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1. Introduction.

2025 proved to be a monumental year for international trade and 
the global economy, marked most notably by the US imposing its 
highest import tariffs since the 1930s; tariffs and the continued 
fragmentation of traditional supply chains are reshaping the 
paradigms of global trade. In this new environment, Hong Kong 
SAR of China holds the unique position as the strategic gateway 
to access the Chinese mainland market while offering seamless 
connectivity to the rest of the world.

Building on ACCA publication, The outlook for global trade, which captured insights 
from global business leaders and finance professionals on the future of trade and emerging 
disruptions, ACCA Hong Kong convened a regional roundtable discussion in November 2025. 
Bringing together representatives from the Hong Kong SAR Government, The British Chamber 
of Commerce in Hong Kong, and the commercial, legal, and financial sectors, alongside Helen 
Brand, Chief Executive of ACCA, the roundtable focused on the outlook for global trade from a 
Hong Kong SAR perspective. Specifically, the various ways that Hong Kong SAR leverages its 
distinct advantages to provide expertise in helping businesses navigate the complexities and 
capitalise on new opportunities in the evolving global trade environment.

Officially termed as strategic ‘super connector’ and ‘super value-adder’ by the Hong Kong SAR 
Government, roundtable participants highlighted the crucial intermediary role Hong Kong SAR 
plays in offering Chinese mainland firms a bridge to the world via the city’s finance, legal and 
global networks, while serving international firms as a trusted gateway into the vast Chinese 
mainland market, including the Greater Bay Area (GBA). Amid persistent economic uncertainty 
stemming from global geopolitical tensions and trade tariffs, roundtable participants agreed that 
Hong Kong SAR's strong fundamentals supported by a strong professional services industry 
enable the city to not only navigate global trade shifts, but also play a key role in creating new 
global trade opportunities.  
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2. Current trade landscape in Hong Kong.

While tariffs affect Hong Kong SAR's trade environment, roundtable participants 
noted the impact is predominantly through indirect supply chain disruptions, 
increased operational costs and market uncertainty rather than through large-scale 
redirection of exports. Cecilia Lam, Deputy Government Economist at the Financial 
Secretary's Office of the Hong Kong SAR Government, explained that throughout 
2025, Hong Kong SAR’s exports generally remained resilient. ‘At the beginning of 
2025, our GDP forecasts leaned heavily towards the conservative side, but since 
February 2025, our export figures have been showing double digit growth,’ Lam 
said. For example, the third quarter of 2025 registered 12% year-on-year growth. 
Lam attributed robust export activities to an easing of trade tensions and a series 
of recalibrated and tariff postponements. 

Acknowledging that some business sectors have been more affected by tariffs 
than others, Lam took a macro view and credited the ‘remarkable’ resilience of 
supply chains across Chinese mainland, Asia and the Association of Southeast 
Asian Nations (ASEAN) member countries – Hong Kong SAR’s second largest 
trading partner since 2019 – for maintaining vibrant trade activities. To further 
expand trade networks, Lam explained that the Hong Kong SAR government is 
actively establishing new government-to-government investment agreements 
and implementing initiatives that leverage government-to-business cooperation 
with countries in the Middle East, ASEAN members and countries involving in the 
Belt and Road initiatives, China’s large-scale strategy to boost global trade. ‘This 
is one of the ways the Hong Kong SAR government is building a platform to help 
companies to expand trade ties,’ Lam said.

Cecilia Lam
Deputy Government Economist, 

Financial Secretary's Office, 
Hong Kong SAR Government
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With on-shoring (domestic), near-shoring (nearby countries), and ‘friend-shoring’ 
(allied nations) increasingly embedded in supply chain decision making, roundtable 
participants explained that structuring a supply chain framework involves multiple 
factors, including resilience needs, geopolitical risks, production logistics, and 
tariffs. According to Paul McComb, Executive Director of the British Chamber of 
Commerce in Hong Kong, even prior to the widespread implementation of tariffs, 
factors such as geopolitical tensions, sanctions and import and export controls 
were already reshaping global trade dynamics – resulting in a fracturing of the 
multilateral, rules-based global trade order. ‘During the past decade, the risk factor 
of global trading has changed,’ McComb noted. As moving goods and services 
from point A to point B becomes more complicated, he observed that from a Hong 
Kong SAR professional services standpoint, these complex risk factors raise the 
potential to create new business opportunities. ‘These are complicated issues that 
need solving,’ McComb said, ‘Businesses need good advice.’

When it comes to Hong Kong SAR overcoming supply chain challenges, McComb 
noted, ‘the tools are in the tool box’. However, he added, Hong Kong SAR also 
needs to rebuild awareness about the unique differences the city offers. For 
example, McComb said, a standout Hong Kong SAR trait is the ability to resolve 
issues promptly. ‘Instead of complaining, the Hong Kong SAR mindset is to identify 
the issue, then quickly find the solution,’ McComb said. This positive philosophy 
cements the city’s status as a platform to help both international companies and 
enterprises from Chinese mainland establish robust supply chains – whether 
through re-shoring, re-domiciling or other forms of strategic restructuring.  

2. Current trade landscape in Hong Kong.

Paul McComb
Executive Director,

The British Chamber of Commerce in Hong Kong 

During recent British Chamber of Commerce meetings in Beijing with China’s 
Ministry of Foreign Affairs and the Hong Kong and Macao Affairs Office, McComb 
said there was a strong sense conveyed that Hong Kong SAR is a core part of 
China’s future international expansion plans and the city has a larger role to play 
in connecting Chinese mainland to the rest of the world. Particularly through 
leveraging Hong Kong SAR’s ‘One Country, Two Systems’ framework and the ‘Go 
Global’ initiative, which together offer one-stop support for Chinese mainland firms 
using Hong Kong SAR as a base for global expansion.  
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3. Impacts & responses from companies and
the role of accountants.

Anna Wang  FCCA

Chief Financial Officer, 
Lee Kum Kee Sauce Group

Drawing attention to the different ways tariffs and market uncertainty is having 
on business decision making, Anna Wang, CFO of Lee Kum Kee Sauce Group, 
explained how the company, which specialises in manufacturing a wide range 
of Chinese and Asian sauces, is adapting its business operations, including 
initiating a plan to build a new manufacturing plan in the US. Under current tariff 
arrangements, the duty on soy sauce imported into the US has risen from 28% to 
48%. ‘The level of duty is not sustainable,’ Wang said. 

Hong Kong-based Lee Kum Kee already operates two manufacturing plants in 
the US. However, under its current model, some products are manufactured in 
Guangdong province, traded through Hong Kong SAR, and then sold globally 
– including in the US, which is the company's second-largest market after 
Chinese mainland. ‘For several years we have been considering building a new 
manufacturing plant in the US, the current situation has accelerated the plan,’ 
Wang explained. The decision aligns with Lee Kum Kee’s long-term business 
plan to produce more of its products locally – a move that enhances supply chain 
resilience, reduces exposure to tariff volatility, lowers carbon emissions from long-
distance shipping, and supports more sustainable and responsive operations in its 
key markets. 

As the appetite from Chinese mainland companies to become global enterprises 
with internationally recognised brands increases, Wang said Hong Kong SAR 
provides the know-how and expertise to establish a regional headquarters from 
which to launch a global strategy. Wang added that although Hong Kong SAR has 
limited space and manufacturing capabilities, it more than compensates with its 
talent and professional services. ‘Hong Kong SAR has the capabilities, language 
skills, networks and the culture to provide a gateway between Chinese mainland 
and the rest of the world,’ Wang said.
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3. Impacts & responses from companies and the role of accountants.

Citing findings from ACCA Policy & Insights report The outlook for global 
trade, which revealed that 28% of respondent organisations expect to increase 
their amount of global trade ‘significantly’ over the next three to five years, 
roundtable participants discussed whether this projected increase stems from 
a genuine expansion in trade volumes or simply from the need to ship goods 
to more locations due to ongoing supply chain disruptions. Regardless of the 
underlying reasons, Helen Brand, ACCA CEO, said that as companies explore the 
evolving global trade landscape and as part of a broader shift, Hong Kong SAR 
is well positioned to leverage its extensive international connections and GBA 
advantages to offer alternative choices for developing trade and economies. 

Looking at the bigger picture, Brand pointed to ACCA's upcoming qualification 
redesign (launching in 2027), which prepares professional accountants for broader 
strategic roles beyond traditional compliance by integrating AI, sustainability, 
ethics, and practical skills – directly addresses Hong Kong SAR's future needs 
and those of the GBA. ‘As everything else is changing, traditional professions also 
need to dramatically change,’ Brand said. ‘It’s certainly what employers want,’ 
she added. Directed particularly at Gen Z, Brand explained that by showcasing 
how combining technology with financial acumen and the ethical core of the 
accounting profession, young people who join the profession could have a career 
that encompasses technology with purpose and social impact – leading to multiple 
career growth paths.

Helen Brand
Chief Executive of ACCA
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4. Government policies: a call for precision.

Pointing out that 40% of export trade from the UK to Chinese mainland passes 
through Hong Kong SAR, while 80% of investment into the UK from Chinese 
mainland comes from, or through Hong Kong SAR, Chris Woodward, Director 
General of Trade & Investment at the Department for Business and Trade of The 
British Consulate-General in Hong Kong, said that based on interactions with 
UK businesses regarding Hong Kong SAR’s IPO listing projections for the next 

18 months and the ‘Go Global’ activities, Hong Kong SAR’s trade and business 
trajectory is unequivocally pointing upwards. ‘The rule of law, data policies, 
access to capital and the way talent can be recruited make Hong Kong SAR 
very appealing to companies that might feel nervous about directly setting up a 
business in Chinese mainland’ Woodward said. 

Woodward also noted that, driven by supportive regulatory policies, Hong Kong 
SAR's IPO activities in 2025 have significantly enhanced business and investor 
confidence. ‘The CSRC’s (China Securities Regulatory Commission) decision to 
facilitate IPOs through Hong Kong SAR has had an immediate and tangible impact,’ 
Woodward said. ‘Economic strengths in the city during recent months have been 
palpable,’ he added. To build on this positive momentum, Woodward suggested 
that Hong Kong SAR needs to find the confidence and find ways to own the 
success narrative to dispel negative perceptions held in some circles that diminish 
Hong Kong SAR’s status as an international financial centre and preeminent 
business and trading hub.

Describing the amendments made to the Closer Economic Partnership 
Arrangement (CEPA) in March 2025, which further liberalise access to Chinese 
mainland markets for Hong Kong-based businesses, as ‘staggeringly impressive’, 
Woodward suggested that more could be done to raise awareness of the benefits 
CEPA offers. ‘It’s a really strong asset,’ he said, referring to the lifting of the three-
year operational requirement for a designated range of Hong Kong-based services 
providers before they can access the Chinese mainland market. Woodward also 
explained that, under CEPA, eligible companies are able to establish a business 
in Hong Kong SAR and immediately provide like-for-like services to customers in 
Chinese mainland. 

Chris Woodward
Director General, Trade & Investment, 
Department for Business and Trade, 
The British Consulate-General in Hong Kong
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On the topic of the GBA, the roundtable participants highlighted the advantage 
of making a clear distinction between the core capabilities each city offers, 
rather than viewing the GBA solely as a single economic zone and trading block. 
The GBA consists of a city cluster made up of nine cities in China's southern 
Guangdong province, along with the Hong Kong and Macao Special Administrative 
Regions. Depending on the business sector, Jonathan Cher, Managing Director 
of International Corporates, Coverage, at Standard Chartered Hong Kong, pointed 
out that businesses from outside of the Asia region are frequently confused about 
the specific business capabilities each GBA city can offer. For example, while Hong 
Kong SAR is widely known as a leading international financial centre and Shenzhen 
is home to world-leading technology companies, less well known is Dongguan, 
Foshan and Huizhou are major manufacturing hubs.

‘For Hong Kong SAR, and for certain types of businesses based in the city, the GBA 
represents a huge opportunity,’ Cher noted – citing, for instance, the convenience 
for Hong Kong-based companies to access talent and know-how from the relevant 
GBA city. However, Cher cautioned that when it comes to specific businesses 
and industry sectors where Chinese mainland GBA cities have the advantage 
of economy and scale, uneven competition could pose a challenge. While Cher 
acknowledges that Chinese mainland is key to Hong Kong SAR’s success, he 
believes it is important to emphasise Hong Kong SAR’s own distinctive advantages. 
‘When Hong Kong SAR distinguishes itself, we should use this as evidence of the 
multiple ways Hong Kong SAR can bring additional value to the table.’

4. Government policies: a call for precision.

Jonathan Cher
Managing Director, International Corporates, 

Coverage, Standard Chartered Hong Kong
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5. The future of Hong Kong: a unified vision.

Globalisation is not dead, it is just different. Supported by low taxes, robust financial 
and professional services, and strong international connectivity, Stephen Kitts, 
Chair of Asia and Corporate M&A Partner at Eversheds Sutherland, noted that Hong 
Kong SAR operates like the conductor of an orchestra – bringing the many parts 
of trade and finance together. ‘These involve complicated finance, legal and tax 
advice strategies that need to be done well,’ Kitts added. He emphasised that the 
issue is not about the diversification of Hong Kong SAR businesses per se; it’s the 
role Hong Kong SAR plays to make the diversification happen. ‘Hong Kong SAR is a 
one stop shop,’ Kitts said. 

While Hong Kong SAR is an inalienable part of China, Kitts noted that the city 
offers a range of features including the rule of law and a flexible business structure 
that cannot be replicated in Chinese mainland. ‘It is important that these qualities 
are profiled and made more of to stress how Hong Kong SAR can be trusted as a 
place to conduct business,’ he said. Ultimately, Kitts added, ‘seeing is believing’. 
‘The aim should be to attract people to Hong Kong SAR so they can experience it 
for themselves, and when they return home, they can say what a great place Hong 
Kong SAR is,’ he said.  

Stephen Kitts
Chair - Asia, Corporate M&A Partner, 
Eversheds Sutherland
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Backed by Chinese mainland, roundtable moderator Wilson Cheng, Chairman 
of ACCA Hong Kong and Tax Leader of EY Hong Kong and Macau, believes that 
collaboration is the key to developing a supportive ecosystem – with each GBA 
location leveraging its unique strengths to drive collective growth and global 
competitiveness. Access to talent serves as one example. 

‘We have accounting professionals in Shenzhen and Guangzhou using technology 
to serve the needs of Hong Kong SAR clients,’ Cheng said. More broadly, as Hong 
Kong SAR embarks on ways to develop new industry sectors, and while each GBA 
city is developing its strengths at a different pace, Cheng noted that Hong Kong 
SAR could benefit from greater collaboration. ‘It is not a case of dividing the pie; it 
is a case of enlarging the pie,’ he concluded.

5. The future of Hong Kong: a unified vision.

Wilson Cheng  FCCA

Chairman of ACCA Hong Kong,
Tax Leader of EY Hong Kong and Macau

(roundtable moderator)
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6. Conclusion.

In 2025, escalating US tariffs and persistent supply chain 
fragmentation fundamentally reshaped global trade. 
Against this backdrop, roundtable participants noted that 
growing geopolitical risks and the accelerated adoption of 
shifting supply chain models (including on-shoring, near-
shoring, and friend-shoring) are generating significant 
new demand for Hong Kong SAR's professional services. 
In response, different initiatives led by the government, 
such as new investment agreements and expanded Belt 
and Road initiatives, are underway to broaden Hong 
Kong SAR's trade networks and deepen its international 
linkages.

Participants highlighted several key competitive advantages of Hong Kong 
SAR: the city’s strong rule of law, open data policies, free capital flows, ability to 
attract global talent, and recent CEPA amendments easing access to the Chinese 
mainland market. Looking ahead, roundtable participants emphasised that Hong 
Kong SAR's unique, irreplaceable qualities – low taxation, world-class financial and 
legal services, and a pragmatic, solution-oriented mindset will remain foundational.

At the forefront of the GBA, roundtable participants believe it presents substantial 
opportunities, although they stressed the need for clearer differentiation of each 
city's distinct capabilities to avoid overlap and maximise synergies. The unified 
vision calls for deeper collaboration within the GBA to expand the collective 
economic pie and attract global visitors to experience the city firsthand, which will 
reinforce Hong Kong SAR's standing as a trusted, one-stop hub for global trade 
and finance.
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7. Contributors.

The job titles mentioned in this report reflect the positions held by the individuals at the time of the roundtable discussion on 11 November 2025.

(back, from left) 

(front, from left)

12Insights from an ACCA Hong Kong roundtable discussion:
The outlook for global trade: a Hong Kong SAR of China perspective.



About ACCA.
We are ACCA (the Association of Chartered Certified Accountants), a globally recognised 
professional accountancy body providing qualifications and advancing standards in 
accountancy worldwide.

Founded in 1904 to widen access to the accountancy profession, we’ve long championed inclusion and today proudly support a 
diverse community of over 257,900 members and over 530,100 future members in 180 countries. 

ACCA now has around 29,000 members and over 103,800 future members in China, with representative offices and contact 
points in 11 cities including Beijing, Shanghai, Guangzhou, Shenzhen, Chengdu, Shenyang, Qingdao, Wuhan, Changsha, Hong 
Kong SAR and Macau SAR.

Our forward-looking qualifications, continuous learning and insights are respected and valued by employers in every sector. 
They equip individuals with the business and finance expertise and ethical judgment to create, protect, and report the 
sustainable value delivered by organisations and economies.

Guided by our purpose and values, our vision is to develop the accountancy profession the world needs. Partnering with 
policymakers, standard setters, the donor community, educators and other accountancy bodies, we’re strengthening and 
building a profession that drives a sustainable future for all.

Find out more at accaglobal.com/hk or follow ACCA Hong Kong on social media:

© ACCA November 2025.

http://accaglobal.com/hk
https://www.accaglobal.com/hk/en/about-us/our-purpose-and-values.html
http://accaglobal.com/hk
www.facebook.com/ACCA.HongKong
www.instagram.com/acca_hk
www.linkedin.com/showcase/acca-hong-kong
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