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GBA — Businesses brace for Trump impact

¢ Q4-2024 GBAI indices show a drop in ‘expectations’ index while ‘current performance’ remains weak
e Gauge for credit conditions shows worsening bank financing costs and cash flow despite policy easing
¢ Thematic questions confirm the need for a continued boost from more pro-growth policy measures

Waiting for policy easing to set in

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

companies opereltting in the G.uang(.JIong-Hong Kong-Macau Greater Bay Area (GBA) ;2I5\/2in:.glii3.ngl(g%sc.com

and conducted in collaboration with the Hong Kong Trade Development Council  senjor Economist, Greater China and North
(HKTDC), posted a second quarter of weak current business performance, which has  Asia

started to weigh on the forward-looking index. Q4 business sentiment for ‘current ~ Standard Chartered Bank (HK) Limited
performance’ stayed largely unchanged, at 50.7 vs 50.6 prior, while the corresponding

‘expectations’ index fell to 52.9 from 55.2. All but one of the eight index components

contributed to the latter’s setback to a two-year low, possibly capturing early reactions

to Trump’s re-election and newly heightened worries over tariff hikes and worsening

US-China tensions. However, a breakdown showed that the deterioration in sentiment

extended beyond externally oriented sectors. For example, by city, Hong Kong and

Shenzhen saw a material weakening in their ‘retail and wholesale’ sub-indices. Our

finance and tech respondents showed the highest scores among sectors.

In terms of credit conditions, both the current and expectations indices fell to their
lowest levels since Q3-2022. In addition to a continued rise in ‘bank financing costs’,
respondents’ ‘surplus cash’ and ‘receivables turnover worsened, further confirming the
challenging business conditions. The ramp-up in monetary easing efforts since late
September has yet to lift credit expectations, but our thematic questions reflected
moderating concerns over financing costs and credit access due to policy-makers’ pro-
growth policy pivot, while respondents cited deflation and employment as top concerns.
We think further stimulus could prolong the policy tailwind in the coming quarters,
providing the key to an eventual rebound in GBA business sentiment.

Figure 1: GBAI business index and its sub-components Figure 2: ‘Current performance’ vs ‘expectations’ indices
GBAI business index — GBAI business index —
65 1 current performance expectations
Business index 507 506 541|529 552 548 OO
1. Production/sales 551 521 59.0 | 584 585 57.6 29
2. New orders 50.0 515 583 | 533 580 59.2 50 -
3. Capacity utilisation 49.3 493 535 | 50.0 54.0 554 45 -
4. Raw material inventory 453 433 425 | 50.3 46.2 46.1 40
5. Prices of finished 553 574 544 | 549 599 550 35
goods/services
6. Fixed asset investment 529 52,0 546 | 51.1 545 550 30 -
O O O - T T T N AN N AN OO oo oo - S S
7. Financing scale 485 507 527 | 50.7 51.8 47.8 SS9 8888888888838 888
R T U R I B A I T U U o I A O
8. Profit 492 481 57.8 | 542 586 622 5833566835853 5833386 3
Source: HKTDC, Standard Chartered Research Source: HKTDC, Standard Chartered Research
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Survey timing captured early
reaction to Trump’s re-election

Short-term business performance
remained weak

No improvement in bank financing
costs so far

Something has to give

Expectations were bound to adjust lower this past quarter given that there was no
improvement in current performance. The ‘current performance’ sub-index was largely
unchanged at 50.7 (vs 50.6 in Q3), but lower than the average readings in 2023 (51.4)
and H1-2024 (54.2). This persistent weakness in short-term business confidence
makes it difficult to justify elevated longer-term expectations — the ‘expectations’ index
therefore fell to 52.9 (an eight-quarter low) in Q4 from 55.2 in the previous quarter. A
key reason for the latest drop in sentiment was Trump’s re-election, and hence an
increased risk of tariff shocks and worsening US-China trade tensions. However, a
breakdown of the indices reflected sentiment weakness beyond just ‘manufacturing
and trading’; in particular, ‘retail and wholesale’ posted a steeper q/q drop and lower
‘expectations’ than the manufacturing component.

Our Q4 credit sub-indices reflected worsening cash flows and the need for further
monetary easing to lower bank borrowing costs. Recent policy signalling of a shift to a
‘moderately loose’ monetary stance (not captured by this latest survey, which was
conducted between early November and early December), could potentially lift the next
quarter's GBAI survey results. We list below the detailed Q4-2024 survey findings:

e Current performance stayed soft: Our GBAI current performance index for
business activity remained largely steady at 50.7 in Q4 versus 50.6 in Q3. The
absence of a material rebound after the Q3 setback (the 3.5pts g/q drop was the
largest in nine quarters) reflects still-weak economic momentum short-term. A
breakdown showed that an improvement in ‘production/sales’ (+3.0pts), ‘raw
material inventory’ (+2.0pts) and ‘profits’ (+1.1pts) was offset by the drag from
‘financing scale’ (-2.2pts) ‘finished goods/services prices’ (-2.1pts) and ‘new
orders’ (-1.5pts). Four of the eight index components now stand below the 50
neutral mark (versus three in Q3, and only one in Q2). Better immediate business
performance (in the form of production, sales and inventory rebuilding) did not spill
over into more orders, financing or higher capacity utilisation.

o Expectations fell to a two-year low: The GBAI expectations index for business
activity fell to 52.9 in Q4 from 55.2 in Q3. This 2.3pt setback reversed all the gains
in 9M-2024 (+1.1pts) and more, bringing the expectations index to its lowest since
Q4-2022. All but one of the eight index components contributed to this renewed
weakness; we note that the rebound in ‘raw material inventory’ (the biggest
underperformer in the previous year) was likely more due to businesses preparing
to front-load purchases ahead of likely US tariff hikes under Trump 2.0. ‘Finished
goods/services prices’ (-5.0pts), ‘new orders’ (-4.7pts) and ‘profits’ (-4.4pts) saw

Figure 3: Cashflow-related sub-indices worsened in Q4
Five sub-components of our GBAI credit indices — current vs expectations

Credit index 48.0 49.2 52.2 50.0 50.9 52.8
1. Bank financing cost * 46.0 48.0 46.7 46.7 48.9 51.0
2. Non-bank financing cost * 50.3 50.4 51.2 53.4 51.7 52.4
3. Banks’ attitude towards lending 51.2 52.1 54.2 50.9 50.6 53.0
4. Surplus cash 44.8 47.8 55.8 50.9 52.8 56.3
5. Receivables turnover 47.6 47.6 52.9 48.0 50.7 51.4

* Index above 50 indicates lower cost; Source: HKTDC, Standard Chartered Research
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Industry sub-indices echoed mixed e
signals from macro data

the biggest sequential drops; ‘capacity utilisation’ (-4.0pts to 50.0) was the lowest-
scoring component this time, reflecting expectations of a weak demand outlook
prolonging excess capacity.

Credit conditions worsened again: The current performance index for credit fell
again from 49.2 in Q3 to 48.0 in Q4 — the lowest since Q3-2022 and far from the
record 52.5 posted in Q2. Our latest survey period did not capture the step-up in
positive policy messages at the recent Politburo meeting and the Central
Economic Work Conference (including the shift to a ‘moderately loose’ monetary
policy from a long-standing ‘prudent’ stance). We had expected some notable
changes in credit sentiment in this survey, as a result of the Fed’s jumbo rate cut
(50bps) in mid-September and the People’s Bank of China’s (PBoC’s) subsequent
cuts to the policy rate (20bps) and reserve requirement ratio (50bps). Instead, we
saw a noticeable worsening of ‘bank financing costs’ (46.0 versus 48.0 prior) and
‘surplus cash’ (44.8 versus 47.8 prior); ‘receivables turnover’ (unchanged at 47.6)
stayed weak, reflecting challenging business conditions.

Looking ahead, the headline expectations index for credit worsened to 50.0 — the
lowest since Q3-2022 — from 50.9 prior. ‘Bank financing costs’ (-2.2pts to 46.7),
‘surplus cash’ (-1.9pts to 50.9) and ‘receivables turnover’ (-2.7pts to 48.0) were
again the main drags, confirming the importance of more aggressive counter-
cyclical measures if GBA businesses are to see a quicker turnaround.

Broad-based cautiousness across industries: The ‘current performance’ sub-
index for manufacturing respondents rebounded modestly to 50.1 from 49.5 in Q3,
while ‘retail and wholesale’ fell the most by 3.9pts g/q to 51.9 over the same period.
This echoed the mixed signals from real activity performance in November, with
production activity still resilient (industrial production growth picked up 0.1ppt to
5.4% yly in November, versus the Q3 average of 5%) while retail sales growth
moderated (to 3% y/y) in November after growing by 4.8% in October. On the

Figure 4: GBAI business sub-indices by sector

Manufacturing and trading 50.1
Retail and wholesale 51.9
Financial services 57.9
Professional services 51.1
Innovation and technology 56.3

49.5 53.9 52.9 54.1 54.3
55.8 57.9 51.5 58.6 61.6
55.4 57.3 57.6 60.1 55.0
53.8 53.2 47.1 58.7 59.1
52.6 43.9 57.3 69.7 38.1

Source: HKTDC, Standard Chartered Research

Figure 5: GBAI credit sub-indices by sector

Manufacturing and trading 475
Retail and wholesale 49.3
Financial services 53.8
Professional services 50.5
Innovation and technology 49.1

49.0 52.2 50.2 51.3 53.0
50.1 53.6 48.6 48.7 54.0
49.2 50.7 54.8 51.3 51.4
50.4 49.8 50.0 50.7 48.8
48.6 46.4 46.2 50.3 45.8

Source: HKTDC, Standard Chartered Research

Standard Chartered Global Research | 15 January 2025

w



° standard
\ chartered

[ 2

On the Ground

other hand, ‘innovation and technology’ (+3.7pts to 56.3) advanced further and
closed the gap with the leading ‘financing services’ component (+2.5pts to 57.9).

All five industry sub-indices for ‘expectations’ fell in Q4, most noticeably
‘innovation and technology’ (-12.4pts to 57.3), ‘professional services’ (-11.6pts to
47.1) and ‘retail and wholesale’ (-7.1pts to 51.5). While the setback in the tech
component may be more due to a normalisation effect after a strong Q3 surge,
weakening in the other two components indicates a broader softening of GBA
sentiment beyond the impact of Trump’s tariffs on manufacturers.

e Most cities continue to struggle: Except for ‘Macau and other cities’, all city sub-
indices contributed to the setback in the headline ‘expectations’ index. This was
no surprise, considering the GBA’s export-oriented nature, which makes it
vulnerable to likely worsening US-China trade tensions under Trump 2.0.
However, a breakdown showed that other industries’ sentiment also worsened in
most GBA cities, including retail businesses in Hong Kong, Shenzhen and
Dongguan (-14.0pts on average), and professional services across all three core
cities (-12.4pts). 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).

Key takeaways from our thematic questions
We gauge the impact of policy-  The PBoC announced outsized RRR and policy rate cuts on 24 September, and new
makers’ pro-growth policy pivot  measures to support the equity and real estate markets. Subsequent Politburo
since September meetings have continued to send out strong pro-growth signals, indicating that a
comprehensive package to support the economy (beyond monetary easing) is likely in
the works. In view of such a policy pivot, our Q4 thematic questions focused on the
related impact so far, and how it could shape respondents’ future business decisions.

Figure 6: GBAI business sub-indices by city

Hong Kong 48.7 47.3 47.1 50.8 58.8 49.7
Guangzhou 52.7 53.0 53.6 53.4 56.6 56.6
Shenzhen 50.0 50.4 57.3 53.8 55.7 57.1
Foshan 53.3 49.8 55.3 50.4 51.5 57.3
Dongguan 50.3 52.0 46.8 52.2 53.6 46.1
Macau and other cities 515 50.2 58.2 53.2 52.1 56.7

Source: HKTDC, Standard Chartered Research

Figure 7: GBAI credit sub-indices by city

Hong Kong 47.2 45.7 48.7 49.3 50.1 49.1
Guangzhou 48.4 49.5 52.1 48.5 49.7 53.8
Shenzhen 47.2 49.5 54.8 50.9 50.4 54.8
Foshan 49.3 50.6 52.3 47.0 51.9 52.5
Dongguan 48.3 50.1 47.5 50.9 54.3 50.3
Macau and other cities 50.0 49.7 50.4 50.3 52.0 50.9

Source: HKTDC, Standard Chartered Research
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Implications for the economy

We asked respondents whether policy-makers’ clear shift to a more pro-growth policy
approach would materially impact China’s growth trajectory in the coming year. Over
two-thirds of respondents (68%) expect a positive impact on the economy; of these,
25% said such a policy pivot could slow the economy’s deceleration; 39% expected
only marginal assistance via short-term boost to sentiment; only 20% (14% of all
respondents) said the policy easing would help the economy reaccelerate; and another
15% (11%) said it would help the economy bottom out soon (Figure 8).

Implications for businesses
Policy easing is having a positive ~ We asked respondents whether and how the recent shift in policy action and signals
impact on long-term business plans  affected their business outlook in the coming years. Here, the responses were
encouraging, with 33% seeing some degree of positive impact versus 7% negative on
a 12-month outlook; these numbers remained largely unchanged when the outlook
timeframe is extended beyond the coming year (Figure 9). Among the positive
respondents, 62% and 47% said they would either significantly or marginally upgrade
their sales and investment plans, respectively, in 2025, in view of the recent supportive
policy developments (Figure 10). These numbers exceeded those who chose ‘no
impact on upgrading plans’ (19%, 32%) and ‘too early to tell’ (19%, 21%).

Different means of policy support

When asked which policy measures would positively impact their business the most,
the most votes went to ‘introduce more corporate tax concessions and subsidies’
(almost 49%), followed by ‘more initiatives to support SMEs financing’ (40%), and ‘new
measures on strengthening international trade activities’ (33%); Figure 11. Meanwhile,
domestically oriented industries like ‘retail and wholesale’ and ‘financial services’
directed more votes to ‘additional stimulus to boost domestic consumption’ compared
with the broader survey population (32%). We note that these top choices were clearly
preferred over the more ‘top-down’ policy initiatives aimed at furthering monetary
easing (20%) and expanding fiscal spending (21%). This indicates businesses’ desire
for follow-up measures that are concrete, pragmatic and targeted after major policy
pivots.

Figure 8: Do you see the recent positive policy pivot Figure 9: How has the recent shift in policy affected the
impacting China’s growth trajectory in the coming year? outlook of your business in the coming year(s)?
% of respondents % of respondents

No, more stimulus needed to be a

game-changer Materially more positive

28%
29%

Yes, but only marginally via short-term

boost o sentiment Marginally more positive

8%
6%

Yes, will slowdown the Chinese

, . Marginally more negative
economy’s deceleration ginally Y

®In 1-3 years

m Next 12 mths
Yes, will help Chinese economy

Maternally more negative
reaccelerate

60%
60%

Yes, will help Chinese economy will

bottom out soon No change

T T T T T T 1

0% 5% 10% 15% 20% 25% 30% 35% 0% 10% 20% 30% 40% 50% 60% 70%

Source: HKTDC, Standard Chartered Research Source: HKTDC, Standard Chartered Research
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What keeps you up at night?

Following the recent wave of positive policy developments, we take stock of what our
respondents’ main worries are. ‘Deflation’ and ‘employment’ top the list of business
concerns, with net votes of -5% and -1%, respectively (Figure 12). On the other end of
the spectrum, ‘financing channels’ (+24%) and ‘financing costs’ (+17%) had the highest
net scores — indicating that despite the lack of a sustained rebound in our GBAI credit
indices in recent quarters, policy efforts have had a notable impact on GBA businesses.

Figure 10: Are you ready to upgrade your plans for 2025 Figure 11: Which policy measures would positively impact
in view of the recent positive policy developments? your business the most?
% of respondents % of respondents

Introduce more corporate tax

21% H [nvestment ’ e
Too early to tell 19% concessions and subsidies
’ = Sales More initiatives to support SMEs
financing
No

New measures on strengthening
international trade activities

Additional stimulus to boost domestic

Yes, marginally 54 consumption
0

Expand fiscal spending

Yes, significantl , )
9 y Further monetary policy easing rate

0% 10% 20% 30% 40% 50% 60% 0% 10% 20% 30% 40% 50%

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

Figure 12: In view of the recent wave of positive policy developments, how have your views changed for the followings
Chinaissues?
% of respondents

60% - less concerned = Neutral = More concerned = N/A
52%
50% 47% 49%

50% 51%
40%
30%

20%

10%

0%

Financing cost Access to financing Cashflow and Deflation Employment Overcapacity Regulatory policy
receivables turnover

Source: HKTDC, Standard Chartered Research
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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
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“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 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.
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