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About this survey

• The survey was conducted from 6 to 20 November 2023.

• 208 responses were received from accounting and finance professionals in Hong Kong.

• Respondents came from a variety of industries, with consulting (19 per cent), CPA professional services (18 

per cent), financial services and insurance (15 per cent) and other professional services (11 per cent), 

comprising the largest share.

• 59 per cent of respondents from companies with fewer than 100 employees, 39 per cent from companies with 

100 or more employees, and 2 per cent are currently not working.

• 56 per cent of respondents are holding manager positions or above.

• The survey collected data on two main areas: economic sentiment and business sentiment. Economic 

sentiment included forecasts on GDP growth, property prices, and IPO volume, while business sentiment 

covered projections on company revenue, headcounts, strategies, ESG adoption, personal salary, and career 

changes.
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Executive summary
Overall, the survey results indicate a cautious perspective among 

Hong Kong's accounting and finance professionals regarding the 

city's anticipated economic growth and business performance in 

2024.

On economic performance, around half of the respondents expect 

economic growth, with most of those predicting growth of below 3 

per cent. This caution extends to property prices and IPOs. Over 

70 per cent of respondents are anticipating a decline or no change 

in property prices across all subsectors. Additionally, nearly 60 per 

cent anticipate that the total funds raised through IPOs in Hong 

Kong in 2024 will either remain largely unchanged or experience a 

decrease.

In terms of business performance, businesses in Hong Kong have 

been recovering from the impact of COVID-19, but the overall 

sentiment for 2024 is cautious. Only one-third forecast an increase 

in their company’s revenue, citing weak customer demand and 

rising operating costs as key challenges. Cost management has 

become the primary strategic focus for many, shifting away from 

innovation and technology investment.

Interestingly, despite a generally cautious business outlook for 2024, 

hiring intentions remain strong. Nearly four in ten respondents expect 

their employer to increase headcount in 2024, with talent shortages 

remaining a key challenge for smaller businesses. 

More than half of the respondents anticipate a salary increase, 

although modest. Only a small percentage of accountants will look 

for work with another employer in 2024, preferring internal promotion 

or maintaining their current position.

The survey results highlight a cautious outlook for Hong Kong in 

2024. Businesses are advised to seek professional advice to 

manage costs and improve cash flow. Outsourcing non-core 

business can effectively reduce operating costs. It however remains 

important to analyse changes in customer behaviour and innovate to 

generate new demand.



ECONOMIC 
SENTIMENT
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CAUTIOUS ECONOMIC 
OUTLOOK FOR 2024

Hong Kong's accounting and finance professionals are generally cautious 

about the city's economic outlook for 2024. Slightly less than half of the 

survey respondents expect the economy to grow next year. Of those, 

most forecast a growth rate of less than 3 per cent.

Reflecting this cautious sentiment, expectations for property prices and 

IPOs are subdued. Over 70 per cent of respondents anticipate a decline 

or no change in property prices across retail, residential, office and 

industrial property. Nearly 60 per cent expect the total funds raised 

through IPOs in Hong Kong in 2024 to remain unchanged or shrink.
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In your opinion, Hong Kong’s GDP in 2024 will…?

Grow 
significantly

13%

Grow slightly
36%

Remain about 
the same

19%

Shrink slightly
21%

Shrink 
significantly

10%

Don’t know
1%

31%
expect Hong Kong’s GDP to 

shrink

49%
expect Hong Kong’s GDP to 

grow

Note: Grow significantly (3% or more), Grow slightly (0.1%-2.9%), Remain about the same (shrink 0.1% to grow 0.1%), Shrink slightly (0.1-2.9%), Shrink significantly (3% or more)
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Over half expect property prices to decline
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21%
15% 17%

-23% -22% -26%

-12%
-26% -22%

-5%

-11%
-7%

24%
15% 18%

13%

6%
5%

1%

0.5%
1%

Question: Compared to today, by what percentage do you believe Hong Kong's property prices will change by the end of 2023?

Note: Respondents who selected ‘Don’t know’ are not shown. 
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-30%
-35%

-6%

-20%
-16%

-1%

-4% -3%

36%

17% 17%

20%

8% 6%

3%
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30%

17% 16%

-22% -27% -33%

-11%

-23%
-24%

-1%

-6% -4%

21% 19% 15%

12%

4%
3%

1%

0%
1%

Question: Compared to today, by what percentage do you believe Hong Kong's property prices will change by the end of 2023?

Note: Respondents who selected ‘Don’t know’ are not shown. 
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Over half expect property prices to decline

61% 50%

19% 22%



Outlook for IPOs subdued

Increase 
significantly

4%

Increase slightly
35%

Remain about 
the same

20%

Decrease 
slightly

22%

Decrease 
significantly

15%

Don’t know
4%
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Note: Grow significantly (3% or more), Grow slightly (0.1%-2.9%), Remain about the same (shrink 0.1% to grow 0.1%), 

Shrink slightly (0.1-2.9%), Shrink significantly (3% or more)

Question: Compared to today, by what percentage do you believe Hong Kong's property prices will change by the end of 2022/2023/2024?



Further policies to boost 
Hong Kong's international 
competitiveness

To bolster the economy and enhance Hong 

Kong's international competitiveness, 46 per 

cent of respondents would like the 

government to implement further measures 

to attract companies and investments to the 

SAR. To complement such a policy, nearly 

a third of respondents would also like the 

government to strengthen policies to attract 

and retain talent.

8%

9%

10%

13%

19%

20%

24%

25%

25%

25%

30%

46%

Measures to support green finance

Measures to support upskilling and reskilling of
local workers

Enhancing digital infrastructure and
connectivity

Increased land and housing supply

Reduction in interest rates

Closer economic and trade connections with
ASEAN and Middle East markets

Enhancing Hong Kong's capacity to host large-
scale international events

Negotiating favourable policies with the
Greater Bay Area and the Mainland

Greater support for innovation and technology

Improving the low and simple tax system

Strengthen policies to attract and retain
talented individuals

Measures to attract companies and investment

CPA Australia Hong Kong Economic and Business Sentiment Survey 2024 Questions: Which of the following do you believe will most improve Hong Kong’s international competitiveness?



BUSINESS 
SENTIMENT
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BUSINESSES SENTIMENT 
CAUTIOUS IN 2024

Hong Kong’s businesses have been recovering from the disruption caused 

by COVID-19. However, business sentiment for 2024 amongst the city's 

accounting and finance professionals can best be described as cautious.

Only a third of respondents expect their employer's revenue to increase in 

2024. The main challenges being weak customer demand and an increase in 

operating costs. 

In response to this expected environment, the primary strategic focus for 

business has shifted to cost management from investment in innovation and 

technology.

CPA Australia Hong Kong Economic and Business Sentiment Survey 2024



15CPA Australia Hong Kong Economic and Business Sentiment Survey 2024

Compared to 2023, do you expect your company’s revenue in 2024 will…? 

24% 25% 26% 30% 35%

38% 35%

10%
17% 21%

6% 11%

5%
4%

6%

23% 24%

47%
38%

30%

3% 2%

6%

5%

3%

24%
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Weak customer demand 
seen as the top challenge 
in 2024
Accounting and finance professionals 

anticipate that weak customer demand will be 

the primary challenge for their employer in 

2024. 

While talent shortages remain an important 

challenge, the percentage of respondents 

choosing that as one of their employer's 

largest challenges has fallen a notable 15 

percentage points from the 2023 results. On 

the other hand, respondents were more likely 

to choose increasing operational costs as a 

key challenge in this survey.

The large decline in the percentage of 

respondents selecting policy and regulatory 

changes as a key challenge is noteworthy. It 

possibly reflects a more stable policy 

environment and better engagement between 

government and business on policy design.
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N/A

9%

N/A

6%

7%

N/A

22%

17%

23%

32%

27%

N/A

19%

42%

30%

1%

2%

3%

4%

5%

7%

13%

14%

17%

17%

21%

23%

24%

27%

29%

Climate change /
extreme weather events

Supply chain disruptions

Raw materials inflation

Rising energy costs

Problems accessing finance

Cybersecurity concerns

Cash flow difficulties

Difficulty expanding into new markets

High interest rates

Policy and regulatory changes

Increasing competition

Geopolitical tensions

Increasing operational cost

Talent shortage

Weak customer demand

2024 2023

Question: Which of the following do you think will be the largest challenges for your company in 2024?
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Large businesses (100 employees or above)

31% 31% 26%

Weak customer demand Geopolitical tensions Talent shortage

Top business challenges in 2024 – by business size 

Increasing 

operational cost

26%

Small businesses (Under 100 employees)

29% 28%

Talent shortage Weak customer demand Increasing operational cost Increasing 

competition

21%23%



BUSINESS 
STRATEGY
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Cost management is 
the top strategic focus in 
2024

Cost management has emerged as the top strategic 

focus for companies in 2024, with nearly 40 per cent 

selecting it. This represents a notable shift 

compared to previous years, where 27 per cent 

selected it as one of their company's top strategic 

focuses in 2022, and 31 per cent in 2023.

Following closely behind are strategies focused on 

improving business efficiency and enhancing cash 

flow.

These top three strategies for 2024 are a prudent 

reaction to expected weaker revenue growth and 

increased cost-pressures. They reflect a more 

cautious approach for companies as they navigate 

the current business environment.

CPA Australia Hong Kong Economic and Business Sentiment Survey 2024

4%

8%

12%

14%

19%

20%

22%

26%

29%

36%

39%

Improve supply chain management

Cybersecurity and data governance

Environmental, social and governance
(ESG) initiatives

Introducing new products or services

Innovation and technology including
digital transformation

Expanding into new markets or
increasing business activities

overseas

Improve customer satisfaction

Attracting, retaining and developing
talent

Improving cash flow

Improving business efficiency

Cost management

2022
2023

2024No. 5
No. 2

No. 1

Question: Which of the following statements best describe what you expect to be your company’s top strategic focus for 2024? 
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Large businesses (100 employees or above)

41% 22% 20%

Mainland China Southeast Asia Within Hong Kong

Expansion destinations over the next three years – by 
business size

Middle East

12%

Small businesses (Under 100 employees)

40% 33%

Mainland China Southeast Asia Within Hong Kong East Asia

15%24%



Mainland China and 
Southeast Asia remain 
preferred expansion 
destinations

Mainland China and Southeast Asia remain 

the most popular destinations for expansion 

by Hong Kong businesses over the next 

three years.

The government's efforts to establish closer 

ties with the Middle East appear to be 

bearing fruit. 11 per cent are considering 

expanding into that region over the next three 

years, up from 6 per cent in 2021.

A sizeable 22 per cent plan to focus their 

expansion activities within Hong Kong itself.

CPA Australia Hong Kong Economic and Business Sentiment Survey 2024

8%

11%

22%

2%

6%

6%

6%

7%

8%

11%

12%

29%

13%

26%

No plans to expand in the next three
years

My company already has a global
presence

Within Hong Kong

Americas (other than the United
States)

United States

Oceania

United Kingdom

Europe (other than the United
Kingdom)

South Asia

Middle East

East Asia (other than Mainland
China)

Southeast Asia

Other parts of the Greater Bay Area

Mainland China (excluding the
Greater Bay Area cities)

Within 

Mainland 

China 39%

Question: In the next three years, which of the following regions do you expect your company will focus its expansion activities? 



Businesses most likely to 
expand sales and 
marketing activities 
overseas

A significant portion of companies are 

anticipating expanding their business 

activities overseas. More than one-third of 

respondents expect their company will 

increase sales and marketing efforts 

internationally.

Reflecting the strong strategic focus on cost 

management, 19 per cent expect to increase 

the outsourcing of business operations 

overseas. 
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34%

19%

7%

16%

-14%

-9% -8%
-10%

expect potential 

mergers and 

acquisitions next 

year

9%

said their company 

does not engage in 

any activities 

overseas

13%

Sales and 

marketing 

activities

Outsourced 

businesses

Assets or 

investment 

overseas

Overseas 

offices or 

branches

Question: Compared to 2023, do you anticipate any changes in your company's activities outside of Hong Kong in 2024 ?



Staff-related measures top 
ESG priorities

Nearly all respondents indicate their 

companies have undertaken some type of 

ESG actions. Only 13 per cent reported that 

their company does not undertake any ESG 

practices.

Among the top practices, those related to 

staff were prioritised. Workplace equity, 

diversity and inclusion were identified as the 

top ESG practice followed by staff health and 

safety. Additionally, 21 per cent of 

respondents reported that their company 

is developing a long-term ESG strategy.
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13%

2%

8%

9%

10%

13%

14%

15%

17%

21%

27%

28%

Our company does not take any ESG actions

Purchasing of carbon credits/offsets or renewable
energy certificates

Imposing ESG-related requirements on suppliers 
or fulfilling client’s ESG requirements

Monitoring and reducing greenhouse gas
emissions

Seeking green finance (including green loans or
green investment)

Volunteering programs

Publish ESG report

Data security and minimising privacy risks

Increasing ESG training of staff

Developing a long-term ESG strategy

Staff health and safety

Workplace equity, diversity and inclusion

Question: Which of the following Environmental, Social and Governance practices does your employer currently prioritise? 



HUMAN 
RESOURCE 
TRENDS
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HIRING INTENTIONS RELATIVELY 
POSITIVE AND MOST OPTING 

FOR CAREER STABILITY
Nearly four in ten expect an increase in their company's headcount next 

year, with smaller businesses more likely to hire. With businesses taking 

a more conservative approach to their strategy in 2024, this result is 

interesting and possibly reflects on-going issues filling roles caused by 

talent shortages.

Over half of the respondents surveyed anticipate a salary increase. Of 

those expecting an increase, most predict a modest increase of less than 

5 per cent. When it comes to career progression, accounting and finance 

professionals favour certainty in 2024. Most of them are seeking internal 

promotions or opting to not seek change.

CPA Australia Hong Kong Economic and Business Sentiment Survey 2024
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Compared to 2023, do you expect your company’s headcount in 2024 will…? 

Note: Increase significantly (10% or more), Increase moderately (between 5 to 10%), Increase 

slightly (less than 5%), Decrease slightly (less than 5%), Decrease moderately 

(between 5 to 10%), Decrease significantly (5% or more)

Increase 
significantly

6%

Increase 
moderately

13%

Increase slightly
19%

Remain the same
32%

Decrease slightly
18%

Decrease 
moderately

6%

Decrease 
significantly

3%

Don't know
4%

70%
expect their company’s headcount 

to increase or remain the same
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Compared to 2023, do you expect your company’s headcount in 2024 will…? 

45% 45% 37% 40% 32%

30%
41%

20% 23% 26%
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13%

36% 31%
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Change in headcount in 2024 – by business size

Increase
44%

Remain the 
same 
34%

Decrease
19%

Don't know
3%

Increase
30%

Remain the 
same 
30%

Decrease
38%

Don't know
2%

Small businesses (fewer than 100 employees) Large businesses (100 employees or above)
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Compared to 2023, do you expect your salary in 2024 will…? 

Note: Increase significantly (10% or more), Increase moderately (between 5 to 10%), Increase 

slightly (less than 5%), Decrease slightly (less than 5%), Decrease moderately 

(between 5 to 10%), Decrease significantly (5% or more)

Increase 
significantly

11%

Increase 
moderately

13%

Increase 
slightly

30%

Remain the 
same
33%

Decrease 
slightly

1%

Decrease 
moderately

2%

Decrease 
significantly

3%

Not applicable /
Don't know

7%

54%
expect their salary will increase
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Change in salary in 2024 – by business size

Small businesses (fewer than 100 employees) Large businesses (100 employees or above)

Increase
50%

Remain the 
same 
37%

Decrease
7%

Don't know/
Not plan to work

7%

Increase
62%

Remain the 
same 
26%

Decrease
6%

Don't know/
Not plan to work

6%
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Thinking of your career, in the next 12 months do you plan to …? 

Seek a 
promotion

28%

Make no 
changes

36%

Find a new 
employer

17%

Transition to a 
different field

4%

Start my own 
business

4%

Retire
4%

Don’t know/
Do not plan to work

6%

64%
plan to seek a promotion or make no 

changes



Survey demographics
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Demographics
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C-Suite / Other senior 
level / non-executive 

director, 28%

Manager/supervisor, 
25%

Senior 
associate/assistant 

manager, 17%

Junior/associate, 13%

Professional, 
11%

Sole proprietor / self-
employed, 4%

I am currently between 
jobs/not 

working/retired, 2%

Consulting, 19%

CPA professional 
services, 18%

Financial services 
and insurance, 

15%

Other 
professional 

services, 11%

Technology and e-
commerce, 6%

Property and 
construction, 4%

Retail, 4%

Others, 23%

Positions Industry

Fewer than 50, 
34%

50 to 99, 25%

100 to 499, 20%

500 to 999, 
5%

1000 or more, 
14%

I am currently not 
working, 2%

Business size
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Recommendations for the government

• Amplify efforts to promote Hong Kong as a ‘super value-adder’, including increasing incentives and support to attract 

capital and companies in emerging industries to the city

• Expedite the operation of Hong Kong Investment Corporation Limited and investment immigration scheme to attract companies and

investments to Hong Kong 

• Implementing an IPO Connect scheme to enable Mainland investors to participate in Hong Kong IPOs

• Implement further measures to attract and retain talent, e.g., further promoting flexible work arrangements to employers and increasing 

maternity leave

• Organise more international conventions, events and activities to increase global exposure and attract tourists

• Continue to closely monitor and respond to the property market with pragmatic policies

Hong Kong as a super value adder
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Recommendations for businesses

• Seek professional advice to help manage costs (such as financing and borrowing costs) and improve cash flow

• Analyse changes in customer behavior and create new customer demand through innovation or adding value

• Reduce operating costs through outsourcing non-core businesses

• Implement policies that promote equality, diversity and inclusivity in the workplace

• Identify, diversify and expand business into new markets


