (42.2%) and ‘in anticipation of weaker orders/demand’ (37.8%) topping the 

list of reasons for those expecting to hire less in 2024 (Figure 13). Cyclical factors, 

rather than structural considerations (e.g., automation, factory relocation), seem to be 

bigger drivers for hiring reduction at present.  

Youth employment and other challenges  

Much has been reported on China’s high youth unemployment rate. What is 

reassuring, however, is that 71.2% of our respondents said they are willing to hire more 

youngsters/fresh graduates in 2024 (Figure 14). This suggests that the situation could 

improve with the right policy incentives, although many other gaps between what young 

  Figure 8:  How would you describe the current labour 

market conditions for your industry (% of respondents*) 

 Figure 9:  What is your expectation for 2024 labour market 

outlook for your industry (% of respondents*) 

  

 

 

 
  * Does not add up to 100%, difference being ‘neutral’ and ‘n/a’ responses. Source: HKTDC, 

Standard Chartered Research 

 * Does not add up to 100%, difference being ‘neutral’ and ‘n/a’ responses. Source: HKTDC, 

Standard Chartered Research 

     

  Figure 10: What is your plan for managing your workforce 

in Q1-2024? (% of respondents*) 

 Figure 11: What is your plan for managing your workforce 

for the whole of 2024? (% of respondents*) 

  

 

 

 
  * Does not add up to 100%, difference being ‘no change’ and ‘n/a’ responses. Source: 

HKTDC, Standard Chartered Research 

 * Does not add up to 100%, difference being ‘no change’ and ‘n/a’ responses. Source: 

HKTDC, Standard Chartered Research  
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jobseekers are looking for and what GBA employers can offer could remain too wide 

to bridge. Allocating more resources to subsidies and vocational training should help, 

given that ‘salary offered cannot meet youngsters’ expectation’ (36.9%) and ‘we 

require more experienced workers’ (35.9%) are the top-two hurdles when hiring young 

people (Figure 15). Beyond these, however, a significant number of votes were also 

given to more ‘quality of life’ considerations – e.g., young jobseekers demanding better 

work-life balance, more flexible working hours, or they have different work values from 

our GBA respondents.   

In terms of dealing with longer-term labour-market challenges, most respondents turn 

to ‘increasing retention effort to handle talent shortage’ (48.0%) and ‘enhancing 

automation to tackle the shrinking labour force problem’ (39.8%). Providing more 

training to support youth employment and addressing technological disruption also got 

over one-fifth of the votes (Figure 16). In terms of walking the walk, GBA companies 

seem to be more actively pursuing ‘talent retention’ and ‘enhance automation’, than 

‘cross-border hiring’, ‘youth/graduate hiring’ and other ‘government-led employment 

initiatives’ (Figure 17). All this implies that there is plenty of policy headroom to further 

boost company recruitment over time. 

 
  

  Figure 12: Reasons for increasing hiring 

% of respondents choosing ‘increase hiring’ in Figures 10-11 

 Figure 13: Reasons for decreasing hiring 

% of respondents choosing ‘decrease hiring’ in Figures 10-11 

  

 

 

 
  Source: HKTDC, Standard Chartered Research  Source: HKTDC, Standard Chartered Research  
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  Figure 14: Are you willing to hire more youngsters/fresh 

graduates in next one year? (% of respondents) 

 Figure 15: Main challenges for your company to hire 

youngsters/graduates (% of respondents) 

  

 

 

 
  Source: HKTDC, Standard Chartered Research  Source: HKTDC, Standard Chartered Research 

 

    Figure 16: How would you address the long-term challenges for the labour market? 

% of respondents 

    

 

    Source: HKTDC, Standard Chartered Research 

 

    Figure 17: How active are you pursuing/participating in the following areas? 

% of respondents 

    

 
    Source: HKTDC, Standard Chartered Research 
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positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not 
indicative of comparable future results and no representation or warranty is made regarding future performance. While we 
endeavour to update on a reasonable basis the information and opinions contained herein, we are under no obligation to do so 
and there may be regulatory, compliance or other reasons that prevent us from doing so. Accordingly, information may be available 
to us which is not reflected in this document, and we may have acted upon or used the information prior to or immediately following 
its publication. SCB is acting on a principal-to-principal basis and not acting as your advisor, agent or in any fiduciary capacity to 
you. SCB is not a legal, regulatory, business, investment, financial and accounting and/or tax adviser, and is not purporting to 
provide any such advice. Independent legal, regulatory, business, investment, financial and accounting and/or tax advice should 
be sought for any such queries in respect of any investment. SCB and/or its affiliates may have a position in any of the securities, 
instruments or currencies mentioned in this document. SCB and/or its affiliates or its respective officers, directors, employee 
benefit programmes or employees, including persons involved in the preparation or issuance of this document may at any time, 
to the extent permitted by applicable law and/or regulation, be long or short any securities or financial instruments referred to in 
this document and on the SCB Research website or have a material interest in any such securities or related investments, or may 
be the only market maker in relation to such investments, or provide, or have provided advice, investment banking or other 
services, to issuers of such investments and may have received compensation for these services. SCB has in place policies and 
procedures and physical information walls between its Research Department and differing public and private business functions 
to help ensure confidential information, including ‘inside’ information is not disclosed unless in line with its policies and procedures 
and the rules of its regulators. Data, opinions and other information appearing herein may have been obtained from public sources. 
SCB expressly disclaims 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 the 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 scgr@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. 
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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 which is mainly 
regulated by China Banking and Insurance Regulatory Commission (CBIRC), State Administration of Foreign Exchange (SAFE), 
and People’s Bank of China (PBoC). European Economic Area: In Germany, Standard Chartered Bank AG, a subsidiary of 
Standard Chartered Bank, is authorised by the European Central Bank and supervised by the Federal Financial Supervisory 
Authority (Bundesanstalt für Finanzdienstleistungsaufsicht-“BaFin”) 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, Jakarta Branch is a banking institution duly licensed and supervised by the Indonesian Financial Service Authority. 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, 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 information 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 
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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 
not 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, 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.  

© 2024 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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