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SEA contributes about 12% of global trade of containerised and non-containerised commodities.

Importance of South East Asia in global trade

Note: CPP: Clean Petroleum Products

Source: Drewry
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ASEAN Regional Real GDP Growth expected to remain robust

Base Year: 2015                                                                  Source: IMF, OECD, IMD, Oxford Economics
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Real GDP growth for ASEAN remained between 4.5% and 5.5% between 2010 and 2022. It is expected to grow at a steady CAGR of 4.5% between 2024-2032. 

Index of Industrial Production is expected to grow at a steady CAGR of 3.7% over the forecasted period.
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Nominal GDP: $3.6 trillion

Foreign Direct Investment: 

US$226 billion

Population: >650 million 

(~50% below 30 years)

Increasing Ease of doing 

Business

Reducing Risk Rating
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Inward flow of FDI grew by 7.2% in 2022 to $225.8 billion in the last ten years. The US is the largest source of FDI (16.3%), followed by Intra-Asia and 

Japan. Intra-ASEAN FDI remained steady indicating greater flow of FDI from countries other than ASEAN.

Inward flows of FDI

Source: ASEAN
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The trade bloc is expected to remain a net exporter of goods and services as highlighted by its current account balance, with its current account balance 

expected to increase over the forecasted period.

Trade continues to grow steadily, ASEAN to remain net exporter

Source: ASEAN

Slowbalisation

Current Account of Balance of payments 

0

20

40

60

80

100

120

140

160

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

In
 B

ill
io

n
 $



72022    |   ©  Drewry Shipping Consultants

ASEAN growth of trade since FTA with different partners

Source: ASEAN Stats

• ASEAN-China free trade agreement came 

into effect in 2010 and in 2024 meetup, 

is close to its upgradation.

• ASEAN-South Korea FTA is also been 

effective since 2010 and in the recent 

meetup, ties were elevated to 

Comprehensive Strategic Partnership 

(CSP).

• Talks are also underway to upgrade the 

ASEAN-Japan comprehensive economic 

partnership agreement.
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Friendshoring and trade concentration trends continue to shape global trade in Q1 2024

Note: Quarterly growth rates are relative to the previous quarter. Annual growth refers to the last four quarters. 
IR denotes intra-regional. Data is seasonally adjusted. Data does not include trade in services. Imports and 
exports exclude intra-European Union trade.

Source: UNCTAD
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The US-China trade war altered the trade pattern. The cargo flow from the rest of the world continued to increase while China's has been falling. 85% of 

Chinese exports are now directed to emerging and other developed economies. 

Trade pattern changing

Note: Tariff lists 1, 2, 3 and 4A relates to different levels of tariff.

Source: Mary E Lovely (2024)

US imports from China and rest of the world
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Vietnam and Mexico have emerged as the connector countries. Chinese FDI as a share of total into Mexico has gone up from less than 5% between 2003-

2018 to around 18% in 2023.  Chinese export share and FDI share to these countries have gone up. Simultaneously, US imports from these countries have 

also gone up. This trend will be accentuated with a new set of tariffs from the US. 

Emergence of connector countries (Primarily Mexico and Vietnam)

Note: VNM: Vietnam; MEX: Mexico; IND: India; IDN: Indonesia; MYS, Malaysia; BRA: Brazil; TUR: Turkey: Col- Colombia; IRQ: Iraq
Source: Geeta Gopinath et al (2024)

Changes in US import share vs Chinese export share Changes in US import share vs FDI from China
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As a result of the Russia-Ukraine war, global currencies and the dominance of the US dollar have experienced significant changes. The war has caused a 

shift towards diversification and the use of new reserve currencies, resulting in a slow movement towards de-dollarisation.

De-dollarisation in progress

• In March 2023, the share of Renminbi (RMB) used in China’s cross-border transactions surpassed the USD for the first time – more than half (52.9%) of Chinese payments were made in RMB while 

42.8% were completed in USD.

• Foreigners’ increased willingness to trade assets in RMB significantly contributed to de-dollarisation. Furthermore, in early 2023, Brazil and Argentina announced the commencement of allowing trade 

to be settled in RMB.

• The share of reserves held in U.S. dollars by central banks has declined from 65% in 2016 to 59% in early 2023.

• Cross-border loans, international debt securities, trade invoicing and SWIFT payments still between 40% to 50%.

• The rise of the RMB could potentially weaken the USD's influence on international trade, but a complete de-dollarization is unlikely due to China’s strict capital controls and economic growth.

Source: Visual Capitalist, Bloomberg, Drewry
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Trade settled in 

RMB has 

increased 

significantly but 

remains far less 

used than the 

other major 

currencies.



South East Asian Port Industry
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Two south east Asian ports namely Singapore and Port Klang are in top ten of the most connected ports in the world.

Drewry Port Connectivity Index of major South-East Asian ports

Note: The number in the parenthesis pertains to the deeps-sea mainline services of the port.

Source: Drewry
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Country-wise port throughput (Major ports)

Source: Drewry

Port Throughput remained steady between 2018-2023, indicating a steady trade, despite COVID-19 pandemic. Vietnam experienced the highest growth in 

port throughput, increasing at CAGR 6.6%.
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Country-wise port capacity growth

Source: Drewry
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ASEAN port capacity is expected to increase steadily at a CAGR of 3.6%, with the highest addition likely in Singapore followed by Malaysia.
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ASEAN combined port utilisation: Country-wise

Utilization beyond 2023 is forecasted.                                                 Source: Drewry

ASEAN port utilisation remained steady above 70%. 
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Summary and Conclusions

Source: Drewry

South East Asia is close to USD4 trillion. 

Inward flow of FDI to continue to grow on the back of strengthened FTAs and neutral stance in geopolitics.

Friendshoring is likely to continue particularly trade with FTA countries will accelerate.

Vietnam and other SEA countries have emerged as the connector countries. This trend will be accentuated with a new set of tariffs 
from the US. 

Slow weakening of the US Dollar is likely to continue as the Global South and other economies will continue to push for it to lessen 
reliance on a single currency.

Port Throughput remained steady between 2018-2023, indicating a steady trade, despite COVID-19 pandemic. Vietnam experienced the 
highest growth in port throughput, increasing at CAGR 5.5%.

SEA will continue to reap the benefits of demographic dividend, neutral geopolitical stance, ease of doing business and falling risk rating.
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Rigorous analysis, practical advice

ABOUT DREWRY: Maritime Research and Consulting Services 

The primary source of 

market insight, analysis and 

advice trusted by a global 

audience of maritime and 

shipping industry 

stakeholders.

Drewry is the leading international provider of research and 

consulting services to the maritime and shipping industry

Founded in 1970: More than 50 years continuously charting and 

assessing the world’s maritime markets

More than 90 full time employees and associates serving our 

clients from offices in London, Delhi, Shanghai and Singapore

We serve our clients through four business units:

01

50

90
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In boardrooms across the globe, decisions are made based on the analysis and insight provided by our Maritime Research teams. 

This rich industry knowledge and understanding provides the unique intelligence that underpins our advisory services.

We combine rigorous analysis with practical advice

Drewry: What we do

RESEARCH ADVISORY

Independent, market-leading 

research on every key 

maritime sector

An Investment Research Service 

on listed companies operating in 

the industry

Expert project-based advisory 

services to the shipping industry 

and financial institutions

Ocean freight procurement support 

and cost benchmarking services to 

global retailers and manufacturers

A SPECIALIST THAT COMBINES RICH MARKET INSIGHT WITH EXPERIENCE AND EXPERTISE
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An indispensable reference since 1970, providing rigorous analysis and insightful commentary on past, present and future sector performance.

We offer a comprehensive range of titles and online services that keep our clients up-to-date with developments in every key maritime sector, from dry bulk 

to chemicals, LPG to ferries.

Continuously monitoring the world’s maritime markets – since 1970 

Drewry Maritime Research

• Containers

• Dry Bulk Shipping

• Ports and terminals

• Tanker Shipping (Product/Crude)

• Chemical Shipping

• LNG / LPG

• Multipurpose Shipping

• Ship Operations/Manning

• Reefer

• Container Equipment

• Monthly market insights

• Quarterly market forecasts

• Annual sector reviews and forecasts

• Spotlight analysis/Special situations

• Impact analysis

• Ship owners and operators

• Importers/exporters

• Banks/Financial Institutions

• Port Authorities/Technical operators

• Equipment manufacturers

• Government agencies

• Investors

SECTORS COVERED RESEARCH TYPES AUDIENCES SERVED
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We provide expert advice to Financial Institutions, Port Authorities, Terminal Operators and Governments covering the full spectrum of 

commercial and technical facets across all maritime and shipping sectors.

A global advisory team staffed by seasoned industry experts with extensive strategic, operational and technical experience 

Drewry Maritime Advisors

• Market analysis

• Strategy and Planning

• Market entry strategy

• Commercial due diligence

• Technical due diligence

• Transactional and bid support

• IPO support

• Financial advisory

• Vessel valuation

• Environmental / sustainability

• Dry Bulk Shipping

• Chemical Shipping

• Oil Tanker Shipping

• LNG Shipping

• LPG Shipping

• Ports and Terminals

• Liner Shipping

• Offshore

• Car Carriers and Ro-Ro

A trusted advisor with extensive track record

• Our professionals include a mix of senior executives, 

industry veterans and technical experts who between them 

have a wealth of practical industry experience 

• More than 430 port assignments across 40 countries over 

the past ten years

• Since 2014, we have provided commercial and due 

diligence advice in maritime M&A and financing projects 

with a value of ~$20bn

• We have advised container shipping industry investments 

totalling more than $6bn in the last five years

AREAS OF EXPERTISE SPECIALIST SECTORS
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Drewry has undertaken port studies across entire South East Asia

South East Asia: Port Projects

Private terminal

Inland waterway terminal

South East Asia Port Concession

Container and Non-container terminal investment opportunities assessment 

spanning SEA countries 

Private terminal equity sale advisory

South Vietnam container terminal market study

North Vietnam container terminal market study

Brunei port concession advisory

Ferry market study

Westports –IPO

 NorthportPulau Carey

Penang terminal

Dry Port due diligence

Port Tanjung Pelepas Panggerang
Pasir Gudang
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Legend:

     Ports where Drewry has undertaken port traffic and revenue forecasts

Drewry has undertaken traffic and revenue forecast study of over 40 port projects in Indonesia besides designing Pendulum network.

Drewry Indonesia Experience

Kramatwatu

Palembang

Patimban

Kumai
Sampit

Pontianak

Tobelo

Ternate Sorong

Bintuni

Merauke

Mamuju

Biak

Kuala Tanjung

Maspion

Serui

Manokwari

Sorong

Tual

Fak Minakari

Toli Toil

Pantaloan

Nabire
Berau

Atapupu

Kaimana

Labuan Bajo

Tangkiang

Saumlaki

Tahuna

NamleaPalopo

Larantuka
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UK

35-41 Folgate Street

London

E1 6BX

United Kingdom

T +44 20 7538 0191

INDIA

4th Floor, Tower C

Urban Square

Sector 62, Gurugram

122098 India

T +91 124 497 4979

SINGAPORE

#17-01 Springleaf Tower

No 3 Anson Road

Singapore 079909

T +65 6220 9890

CHINA

Unit D01, Level 10,

Shinmay Union Square 

Tower 2, 506 Shangcheng Road

Pudong, Shanghai 200120

T +86 21 5081 0508

enquiries@drewry.co.uk

Maritime Research  |  Maritime Advisors  | Supply Chain Advisors  |  Maritime Financial Research

Extensive proprietary databases

Access to extensive research catalogue

In-depth sector understanding & experience

In-house technical expertise 

Operational industry experience

Modelling & forecasting expertise

Extensive track record of advisory work

Robust advisory methodology

Financial & equity research credentials

Independent & impartial outlook

Maritime specialist covering all main sectors
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