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Introduction

Haskoning is an independent international engineering and project management consultancy.

ce\ebfatmg We are an independent consulting engineering company that is

e dedicated to creating a positive impact on people and planet. Backed

by the expertise of over 6,000 colleagues working from offices in more

\ than 20 countries, and with more than 140 years of experience under
our belt, we are helping clients with challenges ranging from climate

change and digital transformation to changing customer demands and
yea“ the energy transition.

Who we are

6,000 95 60 144

Colleagues Nationalities Countries Years of experience
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Good afternoon everyone.
We've heard today about ASEAN's strong economic outlook, the continued diversification of manufacturing, and the growing opportunities arising from regional trade and supply chain transformation.
There is little doubt that ASEAN will continue to require significant investment in ports and logistics infrastructure over the coming decades.
However, I'd like to build on those discussions by asking a slightly different question.
How do we translate this growth into successful port investments?
Because while throughput growth creates opportunities, it doesn't automatically create successful projects.
Today I'd like to share several observations from our work evaluating port investments across Southeast Asia.




Introduction to Haskoning group

Haskoning has the single largest contingent of 6000 maritime experts deployed on worldwide
projects. We are industry consultants focusing on maritime and supply chain assets, where we
have the advantage of being specialists.

m Haskoning is a world leader in marine and port facilities. Our expert knowledge of marine structures and conditions,
our multidisciplinary approach and smart ways of thinking are pushing boundaries in this sector.

m Our over 650 marine, port and logistic chain development experts carry out over a hundred projects annually. Many
of the main port and logistic chain operators, both public and private, call on our expertise to guarantee that
worldwide best practices are incorporated into their projects.

design firms globally and per market sector. For 2020, Haskoning was placed at #2 worldwide for its

_ a m The Global Sourcebook published by Engineering-News Record (ENR) provides rankings of top
leading services in marine and port facilities.

2™ i1 ENR Global Sourcebook
Marine and Part Facilities
e

® Bulk Terminals ®m  Business Case development ® [nstitutional Studies/Capacity Building B Risk analysis
m  Container Terminals m  Construction supervision ®  Navigation, Modelling and simulation m Technical & Market Due Diligence
® Inland Waterways Transport ® Design (preliminary/FEED/detailed) m Operational studies ® Technical assistance and training
®  Marina and Waterside

Development ®  Environmental & Social Impact Assessments ® Port Master-planning B Techno-economic feasibility studies
= Oil & Gas Terminals ®  Financial/Economic studies ® Privatization / PPP - Transaction Advice ~® Tendering Assistance

®  Passenger and Vehicle Terminals

- ) I - . . . )
= Shipyards and Naval Facilities Health & Safety - Sustainability Project Management Transport studies (traffic forecasts etc.)
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So who are we. Haskoning Haskoning is an independent international civil engineering and project management consultancy firm, We are involved in many verticals, where maritime is one of them where we are the industry consultants focusing on maritime and supply chain assets, providing the many different services as seen below ranging from business case and master planning etc for the different asset classes.


Scope capability of Ocean Shipping Consultant (OSC)

Within Haskoning, Ocean Shipping Consultants specialises in commercial, economic and
investment advisory for ports and maritime infrastructure.We cover the life cycle of a feasibility
study, focusing on supply-chain-related asset classes and all commodity types.

0 Scope covered e Commodity types

Market &
Feasibility
analysis

Due
diligence

& Financial &
A Economic

assessment

Container  Natural Gas/LPG Cruise Dry bulk & G Cargo

n/ﬁ
Financial Strategic
Modelling* planning LOgiStiCS'
dry port, logistic centre etc
The asset classes are Car Carrier  Liquid bulk Fishery Others
supply-chain related RORO

We cover all the major

We cover the market and
commodity types

financial services
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Within Haskoning, Ocean Shipping Consultants specialises in commercial, economic and investment advisory for ports and maritime infrastructure.
Our work spans the entire investment lifecycle—from market studies and master planning, through commercial due diligence, financial modelling, PPP advisory, transaction support.
We work with governments, port authorities, developers, investors and terminal operators.
One of the advantages of this position is that we don't only observe where ports are growing.
We also observe how investment decisions are actually made.



Our ASEAN Investment Perspective

We work on an average of 18-22 port market study/feasibility projects in the APAC region

annually.
ay Term.inal
j. atarbari Port & ch Huyen
Payra Port
@-en Chieu
Mongla Isort
Laem Cha%ang

@Cai Mep Thi Vai

Thai Landbridge
ECRL and inland logistics hubs

Carrey Island @ Lozl

pTE

Tanjung Priok Patimban ®
ao

Makassar

Source: Haskoning
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So let's begin with why ASEAN continues to attract investment.
ASEAN remains one of the most active regions globally for port development.
Across Southeast Asia we're seeing major investments in Vietnam, Indonesia, Malaysia, Thailand and Bangladesh, alongside continued expansion of logistics corridors and industrial developments.
Our team supports approximately twenty port market studies and feasibility studies annually across the region.
While every project is unique, many of them face remarkably similar investment questions.
Pause.
And those questions begin with understanding demand.
Before discussing ASEAN's outlook, I'd like to briefly explain where today's observations come from.
Within Ocean Shipping Consultants, our team supports around 18 to 22 port market studies, feasibility studies and investment advisory assignments across the Asia-Pacific region every year.
These projects range from gateway ports and transshipment terminals to logistics corridors and industrial developments, working with governments, port authorities, developers, investors and operators.
Looking across these assignments, one thing becomes immediately apparent.
ASEAN certainly doesn't lack investment opportunities.
Almost every country is expanding capacity or planning new logistics infrastructure.
What's interesting is that, despite being in different countries, our clients are increasingly asking us the same questions.
Then:
Is the demand sufficiently robust?
Should expansion happen now or be phased over time?
Can private capital be attracted?
Will this project remain competitive over the next 20 or 30 years?
Pause.
Those are exactly the questions I'd like to explore today.




Key drivers of cargo growth

On the demand side, the industry relies on long-term factors such as population growth and
economic conditions. Disruptions caused by climate change and government policies are

becoming more evident.

Drivers of cargo growth

Climate change

Ocean Shipping Consultants | Haskoning
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Before I would discuss further, like to step back and look at what continues to drive cargo demand across Southeast Asia.
In our view, there are three broad structural drivers that continue to support long-term growth.
The first is population and economic development. As economies develop, industrial output increases, consumer demand grows, and naturally so does the movement of goods through ports and logistics networks.
The second driver is climate and resilience. Increasingly, ports are no longer being planned solely around capacity requirements. Investors are also considering resilience against climate risks, energy transition and long-term operational sustainability. These factors influence both project costs and long-term competitiveness.
The third driver is government policy. Trade policies, industrial policies, free trade agreements and infrastructure investment all influence where manufacturing takes place and, ultimately, where cargo flows.
Looking at these three themes together, the long-term outlook for ASEAN remains compelling.
However, one observation we've made over recent years is that while these structural drivers remain positive, the environment in which we evaluate investments has become significantly more complex.
That brings us to the first of these structural drivers—long-term demand.


Key drivers of cargo growth

Southeast Asia remains one of the few regions with strong long-term trade fundamentals.
Economic growth: Asia (Southeast, South and Northeast Asia)
Population: Africa, Middle East and Oceania.

Drivers of cargo growth

|
South Asia 4.7%
Southeast Asia
Africa

Northeast Asia
Middle East 2.0%
Oceania 2.0%
North America 1.8%

Latin America 1.7%
Europe 1.3%

Economy

3.1%

Africa 1.9%
Middle East 1.2%
Oceania | 1.0%
South Asia 10.7%
Southeast Asia 0.4% |
North America 0.4% |
Latin America 0.4% I
|
|
|
|

-0.1%
-0.5% Northeast Asia

rEurope

A
0.7%
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If we look beyond today's market conditions, the long-term demand outlook for Southeast Asia remains very encouraging.
Global population growth is expected to moderate over the coming decades, and global economic growth is also expected to gradually slow as many emerging economies mature.
However, Southeast Asia continues to stand out as one of the few regions expected to outperform the global average.
The region continues to benefit from favourable demographics, expanding middle-class consumption, industrialisation and increasing regional trade.
At the same time, we continue to see manufacturing diversification, foreign direct investment and supply chain reconfiguration supporting industrial growth across many ASEAN economies.
For ports, these structural trends are particularly important because ports are very long-term assets.
A container terminal or deep-water port isn't designed for the next three or five years.
It's designed for the next thirty to fifty years.
Therefore, when we're evaluating projects, we're much more interested in these long-term structural drivers than short-term fluctuations in trade.
From an investment advisory perspective, these trends continue to provide confidence that ASEAN remains one of the world's most attractive regions for long-term port investment.
But while the direction of growth remains positive, forecasting that growth has become increasingly difficult.
And one of the reasons for that is that today's investments need to consider much more than economic growth alone.


Key drivers of cargo growth

Climate-related disasters in Asia Pacific are rising sharply, with costs now equivalent to
Indonesia’s annual GDP and 0.3% of APAC’s total GDP.

Drivers of cargo growth

Cumulative Asis Pacific cost of climate related disasters by decade, 1970s-2020s (US bn) _
B Tropical Cyclones
2020-2029 annual => 0.3% reduction in APAC B Fioods

annual GDP. Droughts
Wildfires

Extreme Temperatures
|:l Extrapolated

40.0%

e ——— — % of global
33.0% 32.0%/1

28.0% 27_M 1,668

I YTD actuals
’—.11 36.0% +44.8% I
+ .0%
+46.6% 328 475 I 2022-2029 estimates
— I — | |

_—
1970-1979 1980-1989 1990-1999 2000-2009 2010-2019 2020-2029

]

Source: "Atlas of Mortality and Economic Losses from Weather, Climate and Water-related Hazards (1970-2021)"
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While the long-term growth story remains positive, the environment in which we evaluate investments has become significantly more complex.
Climate-related events, changing trade policies and geopolitical developments are increasingly influencing how supply chains operate.
At the same time, ports are expected to become more resilient, more energy efficient and increasingly prepared for future regulatory and operational changes.
Climate resilience and energy transition are no longer simply environmental considerations—they have become investment considerations.

Long-lived infrastructure needs to remain competitive not just today, but over the next thirty to fifty years.
That means investors increasingly look beyond demand alone and consider resilience alongside commercial viability.

The same applies to global trade policy.
Over the past decade we've seen that policy changes don't necessarily stop growth—but they do change how that growth is realised.


Carbon emissions are higher than the set target.
While energy generation by renewables is increasing, the energy demand is also increasing.
There will be a phase of rapid adoption of renewables that reaches a plateau at which fossil fuels cannot be further replaced.
Energy demand continues to increase, and emissions continue.




Key drivers of cargo growth

Trump 2017-2021: Trade tariffs on China.
Increase in trade from SEA to the USA as Chinese manufacturers adopt the China + 1 strategy.

Drivers of cargo growth

.I\(Iya.nmar Lao People’s Dem. Rep.
Philippines ;
Si —Brunei Darussalam
ingapore 0.0%
Cambodia %
3.3%
0.3% Viet Nam
. 35.2%
Indonesia 13.6
.\ Brunei Darussalam -9.4%
H 0,
1.9 Cambodia +16.4%
14.0% - Indonesia +3.2%
10.7 ~Lao People’s Dem. Rep. +14.0%

Malaysia

- Malaysia +7.7%

25.1%
Thailand / Myanmar +74.8%
SEA rts to USA, 2010-2023 (M 8.3 8.5 Philippines +1.4%
- \
SperE , ( I - — \Singapore +8.5%

[«
©

Thailand +11.3%

3.9 4.0 4.1 —
34 - i

.
Viet Nam +15.6%

2022 2023

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: UNComtrade
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The same applies to global trade policy.
Over the past decade we've seen that policy changes don't necessarily stop growth—but they do change how that growth is realised.

One of the most significant structural shifts over the past decade has been the diversification of manufacturing away from China.
Following the tariffs introduced during the first Trump administration, many manufacturers adopted what became known as the China+1 strategy, expanding production into Southeast Asia.
Countries such as Vietnam, Malaysia, Thailand and Indonesia all benefited from increased manufacturing investment and exports to the United States.
For ports, this translated into new cargo opportunities, new industrial developments and increased demand for logistics infrastructure.
Importantly, this wasn't simply a short-term increase in trade—it represented a structural shift in regional supply chains.
However, as we've seen more recently, the operating environment continues to evolve.



Key drivers of cargo growth

"Trade policy has not fundamentally changed ASEAN's long-term growth trajectory. Instead, it
has increased the importance of distinguishing between temporary shifts in cargo flows and
structural demand when making long-term port investment decisions."

Drivers of cargo growth

SEA trade tariffs (before, after)

. 46%
o Short term Long term

. 36%
thaitend T
ailan _ 19% Manufacturing
Front diversification
Singapore BN 10% ¢ loading of continues
L 10% volumes s ;

17%
Philippines
PP - 19%
Myanmar
40% m 1st August

n Uncertainty Change in
vainyse T -+ £y o trade
y _ 19% M jhvestment routes
o,
Laos TN 48
Indonesia Greater focus
Supply on resilient
chain infrastructure
Cambodia adjustment
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"While the first wave of tariffs encouraged manufacturing diversification into ASEAN, the more recent trade policy developments have introduced a different challenge—not necessarily weaker demand, but greater uncertainty."
Last year, many expected the renewed tariff announcements to significantly weaken Southeast Asia's trade outlook.
What we've observed instead is a more nuanced picture.
In the short term, importers accelerated shipments to stay ahead of potential tariff changes, resulting in front-loading of cargo and temporary fluctuations in trade volumes.
At the same time, businesses became more cautious regarding long-term investment decisions as they waited for greater policy clarity.
However, the longer-term structural drivers supporting ASEAN remain largely unchanged.
Manufacturing diversification continues.
Regional supply chains continue to deepen.
Foreign direct investment remains strong.
Rather than reducing ASEAN's importance, these developments have reinforced the importance of resilient and diversified supply chains.
For us as consultants, the question therefore isn't whether demand will continue to grow.
The question is how confident we are in the assumptions behind that growth.





From Market Opportunity to Investment Opportunity

ASEAN presents numerous opportunities for port development, each with a different investment
profile. Our role is to distinguish attractive market opportunities from attractive investment
opportunities by assessing demand quality, commercial viability and the ability to attract long-
term capital.

Accessibility Demand confidence Financial margins

Investment accessibility

Vietnam ' ‘
‘}( Demand confidence ndonesia '
0 | Financial margins Cambodia ‘ ‘ ‘
Thailand ‘
‘ Strong
Moderate » Philippines
‘ Challenging
Malaysia ‘ ‘
v/ Can investors participate? Singapore ' ‘ ‘
V' |Is demand resilient? Laos '
v Will the project remain competitive? ‘ ‘
Myanmar

Source: Haskoning
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Not every market opportunity becomes an attractive investment.
ASEAN offers many opportunities—but not all opportunities are equally attractive
Looking across Southeast Asia, we see significant opportunities across almost every market.
But from an investment advisory perspective, we don't evaluate opportunities based on growth alone.
We typically consider several dimensions simultaneously.
First...
Is the market actually accessible to investors?
Does the institutional environment support private participation?
Second...
We assess demand.
But perhaps more importantly...
How confident are we in that demand?
Is it supported by structural drivers?
Or temporary market conditions?
Finally...
We assess whether the commercial environment supports sustainable long-term returns.
Looking across Southeast Asia,
each country presents a different investment profile.
There isn't a single "best" market.
There are different risk-return characteristics depending on the project and investment objectives.
When I refer to bankable growth, I don't simply mean obtaining financing.
I mean projects that are supported by robust demand, resilient commercial assumptions and capable of attracting long-term capital.
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Global Shipping Alliances influence

Consolidation, strategic alliances and increasing equity participation in terminals have
strengthened shipping lines' influence over cargo flows. For investors, understanding these
commercial relationships is becoming as important as forecasting demand volumes.

History of shipping alliances
Q4 2005 Q4 2009 Q12012 Q2 2015 Q2 2017 Q3 2023 Q1 2025

T W IR coatice I ooamce e xomer PREMER ALLIVGE
APLUNOL APUNOL
MOL

APLNOL APLINOL Hanjin ~ ONE 1 ONE
i ey soney - Y :
HMM HMM HMM HMM K-Line .[u“.‘.‘ é
e yging  DRGRELIORIN
GRAND ALLIANCE il Jll GRAND ALLIANCE IV e MY Lo Y. __ i Feb2025- Feb 2030
 Hapag:lioyd  Hapag-Lioyd 00CL oocL } Sof charterng wih
NYK Line NYK Line : MSC on Asia-Europe route
00CL ooCL [ OCEAN ALLIANCE E
MISC Hargl |__cMACGM _E

K-Line CORCO COBCOI00CEY -
Yang Ming =8

ooc. (e :
- . €0SCo I COSCO/00CL
Hanjin Hanjin Hanjin e  Evergreen ! Evergreen
K-Line K-Line K-Line i
YongMing  Yang Ming YegMing  gTyTTITTTRY [ auacance AL
€0SCo COSCO €0SCo m— — — i Extended to 2032
MSC Jan2015-Jan 2025 }  [MGrSKIIRGIN
i  Hapag-Lloyd
China Shipping : Feb 2025 -
UASC v

MAIN CARRIERS NOT PART OF AN ALLIANCE

Restructuring in 2025

B 2M Alliance (Maersk & MSC) ended
B Gemini Cooperation: Maersk &
Hapag-Lloyd forming a new alliance.

B Premier Alliance: HMM, ONE, and
Yang Ming emerging from THE
Alliance.

B Ocean Alliance: Extended to 2032,
maintaining stability.

Implications

B Realignment of trade routes.

B Potential shifts in service frequency
and port calls.

B Opportunities  for
positioning.

strategic  port

Demand

B Greater influence over long-term cargo
allocation

B Stronger commercial relationships
between carriers and terminals

B Improved cargo visibility through
strategic partnerships
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One of the most important developments over the past decade has been the increasing consolidation of the container shipping industry.
Through alliances, mergers and acquisitions, and more recently through vertical integration into terminal ownership, shipping lines today have significantly greater influence over global cargo flows than they did previously.
Since the alliance restructuring in early 2025, the overall alliance structure has remained largely stable throughout 2026. The Ocean Alliance continues through 2032, Gemini Cooperation remains in operation, Premier Alliance continues to operate, while MSC has adopted an independent strategy. The change in 2026 hasn't been new alliances—but how carriers are deploying their networks and assets.
More importantly, we're also seeing shipping lines increasingly investing directly in terminals and logistics assets.
Examples include PSA, APM Terminals, Terminal Investment Limited (MSC), CMA CGM through CMA Terminals, COSCO Shipping Ports and DP World.
These investments create closer commercial relationships between carriers and terminals and, in some cases, provide a stronger foundation for long-term cargo commitments and affiliated volumes.
We don't simply ask
How much cargo will this port handle?
We ask
Who controls the cargo?
How sticky is that cargo?
How resilient is that relationship over the concession period?

Across several of our recent assignments, we've observed that even where shipping lines are involved in projects, they're becoming increasingly selective about making long-term contractual volume commitments.
Rather than guaranteeing specific throughput, they often prefer maintaining operational flexibility as shipping networks continue evolving.

Where there is strategic equity participation or long-term operating involvement, investors generally have greater confidence in the sustainability of cargo flows compared with purely speculative demand forecasts.





Challenging assumptions

Forecasting demand is no longer enough—understanding demand quality is what builds
investment confidence.

The role of market studies has evolved from forecasting volumes to evaluating the resilience of demand.

Demand Quantity / Traditional Demand Quality / Investment ﬂ Is demand gateway or transshipment?
market study approach v Is it supported by industrial activity?
Forecast TEU Where does the demand come from? v Is demand diversified?
Market growth Is the demand structural? IR .there 2ichogeustomersiol
committed cargo?

Throughput Is the cargo defensible? v How sensitive is demand to changing
Base case Can it withstand downside shipping networks?

scenarios? \/ Can expansion be phased? /

2. Cargo Ownership 3. Shipping Network
Industrial clusters? Multiple carriers?
Anchor customers? Alliance dependence?
Contracted / captive cargo? Port rotation stability?
Diversified cargo base? Alternative routing risk?

1. Cargo Source
Gateway or transshipment?

Import / export balance?
Domestic or international?

5. Infrastructure 6. Scenario Testing
Road / rail connectivity GDP slowdown
Industrial parks Trade policy
Logistics ecosystem Tariff changes
Utilities & power Delayed ramp-up
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We've just looked at two examples of how rapidly the external environment continues to evolve.
Shipping networks continue to change.
Market conditions remain volatile.
These developments reinforce one important lesson.
Forecasting demand is no longer enough.
Our role today is increasingly about validating the assumptions behind that forecast.
(Pause)
Before we build a financial model, we ask questions such as:
Where does the cargo come from?
Is it supported by structural industrial activity?
Is demand diversified?
Who controls the cargo?
How competitive is this port?
Can the project remain resilient if market conditions change?
We ask questions such as:
Where does the cargo come from?
Is it driven by structural industrial growth or temporary market conditions?
Is demand diversified, or does it depend on one shipping line or one customer?
How competitive is this port compared with neighbouring alternatives?
And perhaps most importantly...
What happens if our assumptions are wrong?
(Pause)
That's why scenario testing has become an increasingly important part of our work.
Rather than producing a single demand forecast, we increasingly test how projects perform under different market conditions.
One observation from supporting both market studies and financial models is that investors rarely challenge the spreadsheet itself.
They challenge the assumptions behind the spreadsheet.
Ultimately, investment confidence isn't created by having the highest demand forecast.
It's created by understanding how robust that forecast remains when market conditions change.




Key takeaways

From throughput growth to bankable growth, the objective is not simply to build more ports—
but to build projects that remain competitive, resilient and investable for decades to come.

4 )
(1] Opportunity

Manufacturing diversification continues

Regional trade remains resilient

Capacity expansion is still required -

(2) Evaluation

Demand must be resilient

Projects must withstand uncertainty

Investment decisions require stronger due diligence

(3) Execution

Robust demand assessment
Disciplined project preparation
Appropriate investment strategy
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I'd like to leave you with three key messages.
First, ASEAN's long-term growth story remains strong, and capacity expansion will continue to be required across the region.
Second, growth alone no longer guarantees successful investment. Increasing uncertainty means projects must be evaluated on the quality of demand, commercial viability and long-term resilience.
Finally, from our perspective at Ocean Shipping Consultants, successful projects are those that combine robust demand assessment, disciplined project preparation and the right investment strategy.
Ultimately, throughput creates opportunity—but investment confidence creates successful projects.
Thank you.
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