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Introduction  

At Brunswick, we advise Chinese companies that are growing internationally, 
as well as international companies expanding their business in China. 

In our 2019 China Going Global Report, we provide an understanding of how 
Chinese companies are perceived by the public in different countries around 
the world. We surveyed the general population of 18 countries where Chinese 
firms have significant investments and ambitions for growth. We also surveyed 
senior leaders at Chinese companies that have either already expanded 
internationally or plan to do so soon. Our analysis explores the critical dynamics 
that underpin the internationalization of Chinese businesses – from the 
markets that business leaders are eyeing for growth, to how welcoming local 
communities are to Chinese companies, to opinions about Chinese investment 
and M&A activity, to what drives attitudes towards Chinese companies. While 
other studies look at individual parts of China’s Going Global story, our analysis 
provides a comprehensive exploration of how Chinese businesses are perceived 
by the world. 

Chinese firms’ have great opportunity for international investment because of 
the generally positive views of Chinese companies and the growing recognition 
of the innovative force they are becoming. However, Chinese companies also 
have substantial opportunity to improve how they explain to the world who 
they are, how they operate, and their commercial goals in order to build greater 
trust and credibility. Our survey finds that: 

 ■ In spite of trade tensions Chinese business leaders continue to look 
overseas for growth opportunities and they see the US as their top priority 
market for international expansion. However, Chinese business leaders 
do not fully recognize the degree to which regulatory scrutiny of Chinese 
investment is tightening in North American and European markets. 

 ■ Global public confidence in Chinese business generally outweighs 
concerns. Technology and innovation are viewed as particular areas of 
strength, although concerns remain about IP theft and transparency. 
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 ■ Greater exposure to information about Chinese companies is linked to 
more public support for their commercial activities. Communications about 
corporate vision, values, and social impact are opportunities for Chinese 
companies to create stronger connections with local stakeholders. 

We hope you find the report useful and informative. If you would like to speak 
about any of the findings, or how Brunswick can help you, please contact me. 

Neal Wolin, CEO 
nwolin@brunswickgroup.com 

January 2019

Neal Wolin is the CEO of Brunswick and leads its operations across 23 offices 
in 14 countries. He was previously Deputy Secretary of the U.S. Treasury 
and, before that, President and Chief Operating Officer of the property and 
casualty insurance companies of The Hartford Financial Services Group. While 
at the Treasury, Neal chaired the Committee on Foreign Investment in the 
United States (CFIUS). He is one of the world’s experts on U.S. regulation and 
national security, particularly in M&A situations. 

About Brunswick 
Brunswick is an advisory firm specializing in business-critical issues. 

We help clients navigate the interconnected financial, political and social worlds 
to build trusted relationships with all their stakeholders.

A global partnership, with 23 offices in 14 countries, we operate as a single profit 
center - allowing us to respond seamlessly to our clients' needs, wherever they 
are in the world.

From financial situations through to capital markets, crisis, cyber, employee 
engagement and litigation, clients rely on Brunswick for insight, advice, planning, 
preparedness, and campaigns.

Our purpose is to help the great value creating organizations of the world play a 
more successful role in society.
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Executive Summary 

Chinese businesses are expanding their operations and investments abroad 
at a quickening pace. Our new survey of Chinese business leaders and the 
publics of 18 countries finds that perceptions of China’s global growth remain 
broadly positive, despite trade frictions with the US.

We surveyed 7,500 members of the general public across 18 countries where 
Chinese firms have significant investments and ambitions for growth. We also 
surveyed 300 senior leaders at Chinese companies that have either already 
expanded internationally or plan to do so soon.

Chinese businesses are expanding their interests abroad at a quickening pace.

FIGURE 1

M&A activity by value and volume 2006 – 2017 (excluding domestic deals)
Target location: Global
Bidder location: China
Sectors: All Sectors

Zhang, Z. A. and Tsoi, V., (2018). Chinese outbound M&A set to change course in 2018 [online]. Whitecase. [Viewed 16 January 2019].  
Available from: https://mergers.whitecase.com/highlights/chinese-outbound-ma-set-to-change-course-in-2018
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The rise of China’s investment in and engagement with nations along the Belt 
and Road is resulting in positive perceptions of Chinese business among the 
global public; respondents in partner countries voice many hopes about the 
impact of this investment, while recognizing some concerns over the political 
influence that may come with it. Meanwhile, the global public hold positive 
attitudes towards China’s innovation and technology boom.

Challenges remain. With US-China trade tensions running high, American 
publics are divided in their outlook toward Chinese business. But this skepticism 
is largely contained to the US-China bilateral relationship; other markets are not 
yet pessimistic on Chinese investment. At the same time, global nationalism 
and protectionism are rising with no signs of abatement.

There are various sticking points that need to be addressed if Chinese businesses 
are to realize their overseas growth ambitions. Prevailing media narratives 
color views of Chinese firms, leading to mixed perceptions. Meanwhile, limited 
engagement with local communities has resulted in publics that only somewhat 
trust Chinese companies. 

There is substantial outbound momentum, and China appears to just be getting 
started. But Chinese firms undervalue the importance of communication, 
putting their global ambitions at risk. Firms need to better communicate their 
mission and core philosophy, fostering greater understanding of their goals and 
strategies, in order to thrive in the new contexts of trade friction, post-Brexit 
Europe and the shifting allegiances to the Belt and Road Initiative (BRI).

Chinese business will inevitably take on a global leadership role as it participates 
more closely in this conversation. Yet a variety of barriers must be navigated in 
order for that leadership to be viewed favorably and with trust.
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Headline Findings  

1. Global Ambitions
Chinese business leaders see international expansion as a core pillar of their 
sustained growth. While they see opportunity for growing sales in the China 
market, they are also increasingly looking further afield, with nearly half (49%) 
reporting that exports and sales outside of China have become much more 
important in the past year. A mix of both Western markets and developing 
markets in Asia are perceived as the best grounds for expansion.

2. A Global Story, Told by Others
Many Chinese companies are well underway in building a global business. Two-
in-three (67%) of the global public have heard “some” or “a lot” about Chinese 
companies in the past year. However, only one-in-ten (12%) have seen information 
directly from Chinese companies. Instead, other voices are telling their story for 
them. Media reports, social media commentary, and word of mouth are the leading 
sources about Chinese companies globally.

3. “Brand China” is Strong but Poses Risks
Chinese companies have a positive image globally, despite high-profile trade 
disputes. Three-in-four (74%) members of the global public have a positive 
opinion of Chinese companies, and one-in-three (32%) say their opinion is 
“very positive”. Global audiences tend to see Chinese companies through the 
lens of how they see China, a link which risks opinions being formed about a 
company based on factors out of its control.
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4. Nuanced Views Along the Belt, the Road,  
and in the West
While global views of Chinese businesses are positive, outbound companies 
must be sensitive to nuanced regional views that carry unique reputational 
challenges. “Brand China” is strongest along the Maritime Silk Road, while 
Western nations (US, Europe) are more skeptical, with perceptions in Belt 
nations falling in between these two poles. South Asian nations and the Middle 
East report “very favorable” views toward Chinese firms at a much higher rate 
than in the US and European nations.

5. Emerging Leadership in  Innovation
Chinese businesses are recognized for their strong performance in innovation, 
an area of great promise that also carries risk. Four-in-five (82%) respondents 
globally say people in their country benefit from advancements created by 
innovative Chinese companies, yet over half (56%) say Chinese innovation is 
the result of illegal theft of intellectual property.

6. More Engagement Needed to Solidify Trust
Earning and maintaining the trust of local communities is critical to successful 
global expansion. Two-in-three of global publics (65%) and Chinese business 
leaders (63%) believe it is important for a Chinese company to be trusted 
where it operates locally. Trust seems to be forthcoming for the present, 
with three-in-four (74%) worldwide trusting these firms. But it is also fragile, 
with a perceived underperformance in environmental protection, employee 
treatment, transparency, and ethical conduct.

7. Say What You Do, and What You Stand For
For a Chinese company to deepen support and trust, it needs to communicate 
its vision, values and core beliefs to external audiences. Greater access to 
information creates deeper trust. Respondents who have seen “none” or only 
“a little” about Chinese companies over the past year have substantially less 
support and trust compared to those who have received “a lot” of information – 
among whom four-in-five are favorable toward (80%) and trust (83%) Chinese 
companies.

8. US Alone in Trade Concerns; UK Expects 
Brexit to Strengthen Trade Relationship
Nearly three in four (74%) of the global public say their country has a fair trading 
relationship with China. The US is the only outlier, with perceptions evenly split. 
Yet Chinese business leaders are optimistic that trade relations with the US 
will improve – four-in-five (80%) expect relations to improve over the next 12 
months. In the UK, more than half (54%) of UK adults expect the UK-China trade 
relationship to strengthen as a result of Brexit, while 29% expect Brexit to not 
make an impact, and only 18% expect a weakening of their bilateral relationship.
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9. M&A Concern Driven by Target Sector  
and Location
Global audiences differentiate between Chinese investment in local 
companies, which is broadly supported, and acquisitions of local firms, about 
which just a little over half (56%) say are positive for local communities. They 
are most comfortable with Chinese buyers acquiring assets in the technology 
sector. Concerns over there being too much Chinese investment vary widely, 
especially across countries in the Belt and Road region, with more than one-
third (38%) of the global sample believing their country is allowing too much 
Chinese investment. 

10. Partnership and Politics Along 
the Belt and Road
The Belt and Road Initiative has become a crucial factor in shaping how Chinese 
business leaders are assessing future growth opportunities. Yet support for 
China as a financing partner of infrastructure and development partner varies 
along different parts of the Belt and Road. In many countries that see China as 
a top development partner, there is concern about the political influence that 
could come attached to financial assistance.

11. Great Power and Great Responsibility
Global business leadership is not seen as a possibility for Chinese companies 
– it is seen as an eventuality. More than two-in-three worldwide (69%) and 
the majority of Chinese business leaders expect Chinese firms to become 
leaders in “most” or “many” global industries. More importantly, this impact 
is expected to be beneficial, with over two-thirds of the global public (68%) 
expecting Chinese companies to have a positive impact on the lives of people 
across the globe.
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Going Global 
Checklist 

Our research points to several concrete actions Chinese businesses can take 
to enhance their positions abroad. A failure to act on stakeholder engagement 
and communications can deepen distrust and create political and reputational 
risks that can damage a company’s social license to operate. 

Ensuring greater understanding of Chinese businesses among international 
audiences is key to creating more positive perceptions, and that cannot 
be done without more and better communication. Communications 
demonstrates transparency and plays a critical role in building trust for any 
company. 

If your company is operating internationally or planning on doing so, you 
should take the following steps to ensure your ambitions are achieved:

 ■ Understand the context: Identify and understand the issues that impact 
your business in the local market. Opinion research can help to pinpoint 
expectations and concerns that need to be addressed. Anticipate concerns 
and develop a mitigation plan in advance rather than waiting until problems 
occur. 

 ■ Identify your audience: Understand key stakeholders and influencers for 
your business and their perceptions of you and your business. Mapping 
the goals and concerns of all who could have potential interests in your 
operations can help prevent an issue from becoming politicized and 
problematic.

 ■ Address perceived weaknesses: Our research shows that Chinese firms 
are believed to perform poorly on environmental protection, employee 
treatment, transparency and ethical conduct. Being proactive about what 
your company is doing to demonstrate leadership in these areas will enhance 
your reputation.

 ■ Tell your corporate story: Craft a clear story demonstrating your value 
and track record, tailored to resonate with key audiences. The value of 
your expansion needs to go beyond the financial rationale and explain the 
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benefits to the local economy, employees, and society. Monitor sentiment 
carefully to strike the right tone and level of visibility.

 ■ Develop a communications plan: Develop an engagement plan detailing 
when and how to engage with your stakeholders. Staying quiet will not keep 
you out of the news, and unwillingness to engage and answer questions 
can be a reputational liability. Scenario planning and crisis preparedness 
help if your business encounters difficulty.

 ■ Design communications materials: Create compelling communications 
materials and websites designed to appeal to local and global audiences. 
Collateral about business operations should be translated into the local 
language and be of the same quality as leading global businesses. 

 ■ Prepare and train: Prepare your company spokespeople to understand 
nuances of the local media, political and business landscape, and ready 
yourself for successful engagement with key stakeholders.

 ■ Engage the right stakeholders: Build support for your business objectives in 
the local market by regularly engaging with relevant stakeholders – government, 
regulators, media, academics, etc., – who can influence perceptions of the 
company.

 ■ Educate political decision makers: Ensure politicians have a proper 
understanding of your business and critical issues. Any delay to engage 
will increase risk that the communications vacuum is filled by other, more 
critical voices. Explaining how your company will help the local community 
helps to insulate the company from hostile rhetoric.

 ■ Sustain engagement: Transparency builds trust. Senior leadership should have 
regular in-person meetings with key influencers to help avoid misperceptions. 
In-person contact puts a face to the organization and deepens understanding. 

 ■ Evaluate: Conduct regular perception audits to assess stakeholder opinion 
of your company and evaluate progress of communications activities; findings 
should contribute to future communications objectives.
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Detailed Findings

New Horizons for China’s  
Outbound Expansion

As China’s economy continues to cool after decades of explosive 
development, more businesses are looking abroad for growth opportunities. 
This is a long-term trend that is changing the global business landscape, 
with implications for business owners, investors, workers and consumers 
alike.

Expansion abroad is generally acknowledged by Chinese business leaders 
as necessary. Among priorities ranked “extremely important” by Chinese 
business leaders, exports and sales outside of China (48%) and overseas 
M&A (42%) are prioritized, with 49% and 41% reporting that these 
channels respectively have become much more important in the past year. 
The future, for many Chinese companies, is increasingly outside of China. 

We find that trade tensions have not deterred business leaders from 
seeing great potential in the US market, with the highest proportion (35%) 
responding that the US presents the most opportunity for their business, 
compared to other countries.

The scope of China’s global ambition is also widening, to include a mix of 
developed Western markets, its neighbors in Asia, and other developing 
economies. Beyond the US, business leaders look to Southeast Asia 
(30%), East Asia (22%), Australia (21%) and the UK (20%) as top growth 
opportunities.

There is a significant 
difference between 
being an international 
company and a global 
company. Having 
operations outside 
of China qualifies 
a company as 
international.  
To be global,  
a company needs to 
have a global vision 
and consistently 
demonstrate its 
capabilities in 
efficiently managing 
resources on a global 
scale and in a way 
that supports  
global growth.’

Gordon Guo –  
Partner, Beijing 

1.
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Chinese business leaders continue to see great potential in the US market, despite current 
tensions over trade.

FIGURE 2

Thinking about overseas expansion, which of the following regions are the biggest growth opportunities for your company?    
(Chinese business leaders)
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Optimistic Views of Business Opportunity, 
With Strong Regional Variation

Nearly every country surveyed has a favorable view of Chinese companies. 
Among the global public, three-in-four (74%) have a positive opinion of 
Chinese companies, and one-in-three (32%) say their opinion is “very 
favorable”. Publics in the US and Czech Republic are the lone exceptions, and 
even in these markets perceptions are split between positivity and negativity 
(47% and 49% favorable, respectively). 

2.

Nearly every country has a favorable view of Chinese companies; US and Czech Republic are the 
only countries with divided perceptions. 

FIGURE 3

How would you describe your perception of companies headquartered in China?
(Global public)
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Our survey shows that positivity towards China’s global expansion is particularly 
strong in countries positioned along China’s Belt and Road Initiative, especially 
as contrasted to Western countries. Broadly speaking, markets on the 21st 
Century Maritime Silk Road (Southeast and South Asia, extending to the Middle 
East and Eastern Africa) have the most positive view of Chinese companies, 
while Western nations are more skeptical. Markets along the Silk Road Economic 
Belt (Central Asia, Eurasia and Eastern Europe) are in between these two poles: 
positive, but not so much so as in Road nations.

For example, in our survey, general populations in countries in South Asia, 
the Middle East, and in Africa, were more than twice as likely to say they are 
“very favorable” toward Chinese firms than the US, Europe, and Central Asia 
and Eastern Europe. If the West is cool toward Chinese companies, and Road 
nations are warm, the Belt is tepid.

Awareness of Chinese companies and their goals is another metric that 
varies regionally, with populations in Road markets reporting higher exposure 
to information than Belt nations and Western markets. When appraising their 
familiarity with Chinese business, Africa (74% familiar) and South Asia and the 
Middle East (76%) report the highest levels of familiarity, followed by Central 
Asia and Eastern Europe (60%), with Europe (40%) and the US (42%) in the 
rear. This may partially explain the positive views of Chinese expansion in 
Road nations, a correlation between information and trust that is a key finding 
of both this and our 2016 survey.

Different regions 
require different 
communications 
approaches. Opinion 
research is critical  
for understanding  
the various 
expectations  
a company needs  
to meet.

Peter Zysk –  
Director, Beijing

More information about Chinese companies is reaching Belt and Road countries than Western 
Europe and the US. 

FIGURE 4

How much have you seen, read, or heard about Chinese businesses in the past 12 months?
(Global public)
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Getting the Message Across;  
Delinking Company from Country

Local knowledge and exposure are the keys to a Chinese firm’s success 
abroad. Our survey shows there is substantially less support and trust for 
Chinese firms among general population respondents who have seen 
“nothing” or only “a little” in China over the past year, whereas four-in-five are 
favorable toward (83%) and trust (83%) Chinese companies among those 
who have received “a lot” of information about them.

3.

Exposure to more information increases favorability toward Chinese companies.

FIGURE 5

How would you describe your perception of companies headquartered in China?
(Global public)
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Opinions of Chinese companies are closely linked to opinions of China as a 
whole. This association is understandable, especially in Belt and Road markets 
that are prioritized as part of the Chinese government’s Belt & Road Initiative. 
Depending on the market, this can be an advantage or disadvantage. Globally, 
Chinese firms are not evaluated as positively by global publics as those from 
other countries, such as the UK, Japan, Germany, and France. This connection, 
however, risks the behavior of others – including the government – influencing 
opinion of Chinese companies.

For Chinese companies to mitigate these effects, the means of communication 
are key. Chinese business leaders report using a wide variety of platforms to 
communicate with global audiences. Two-in-three (65%) use their corporate 
website and more than half say they have used media interviews (54%), 
marketing and advertising (54%), and social media (52%) to disseminate their 
message to international stakeholders. Yet some of these channels do not 
seem to be effectively reaching their targets. 

Leading companies 
always aspire to 
forge their own 
identity, allowing 
them to be evaluated 
on their own 
merits rather than 
judged by sweeping 
assumptions based
on national origin.

Renfeng Zhao  –  
Partner, Beijing

Strong linkage between how China and its companies are viewed.

FIGURE 6

How would you describe your perception of China?   
How would you describe your perception of companies headquartered in China?   
(Global public)
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While two thirds (67%) of global publics have heard “some” or “a lot” about 
Chinese companies in the past year, only one-in-ten (12%) have seen 
information directly from the companies. Instead, media reports (56%), 
social media commentary (48%), and word of mouth (35%) are their leading 
sources of information. 

Media engagement rises above the pack as an invaluable communication tool 
for Chinese firms. Global general population audiences rank media reports 
(52%) as the most trusted source of information about these companies, 
followed by academic research (35%), with information from Chinese 
companies (33%) coming third – an indication that they would welcome more 
active and direct communication from these firms. Engaging with trusted 
media is also of critical importance.

Chinese businesses would benefit from advice on how to shape their 
story, and support in getting that story to connect with global audiences. 
However, these business leaders do not adequately recognize the need for 
this type of support. In our survey they evaluate communications as being 
the least important skill set needed for international expansion. Yet, the 
survey demonstrates the importance of communications to help ensure the 
company’s message is on target and effective at advancing business goals.

Corporate 
and consumer 
channels are no 
longer discrete. 
Successful corporate 
communications is 
human, engaging, 
increasingly bite-
sized and visual. 
Film is the most 
consumed format of 
online content - and 
should be in every 
communicator’s 
toolkit.

Patrick Eastwood –  
Partner, Hong Kong

Chinese companies are not evaluated as positively as British, Japanese, German, French,  
and US businesses. 

FIGURE 7

How would you describe your perception of companies headquartered in each country?
(Global public)
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Corporate websites, media, advertising, and social media are Chinese companies’ most used 
communication channels for reaching global audiences. 

FIGURE 8

How has your company communicated to international audiences over the past 12 months?
(Chinese business leaders)
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Chinese business do not fully realize the importance of communications support when 
expanding to new markets. 

FIGURE 10

What professional advisory services would you say you need for successful growth and expansion outside of China? (Top 2)   
(Chinese business leaders)

Content that directly reaches global audiences is trusted, and an opportunity for greater 
engagement by Chinese businesses.

FIGURE 9

Where have you received information about Chinese companies during the past 12 months?  
Which information sources would you trust most for information about Chinese companies? 
(Global public)
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Using trusted media 
sources to tell your 
story is a critical 
way to reach global 
audiences, as is 
communicating 
with them 
directly to deepen 
understanding and 
support.

Baijia Liu –  
Director, Shanghai

It is not just a question of how a company tells its story, but what that story is, 
who’s telling that story, and what channels that story is being told on. Evaluating 
what kind of narrative most effectively drives support, nearly two-in-three 
(62%) of general population respondents say it begins with knowing what 
a company does (products and/or services). Merely communicating about 
the core business alone, however, is not enough. There is a strong desire to 
hear about a company’s vision and values (48%), social impact initiatives and 
philosophy (42%), and core beliefs (42%). Respondents deem these to be more 
important than information about the company’s leaders (33%), employees 
(32%) and geographic footprint (30%).
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Most Chinese business leaders also recognize the importance of tapping 
into these themes when crafting their company’s narrative. They rank 
communicating their vision and values (53%) as being equally important to 
what they say about their products or services (52%). 

There is a clear need 
to develop a purpose-
driven narrative 
that is supported 
by communications 
activities in global 
markets where 
Chinese companies 
are operating or 
eyeing expansion.

Rory Macpherson –  
Partner, Shanghai

Beyond knowing about the products and/or services of a Chinese company, global audiences 
want to hear about the business’ core values and how it engages with communities.

FIGURE 11

What information would be the most useful to have about Chinese companies operating in your country?
(Global public)
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Innovation Perceived to be Chinese Firms’ 
Strong Suit, But Not Without Risk

Where are Chinese businesses perceived to be the strongest by international 
audiences? Innovation leads the way: nearly half of global respondents say 
Chinese companies are better than most at innovation (45% agree). They also 
see Chinese firms as having strong senior leadership and financial performance 
(36% agree for both), a signal of these companies’ emerging ascendance.

Four-in-five (82%) say that their country benefits from advancements 
created by innovative Chinese companies. Yet stakeholders are split over 
what they see as its driving force – equal proportions (roughly three-in-four) 
of general populations surveyed attribute Chinese innovation to: technology 
transfer from foreign firms operating in China; copying of existing models and 
products; and, R&D and groundbreaking advancements developed by Chinese 
companies. Over half (56%), meanwhile, say Chinese innovation is the result of 
illegal theft of intellectual property.

While strong performance in innovation is recognized, it is possible that 
Chinese companies are not getting enough credit for their contributions. 
China’s total spending on R&D was $254 billion in 2017, ranking it second in 
the world behind the US – and the gap is quickly closing1.  China has also been 
the world leader in patent applications for the past seven years, with 1.36 
million patent applications filed in 20172. There seems to be some disconnect 
between the activities of Chinese companies and what is being understood by 
the outside world.

1 Normile, D., (2018). Surging R&D spending in China narrows gap with United States [online]. Science. [Viewed 16 January 2019]. Available from: 
https://www.sciencemag.org/news/2018/10/surging-rd-spending-china-narrows-gap-united-states 

2 Luo, W. S., (2018). Chinese R&D input ‘second highest in the world’ [online]. Telegraph. [Viewed 16 January 2019]. Available from: https://www.
telegraph.co.uk/news/world/china-watch/business/research-and-development-success-in-china/

Innovation can be 
a highly resonant 
message as Chinese 
companies tell their 
stories to global 
audiences. These 
company narratives 
need to be backed 
up with salient 
proof points that 
demonstrate how 
the company is truly 
advancing new ideas 
and ways of doing 
business.

Cynthia Meng –  
Partner

4.
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Chinese innovation viewed as a benefit, although there is concern  
about tech transfer and IP theft.   

FIGURE 12

Below are statements people might say about innovation from Chinese companies today. Indicate if you agree or disagree with each.    
(Global public)
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Technology Leads the Pack  
in M&A and Investment

When it comes to outbound M&A, the technology sector is the most widely 
accepted among global audiences (72% comfortable with Chinese buyers 
acquiring assets), including those in Western countries. This is interesting 
given that technology is an industry which has received heightened scrutiny 
from Western governments, in the context of ZTE’s embroilment in the 
US-China trade war, and recent US scrutiny of Huawei. It appears that many 
local populations do not fully appreciate the critical nature of the technology 
sector.

However, concern is heightened among opinion elites, who are more closely 
following the issues and developments. While the US general population 
ranks technology first in terms of overall comfort, US opinion elites rank their 
comfort with technology company acquisitions seventh – around the middle 
of all industries tested. And global audiences differentiate between Chinese 
investment in local companies, which is supported by four-in-five (83%), and 
acquisitions of local firms, which just over half (56%) say are positive for local 
communities.

Other sectors that are seen as being generally acceptable for Chinese-driven 
M&A deals include manufacturing (69%), entertainment (69%), automotive 
(68%), telecommunications (67%), and hotels and hospitality (67%). Support 
is the most divided regarding deals in sectors that include banking (54%), 
food and beverage (54%), agriculture (55%), and real estate (55%).

It is critical to note the regional variation in trust, with intensity of support or 
opposition to Chinese investment, M&A and deal-making varying considerably. 
Respondents in Western countries are more than twice as negative toward 
Chinese investment as other parts of the world. Minorities in the US, Europe, 

5.
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High comfort with Chinese M&A across most sectors; Greatest openness to acquisitions of 
technology companies.  

FIGURE 13

Please indicate how comfortable you would be with a company headquartered in China buying a company from your country 
in the following industries. 
(Global public)

and Central Asia and Eastern Europe (36%, 29%, 30%) oppose M&A deals 
with Chinese firms, but they outnumber their counterparts in South Asia, 
the Middle East, and Africa (20%, 16% and 12%). There is a similar trend in 
“strong support” for Chinese acquisitions of local companies, with general 
populations in Road nations the most bullish (37% and 33% for Africa and for 
South Asia and the Middle East respectively), while those in Belt nations more 
closely align with the West’s more modest support (17% for both Central Asia 
and Eastern Europe; 16% for both the US and Europe).

There is still concern in many non-Western markets about the amount of 
Chinese investment that governments are allowing. Publics in Kenya (71%), 
South Africa (53%), Kazakhstan (49%) and Pakistan (45%) believe there is too 
much Chinese investment. And audiences in Indonesia, Malaysia and India are 
equally split over whether their governments are allowing the right amount 
of, or too much, Chinese investment. Other countries surveyed believe their 
governments are striking the right balance – but even in these countries there 
are substantial minorities who believe Chinese investors have been given too 
much latitude.

Chinese business leaders do not properly appreciate the degree of pushback 
to Chinese investment that exists in some parts of the world. More than 
two-in-three of the business leaders surveyed believe that every region is 
open to Chinese investment. They view Russia, Southeast Asia, East Asia 
and Australia as being the most open to Chinese investment. But even 
markets like the US, Germany, and the UK – which have been strengthening 
government oversight and tightening policies concerning foreign investment 
– are seen as being welcoming to Chinese investment capital. Many Chinese 
business leaders are failing to recognize how much more difficult investment 
into Western markets has recently become. 

A small group of 
loud voices can be 
enough to derail 
M&A transactions. 
Potential acquirers 
need to ensure the 
deal rationale is 
communicated and 
understood by local 
audiences to mitigate 
this risk.

Tim Payne –  
Senior Partner,  
Hong Kong
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Concern about the amount of inbound Chinese investment exists in most markets.

FIGURE 14

Which of the following best describes how you feel about Chinese investment in your country?    
(Global public)

Chinese business leaders believe every region is open to Chinese investment,  
despite the realities of tightening oversight in the US and Europe.

FIGURE 15

How open and welcoming would you say each of the following countries and regions are, when it comes to outside investment by  
Chinese companies? 
(Chinese business leaders)
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These business leaders also fail to completely recognize how public opinion 
in target markets can impact openness or resistance to foreign investment. 
When evaluating how open or closed a market is to Chinese investment, 
business leaders are looking at a variety of economic and political dimensions 
such as the local economic environment (29%), diplomatic relations with 
China (29%), and trade agreements (27%). They rank these factors above 
important forces that shape government and trade relationships, such as 
public opinion (22%), political rhetoric (19%), and media coverage (13%). The 
data suggests that Chinese business leaders may not sufficiently appreciate 
the interplay of these factors.

Chinese business leaders deprioritize factors that can impact the success of an international 
investment, such as public perception, political rhetoric, and media coverage.

FIGURE 16

Which of these have the greatest impact on openness to Chinese investment? 
(Chinese business leaders)

Overall, perceptions of the impact of Chinese acquisitions are divided, with 
support for investment depending on the target sector and location. A trust 
deficit at the core of how Chinese companies are perceived abroad is a 
persistent challenge that can be overcome by fostering closer local ties and 
clearer communication.
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Negotiating Tensions in the US-China  
Trade War; Challenge and Opportunity  
in Brexit

The benefits of trade with Chinese companies are recognized globally, and 
the US – despite the current administration’s rhetoric – is no exception. There 
is strong global support for the exchange of products, capital and labor with 
Chinese counterparts.

6.

Nearly every country sees their trading relationship with China as being fair; Perceptions in the 
US are split.

FIGURE 17

Does China have a fair trade policy or unfair trade policy with your country?
(Global public)
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Many Chinese business leaders see current US-China trade tensions  
as an investment opportunity.

FIGURE 18

What impact are the heightened trade tensions between China and the United States having on your company’s investment decisions?   
(Chinese business leaders)

I expect that Sino-
American economic 
relations in 2019 will 
be a mix of friction, 
accusation, and 
negotiation – cooking 
a stew of uncertainty. 
Yet the world 
depends on both 
economies. Business 
executives will 
need to be alert to 
risks – and possible 
opportunities – 
against a broader 
backdrop of shifts in 
trade, investment, 
technology, and 
finance. 

Bob Zoellick – Brunswick 
Geopolitical Principal, 
Former President of  
the World Bank

General audiences across countries do not report being substantially 
affected by the US’ recent position of challenging China on trade issues. Their 
views remain positive toward trade with China – 71% of the global sample 
say their country has a fair trading relationship with China – despite high 
exposure to US political rhetoric and US media, which is often as prominent 
of an information source as local political commentary and media coverage. 
In the US, perceptions are evenly split between saying the US-China trade 
relationship is fair and unfair (51% fair; 49% unfair).

While Chinese business leaders believe US-China trade tensions have hit 
rock bottom, four-in-five (80%) expect relations to improve over the next 
12 months. These business leaders are divided in their outlook, with some 
seeing opportunity in the trade turmoil and others voicing concern. A plurality 
(43%) say their business is more likely to invest in the US, because they 
have confidence trade issues will be resolved soon and want to forge closer 
commercial ties to the US market (53%). One-in-four (26%) are putting US 
investment decisions on hold, believing that they will have greater clarity 
between March and May of this year (42%) or in the second half of 2019 (29%). 
Another one-in-four (27%) say they are likely to pull back from the US market; 
half of these companies cite likely hiring freezes (56%), one quarter (23%) 
are considering selling US assets, and another quarter (23%) are thinking of 
moving operations outside of the US.
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Similarly, business leaders see opportunity in the UK’s decision to leave the European Union. 

FIGURE 19

What impact is the United Kingdom’s intention to withdraw from the European Union (Brexit) having on your company’s investment decisions 
within the United Kingdom? 
(Chinese business leaders)

In the UK, meanwhile, there is an expectation among the general population 
that the UK-China trade relationship will be bolstered by Brexit. Over half 
(54%) of UK adults expect the UK-China trade relationship to strengthen 
due to Brexit, while 29% expect Brexit to not make an impact, and only 18% 
expect a weakening of their bilateral relationship.

Chinese business leaders see Brexit as an opportunity to ramp up investment 
in the UK. Nearly half (47%) of them are more likely to invest in the UK as a 
result of Brexit, citing confidence in a UK-China trade agreement (49%), a 
more business friendly environment in the UK (49%), and a desire for closer 
economic ties to the UK (47%) as top reasons for investment. Three-in-ten 
(30%) are waiting to decide upon a course of action and are equally likely to 
say it will take another two to four months (34%) or another 4 to 10 months 
(33%) before they will have enough confidence about the situation to decide. 
Only 14% say they are less likely to invest in the UK as a result of Brexit.

Across EU countries (Germany, Czech Republic, Hungary) and the UK, majorities 
of those surveyed expect no change in the EU-China trading relationship. And 
while US-China trade tensions pose real and significant impacts to the global 
economic system, anti-China trade sentiment has not yet spread to global 
audiences.

Whatever form 
Brexit takes Chinese 
companies can 
be confident that 
the UK market will 
remain wide open for 
Chinese investment. 
There may be some 
tighter screening 
of take-overs in 
sensitive sectors. But 
Post-Brexit Britain is 
committed to seeking 
a bilateral Free 
Trade Agreement 
with China and in all 
likelihood will want a 
bilateral investment 
treaty too.

Lord Charles Powell – 
Brunswick Geopolitical 
Principal, Former Advisor 
to British Prime Minister 
Margaret Thatcher 
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The Belt and Road Initiative:  
New Frontiers for China’s Global Push

Launched by Xi Jinping in an October 2013 speech, the Belt and Road 
Initiative (BRI) has expanded the frontiers for China’s outwards investment 
and growth. The project encompasses 71 countries, that account for half the 
world’s population and a quarter of global GDP. According to the American 
Enterprise Institute, China has already invested more than $210 billion, with 
Chinese firms having secured more than $340bn in construction contracts 
along the Belt and Road1. 

This is a sea change shared by Chinese firms: virtually every business leader 
says that the BRI is important in their business planning (95%) and that it will 
become even more important over the next five years (94%). But what are 
the nuances of how their business ambitions are perceived locally?

Chinese companies are well regarded along the Belt and Road, but the outlook 
is not uniform. General publics in Africa, Asia and the West are divided over 
whether loans from Chinese companies help or hurt local populations. There 
is a strong preference for China’s development assistance in Africa (South 
Africa, Kenya, Nigeria), parts of Southeast and South Asia (Pakistan, Malaysia, 
Thailand), and Kazakhstan. Views are divided in Singapore, Indonesia, UAE, 
Hungary, and Ukraine. And there is skepticism of China as a development 
partner in India, Brazil, and the West (US, UK, Germany, Czech Republic).

1 Kuo, L. and Kommenda, N., (2018).  What is China’s Belt and Road Initiative? [online]. The Guardian. [Viewed 16 January 2019]. Available from: 
https://www.theguardian.com/cities/ng-interactive/2018/jul/30/what-china-belt-road-initiative-silk-road-explainer

7.
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Chinese business leaders say the Belt and Road Initiative is very 
important in their business planning.

FIGURE 20

How important is the Belt and Road Initiative to your company‘s business planning? 
Thinking about the next five years, how important will the Belt and Road Initiative be for your company‘s 
business planning?   
(Chinese business leaders)

A beneficiary of 
growing rivalry 
between the US and 
China is Southeast 
Asia.  Anxious 
companies in the line 
of fire are relocating 
factories to countries 
like Vietnam and 
Thailand. China’s Belt 
and Road Initiative is 
helping to improve 
physical connectivity 
within ASEAN and 
between ASEAN and 
China.  In the coming 
years, the economies 
of ASEAN and China 
will become more 
integrated.

George Yeo – Brunswick 
Geopolitical Principal, 
Former Singapore 
Cabinet Minister

Many Belt and Road countries view China as a desirable partner for development and 
infrastructure projects.

FIGURE 21

Which countries are the best partner for financing infrastructure and development projects in your country, such as roads, railways, and power 
utilities? (% - choose “China”) 
(Global public)
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General publics in Malaysia and Pakistan say these loans hurt local populations 
due to the political influence attached to them. And those in South Africa, 
Nigeria, Kazakhstan, Hungary, UAE, UK, and US are divided over if these loans 
help or hurt. Many of the countries that see development assistance as 
helping to build necessary projects for local populations – Germany, Czech 
Republic, Ukraine, Singapore, India, and Brazil – are also less likely to see China 
as a preferred partner. Thailand and Kenya are the only countries whose 
general populations say financial assistance is helpful and see China as best 
positioned to provide this type of help.

All in all, local populations along the Belt and Road – from Dhaka to Piraeus 
– are split between seeing the project as a harm or a help; the benefits are 
recognized, but so too is the political baggage that may come  with investment.

For business, China 
going global looks 
more and more like 
the classical piano-
stool story where 
China is the stool 
and global market 
capitalism is the 
piano. Should the 
stool move towards 
the piano (the 
western vision)? Or 
the piano towards 
the stool (the 
Chinese version)? 
Expect quite a bit of 
discomfort before a 
clear answer appears.

Pascal Lamy – Brunswick 
Geopolitical Principal, 
Former Director General 
of the WTO

There is concern about the political impact of taking on loans for development projects in  
most countries.  

FIGURE 22

Which of these statements below comes closest to your views?  
(Global public)
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Trust is a Valuable – and Fragile – Resource, 
Fostered by Closer Community Engagement

Trust is a local resource as valuable as any other. Two thirds of both global 
audiences (65%) and Chinese business leaders (63%) believe in the critical 
importance of local trust for a Chinese company operating abroad. Is this 
trust forthcoming?

8.

Chinese companies are trusted to do what is right, but this trust is fragile. 

FIGURE 23

How much do you trust Chinese companies operating in your country to do what is right?
(Global public)
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Creating trust 
requires focused 
and deliberate 
engagement to 
ensure audiences 
properly understand 
Chinese business. 
Remaining quiet risks 
misunderstanding 
and can undermine 
business success.

St. John Moore –  
Partner, Beijing 

Chinese business leaders have not fully recognized some of the vulnerabilities in how their 
companies are perceived.

FIGURE 24

How much do each of the attributes below affect how much you trust companies globally?  
Assess how you believe Chinese companies currently perform compared to most companies globally in each of the areas below. 
(Global public vs. Chinese business leaders)

According to our survey, Chinese companies operating outside of China are 
currently trusted to do the right thing, with three-in-four (74%) of worldwide 
publics trusting these firms – but this trust is fragile. Half (53%) say they 
only “somewhat trust” Chinese business to act in local interests. While few 
stakeholders are fully trusting, local communities are currently somewhat 
willing to give Chinese companies the benefit of the doubt.

Trust is built on clear, consistent and proactive action. The fragility of trust in 
Chinese companies appears to stem from perceived under performance in 
community and external engagement. Global audiences say that ensuring a 
company is trusted by local communities (65%) is as important as delivering 
quality products and services (70%), and more important than growing 
profits and stock price (45%). They believe these companies are lagging in 
environmental protection (30%), employee treatment (26%), transparency 
(24%), and ethical conduct (23%) compared to most companies globally, and 
these perceived deficits stand in the way of deeper trust.

Chinese business leaders are aware of some of these reputational 
challenges. They agree that Chinese firms underperform in areas that include 
environmental protection and transparency. But they do not fully recognize 
the vulnerabilities in how their firms are perceived – more than two-in-five 
surveyed believe Chinese companies are better than most globally in ethics 
(43%), communicating about business activities (46%), and explaining intent 
behind decisions (37%). Warranted or not, Chinese firms need to understand 
that opposite – sometimes negative – assumptions are often made about 
their conduct and business practices.
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Shaping the Future Contours  
of Global Business

Despite the communication challenges faced, more than two-in-three of 
worldwide publics expect Chinese companies to become leaders in “most” 
or “many” global industries (69%), and to have a positive impact on the lives 
of people across the globe (68%). Chinese business leaders are even more 

9.

Chinese businesses leadership are expected to be industry leaders and have a positive global 
impact in the future.

FIGURE 25

Thinking 10 years in the future, what role do you expect Chinese businesses to play globally?
Thinking 10 years in the future, what overall impact will Chinese companies have on the lives of people in markets outside of China?
(Global public vs. Chinese business leaders)
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With optimism 
high, it will be the 
responsibility of 
Chinese companies 
to live up to these 
expectations. 
Demonstrating 
positive impact and 
communicating how 
they are acting as 
forces for good will 
help strengthen 
their reputations and 
protect their social 
license to operate.

Mei Yan –  
Senior Partner, Beijing 

Belt and Road countries are the most optimistic about the positive impact Chinese companies 
will have in their countries.

FIGURE 26

Thinking 10 years in the future, what overall impact will Chinese companies have on the lives of people in markets outside of China? 
(Global audience)

optimistic, with three quarters (76%) expecting Chinese firms to become 
global leaders, and virtually every business leader surveyed (95%) expecting 
this to have a positive impact.

While respondents across all regions agree that Chinese business leadership 
will rise over time, there are key differences over their perceptions of the 
impact this will have for local communities. A strong majority of publics in Road 
nations believe Chinese firms will have a positive impact in foreign markets in 
10 years (78% for South Asia and the Middle East; 82% for Africa), but only 
a minority in the West agrees (45% in the US; 49% in Europe), with those in 
the Belt nations caught between the two (61% in Central Asia and Eastern 
Europe).

Chinese business is not just going global; it has already become global, 
expanding in the Belt and Road even as it consolidates its interests in the West. 
In this new era of China’s development – marked by disrupted growth models 
as much as by economic and geopolitical clout – our survey demonstrates 
a multiplicity of perspectives on and from Chinese companies brings both 
challenge and opportunity. It is an era of fresh uncertainty, but one that carries 
with it attendant possibility.
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Research  
Methodology

This report draws on survey research conducted among:

 ■ n=300 Chinese Business Leaders: Executives and senior managers at 
Chinese businesses in China (private, public and state-owned) that have 
already or are planning on expanding internationally.

 ■ n=7,500 Global Adults: Representative national samples were surveyed 
in each country.

 – US – n=1,000  

 – UK – n=1,000 

 – Germany – n=1,000 

 – Singapore – n=300 

 – Thailand – n=300 

 – Indonesia – n=300 

 – Malaysia – n=300 

 – India – n=300 

 – Pakistan – n=300  

 – UAE – n=300 

 – South Africa – n=300 

 – Nigeria – n=300 

 – Kenya – n=300 

 – Kazakhstan – n=300 

 – Ukraine – n=300 

 – Hungary – n=300 

 – Czech Republic – n=300 

 – Brazil – n=300 

When the global sample is analyzed in aggregate, the margin of error is 
±1.13%. When analyzed at the country level, the margin of error is ±3.10% 
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Our Experience 
Brunswick has been working with Chinese companies to help them fulfill 
their global ambitions since some of the earliest waves of their international 
expansion. We have 15 years of experience on the ground in China and 
have worked side-by-side with many of the biggest and most prominent 
businesses. We have worked with all types of companies in China – from 
state-owned enterprises to private companies. 

Brunswick has helped Chinese companies to:

 ■ Complete mergers and acquisitions abroad.

 ■ List shares on international stock exchanges. 

 ■ Navigate crises and respond to critical issues.

 ■ Develop research-driven strategies for expansion into new markets.

 ■ Respond to the concerns of politicians and government officials.

 ■ Communicate complex stories using award-winning video content.

 ■ Use international social media and digital platforms to deliver messages 
in targeted ways.

 ■ Drive positive coverage in top-tier international media.

 ■ Create engaging thought leadership platforms for convening discussion 
and debate.  

For more information about how we can support you, please contact us.

Beijing
2605 Twin Towers (East), B12 Jianguomenwai Avenue, Beijing, 100022, 
People’s Republic of China 
+86 (10) 5960-8600  
beijingoffice@brunswickgroup.com

Shanghai
2907, United Plaza, 1468 Nanjing Road West, Jing’an District, 
Shanghai, 200040, People’s Republic of China 
+86 (21) 6039-6388 
shanghaioffice@brunswickgroup.com

Hong Kong
12/F Dina House, 11 Duddell Street, Central, Hong Kong SAR,  
People’s Republic of China 
+852 3512-5000  
hongkongoffice@brunswickgroup.com

for the US, UK, and Germany, and ±5.66% for all other countries. The margin 
of error for the Chinese business leader sample is ±5.66%.

All survey research was conducted online between October 8 – November 
21, 2018.
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One firm.
Globally.
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