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Sunflowers – a symbol of resilience and positivity – are known for their ability to grow and thrive even in the most challenging conditions. For leaders shaping the future of global trade, 
sunflowers are a reminder of the potential and growth opportunities that can emerge from disruption and times of change.
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Foreword

Though complex,  
the future of trade  
is compelling

Sunil Kaushal
Co-Head, Corporate & Investment Banking and
CEO, ASEAN and South Asia

This year’s Future of Trade report arrives at a pivotal moment. World 
trade, alongside supply chain resilience, is facing an uncertain future 
and, due to its significant importance, is provoking intense scrutiny.
Global supply chains have faced considerable disruption over the 
past year, primarily due to tariffs. However, while they may have 
been dominating headlines, tariffs are not the only factor that is top 
of mind for corporates. 
Our latest research, collected from July to early August 2025, is 
based on a survey of 1,200 corporate leaders from 17 markets across 
four sectors. It shows emerging technologies and global economic 
growth patterns are equally critical: 53 per cent of corporates rank 
these three factors as the top strategic drivers of global trade over 
the next three to five years.
This also points to the complexity facing corporates: it is not 
just the magnitude of the challenges that they need to handle 
simultaneously, but the fact that the same trends that threaten to 
disrupt operations can also be compelling opportunities.
Instead of taking a passive or defensive stance to build resilience, 
surveyed corporates are adopting a multi-pronged strategy to drive 
efficiency and capture new opportunities. Around 57 per cent of 
them intend to adjust their treasury management strategy, increase 
digitalisation efforts, and realign their supply chains geographically, 
forging more trade corridors.
Where then, are the new hotspots to reposition global supply 
chains for growth? Asia will continue to be the hub for sourcing, 
manufacturing, and exporting, with the Middle East rising in 
prominence – a clear indication that South-South trade will continue 
to be a significant driver of global trade growth. 

India is the top destination among corporates surveyed, with more 
than 40 per cent planning to increase trade and manufacturing 
activities with one of the fastest-growing large economies and the 
world’s most populous market.
Intra-regional trade is set to rise as well, with Malaysia and Indonesia 
next in line, potentially strengthening ASEAN’s regional integration. 
The United Arab Emirates (UAE) is another economy attracting 
attention, with corporates in nearby markets intending to expand 
trade and manufacturing activities with, and in, the UAE. 
Yet one thing is also clear: both the US and Mainland China will 
remain key players in the global supply chain. Isolation, particularly 
for large economies, seems unlikely in the medium term.
Corporates are increasingly turning to technology to capture 
market opportunities, such as adopting digital supply chain 
finance platforms. Nearly 40 per cent of surveyed corporates have 
implemented these platforms, and an additional 55 per cent expect 
to do so within the next two years.
As emerging technologies such as AI and blockchain evolve, they 
have the potential to profoundly impact all sectors and accelerate 
growth within the digital economy, offering significant opportunities 
for corporate adaptation and further growth. 
This is where Standard Chartered, with our on-the-ground presence 
in 54 markets and decades of local market expertise, comes in. We 
assist with digitalisation efforts and facilitate flows across trade 
corridors offering trade finance, advisory and risk management.
We hope this research helps other businesses identify opportunities 
for future growth.
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Global trade is possibly going through  
its most turbulent decade, with supply 
chain shocks, geopolitical shifts, and 
rapid digitalisation redefining how 
companies operate.

As the world faces these disruptions, 
Standard Chartered aims to understand 
corporate sentiments and strategies for 
navigating the changes in the next three 
to five years.

Our research reveals a complex, yet 
compelling future for trade. Now is the 
time to adopt a proactive stance to help 
power resilience.

Executive 
summary
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Range of cost increase

Proportion of respondents

6%

29%

33%

23%

<5%

5%-9%

10%-14%

15%-19%

>20% 8%

Almost all corporates are concerned about rising costs resulting 
from realigning supply chains, geopolitical uncertainty and 
changes to tariffs. 62 per cent of corporates expect cost increases 
by 5 per cent to 14 per cent in the next three to five years.

The cost of resilience

While tariffs remain a top concern for corporate leaders, the 
emergence of new technologies and global economic growth are 
also highlighted as equally important drivers of cross-border activity 
that keep respondents awake at night. 
These three areas of concern underline the complexity facing 
corporates, that there is no dominant factor that will drive the future 
of trade. But challenges could also bring opportunities – to boost 
efficiency through digitalisation and capture opportunities, for 
example in sourcing and manufacturing in emerging markets.

Not only tariffs	

53%Global economic growth

53%Trade tariffs

53%
Emerging technologies such as 
artificial intelligence

To be resilient, corporates intend to adopt a proactive stance, 
responding in several ways. And though not new, the top three 
strategies identified – adjusting treasury management strategies, 
increasing digitalisation efforts and realigning supply chains –  
reflect the multi-faceted environment. The market and 
sector findings in this report locate opportunities, and inform 
considerations and priorities.

A multi-pronged strategy to help power resilience

57%Adjust treasury management strategies

56%Realign supply chains geographically

57%Increase digitalisation efforts

Six markets stand out as locations for sourcing, manufacturing and 
exporting in the medium term. Corporates are looking at India, 
Malaysia, Indonesia and the UAE. They also remain committed to 
the US and Mainland China – key nodes in the global supply chain.

Six stand-out markets

Mainland China

Indonesia

Malaysia

India
UAE

US

The vast majority of corporates report they either already use a 
supply chain finance (SCF) platform or plan to adopt one within 
two years, reflecting recognition of the efficiencies created by such 
tools. Giving corporates the ability to finance suppliers further down 
a supply chain could create a more inclusive trade ecosystem – 
addressing the longstanding trillion dollar trade finance gap.

SCF platforms for resilience and inclusivity

48%
Diversification through adding 
supply chain partners

52%
Improved integration across 
supply chain funding tools

57%
Improved cashflow optimisation, working capital 
support, and/or faster payment to counterparties

Executive summary
Our survey of 1,200 corporate leaders from 17 markets1 
across four industries – consumer and retail; energy; 
power and diversified industries; and technology, media 
and telecommunications – conducted from July to early 
August 2025 explores how leading organisations are 
powering supply chain resilience.

1	 The surveyed markets are Egypt, Hong Kong, India, Indonesia, Kenya, Mainland China, Malaysia, Nigeria, Philippines, Saudi Arabia, Singapore, South Korea, Thailand, United Arab Emirates, United Kingdom, United States and Vietnam.
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To focus on tariffs is to miss the bigger 
picture of what will truly drive global trade.

Tariffs are, as expected, top of mind for 
corporates, but they are not the only factor 
that respondents said will impact global 
trade over the next three to five years. 

Emerging technologies such as AI and 
global economic growth are deemed 
equally as important, very closely followed 
by geopolitics, and climate change and 
sustainability issues.

Key drivers  
of global trade:  
not only tariffs
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2	 The percentage on the right shows the proportion who listed this factor among their top-three choices.
3	 In April 2025, Standard Chartered conducted a pulse survey with 370 respondents across the 17 markets and four sectors to find out their views on the same question.

Inflation, consumer confidence/spending 42%

Climate change and sustainability related issues 50%

Geopolitical dynamics 50%

Despite warnings of a slowdown in global growth over the coming years due to 
tariffs, inflation and geopolitical tensions, Asian markets – which contribute  
over 60 per cent of global growth – are expected to remain resilient. 

In India and Mainland China, 60 per cent and 59 per cent of corporates respectively 
cite global economic growth among the top three factors defining the future of 
trade – higher than the survey average of 53 per cent. 

With China being the world’s second-largest economy and India one of the fastest-
growing large economies, coupled with their large populations and rising middle 
class, these two markets will evidently continue to play a significant role as the 
world’s growth engines. Recent discussions between the two markets have further 
potential to boost South-South trade and contribute to global output.

Global economic growth 53%

The rise of AI, alongside the growing momentum around digital assets, featured 
significantly among respondents, with 53 per cent seeing emerging technologies  
as important as trade tariffs in helping to drive the future of trade. 

Respondents in Nigeria, in particular, are highly focused on emerging tech, with 
74 per cent citing it among their top three issues. Respondents in the UAE and 
Saudi Arabia also rank this highly, with over 60 per cent adding this to their top 
three drivers. 

Nigeria, designated Africa’s Digital Trade Champion by the African Union, is 
investing in emerging technologies such as AI and blockchain, while the UAE and 
Saudi Arabia have government-led efforts to enhance the countries’ advanced 
manufacturing prowess in areas like robotics and AI. This could help to diversify 
their economies, remove trade barriers and unlock new opportunities for exports. 

Emerging technologies 53%

Key drivers of global trade: not only tariffs

Rapid changes to the global tariff regime – with tariffs implemented on many 
markets over the past few months – are a key concern for corporates, given their 
impact on costs and supply chain disruption.

Just over half (53 per cent) of corporates rank tariffs in the top three issues 
expected to shape globe trade in the medium term – with 20 per cent ranking 
tariffs as their primary concern. However, this concern has eased (from 27 per cent) 
when compared to the results of a pulse survey we conducted in April.3

Smaller and more trade-dependent markets are understandably more concerned 
about tariffs, with almost two thirds of respondents in Malaysia and Vietnam (62 
per cent and 60 per cent, respectively) listing tariffs among their top three concerns 
– a reasonable reaction considering the US is the third-largest and biggest market, 
respectively, for exports from these two countries. 

Trade tariffs 53%2
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At times such as these, the expression 
“change is the only constant” takes on  
a new significance. 

In the face of change, corporates 
intend to adopt a proactive stance 
towards resilience. 

Addressing what is within their control, 
they expect to take multiple actions 
simultaneously in the medium term. 

Three strategies stand out in 
our survey: adjusting treasury 
management strategies, increasing 
digitalisation efforts, and realigning 
supply chains geographically.

A multi-pronged 
strategy to help 
power resilience

8



4	 The percentage on the right shows the proportion who listed this factor among their top-three choices.

Pass on costs to downstream suppliers/consumers 48%

Rightsizing workforce, including retrenchments 46%

Take a wait-and-see approach 36%

While the top three strategies are closely ranked, geographic realignment of 
supply chains is most frequently ranked as the first choice for corporates, 
with 23 per cent of corporate leaders selecting it as their top strategy, significantly 
higher than the other choices. This is even more evident in ASEAN, where 33 per 
cent of respondents prioritise it. 

Corporates cite minimising the potential impact of geopolitical conflict and 
capturing opportunities in growth markets as key reasons for supply chain 
realignment.

Realign supply chains geographically 56%

Corporate leaders are examining how to boost the digitalisation of their 
operations to overcome trade challenges, remain resilient and capture 
opportunities, through adopting technologies like cloud computing, AI and 
digital assets. Estimates from the World Economic Forum suggest that 70 per  
cent of new value created over the decade will come from digitally-enabled 
platform business models. 

In ASEAN, corporate leaders see high potential for increased digitalisation,  
with 78 per cent of our survey respondents in Malaysia choosing it among their 
top three strategies for resilience, as did close to 70 per cent of respondents from 
Thailand and Vietnam. This focus may reflect the dominance of e-commerce 
across the youthful, tech-savvy population in the ASEAN region whose digital 
economy is expected to reach as much as USD1 trillion by 2030.

Increase digitalisation efforts 57%

With increased volatility in the movement of currency pairs this year, and more 
complex trade routes placing pressure on inventory and cashflow management, 
the strategic role of corporate treasury in mitigating these challenges has come  
to the forefront. 

When it comes to investing in resilience, adjusting treasury management 
strategies is a leading choice among many respondents, with a notable 
preference in Africa and the Middle East (AME), namely Egypt, Kenya, Saudi 
Arabia and the UAE, with more than 60 per cent listing this as a priority. 

Egypt continues to be impacted by macro challenges, such as a dual exchange 
rate for the Egyptian pound, as well as regional instability. Kenya as an imports-
dependent economy has similarly been affected by currency fluctuations over the 
years, while companies in the Middle East are likely focused on optimising cash 
flows as liquidity remains pressurised amid a significant rise in short-term debt 
levels and interest expenses.

Adjust treasury management strategies 57%4

A multi-pronged strategy to power resilience

Michael Spiegel
Global Head  
Transaction Banking

In the current macroeconomic and 
geopolitical environment, corporates are 
rightly not searching for a quick fix but are 
instead adopting a more holistic strategy. 
This mirrors the themes we have heard 
consistently in client conversations over  
the past year.
Companies continue to diversify supply 
chains while also reassessing treasury 
management strategies to strengthen 
financial resilience and deploy technology 
that streamlines operations.
At Standard Chartered, we embrace 
emerging use cases of real-time treasury, 
artificial intelligence, and digital trade 
and supply chain solutions to support 
our clients’ evolving needs. Together with 
fintech and technology partners, we aim 
to empower companies to become more 
resilient, agile, and ready to capture 
opportunities in new markets.
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Supply chain realignment is corporates’ 
first-choice strategy to support resilience 
and business growth in response to the 
current macroeconomic and geopolitical 
environment. 

Six markets stand out from our survey 
as locations of interest for sourcing, 
manufacturing and exporting: India, 
Malaysia, Mainland China, Indonesia, 
the UAE and the US. Markets in Asia will 
continue to drive trade growth in the next 
three to five years, with the Middle East 
rising in prominence and the US remaining 
a heavyweight.

These markets offer unique advantages, 
from scale and cost efficiencies 
to innovation hubs and access to 
high‑growth consumer bases.

Six stand-out 
markets
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Despite the disruption in the global trade 
order, we’re largely seeing a status quo 
in supply chain networks with increasing 
focus on Asia and the Middle East. 
Companies might be looking beyond 
Mainland China but their focus is 
still mostly on Asia, presenting new 
opportunities not just for India but 
increasingly for emerging markets in 
ASEAN – which is continuing its economic 
integration, making it particularly 
attractive. We’ve also seen the emergence 
of the UAE, which aligns with our 
conversations with clients and through 
SWIFT reports. 
With half of corporates indicating in our 
survey that they hope for banks to be 
present in key markets to support supply 
chain changes, Standard Chartered can 
play that crucial role through our presence 
in 54 dynamic markets to power the  
real economy.

Trade corridors in these six markets are set to see robust activity in 
the next three to five years, with many corporates strengthening 
their sourcing from and exporting to nearby markets, pointing to 
further regionalisation in ASEAN and the Middle East.

The following analysis looks at each market, examining corporate 
interest, trade corridors with high-growth potential, and the policy 
and initiatives that will catalyse trade and economic growth.

Growing Asia.  
Rising Middle East.

United States

Mainland China

Philippines

Kenya

Hong Kong

Vietnam
Thailand

Saudi Arabia

Egypt

United Kingdom

Singapore

Nigeria

Indonesia

Malaysia

IndiaUAE Sofia Hammoucha
Global Head  
Trade & Working 
Capital

Top trade corridors of interest 
with the six stand-out markets
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Hong Kong

Mainland China

United Kingdom

UAE

United States

Singapore

Exporting Net intention 48%

4%15%1% 33%3%

Manufacturing 41%Net intention

7%9%0% 28%2%

3%

Sourcing 47%Net intention5

16%1% 30%2%

Total imports
USD674bn

Total exports
USD432bn

FDI
USD28.2bn

GDP
USD3.58tn

Key economic indicators

India 
India is the leading market of interest from our 
survey, where almost half of respondents are 
looking to ramp up or maintain trade activities 
with the world’s fastest-growing major economy. 
In particular, more than 60 per cent of corporates 
from the US, the UK, Mainland China, Hong Kong 
and Singapore are looking to trade with India. 
India has recently signed a free trade agreement 
with the UK and is looking to deepen bilateral 
trade and access to markets with Singapore, 
while trade discussions with China are ongoing. 
Hong Kong is both India’s ninth largest trading 
partner and an entrepot for Mainland China. 
The US is India’s largest trading partner, though 
exports to the world’s largest economy could 
be impacted given the escalation in tariffs in 
August 2025, which took place after our survey 
was completed.
Reforms designed to make India more attractive 
to foreign investors have helped it climb the 
value chain in innovative ways. Business process 
outsourcing has transformed into global 
capability centres that play a vital role in the 
operations of many multinational corporations. 
India’s creation of sector-specific Special 
Economic Zones has also helped it gain traction 
internationally. Among the most notable is 
GIFT City, which is designed with financial 
services in mind.

5	 Net intention is determined by subtracting the proportion of corporates who are looking to decrease or remove activities, from those who are looking to add, 
increase or maintain activities with the target market. Numbers may not add up due to rounding.

Source: UNCTAD. Data is correct as of 2023, and import and export values are for trade in goods only.

The width of each trade corridor represents 
the level of corporate interest (net intention) 
originating from the surveyed market.

Top trade corridors of interest: India 

Remove market Decrease activity Maintain activity Increase activity Add market
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Philippines

Mainland China

Thailand

Vietnam

United States

Singapore

Indonesia

Exporting Net intention 37%

8%9%1% 24%

Total imports
USD266bn

Total exports
USD313bn

FDI
USD8.65bn

GDP
USD400bn

2%

Manufacturing 31%Net intention

8%5%1% 22%2%

Sourcing 35%Net intention5

6%9%1% 25%3%

Top trade corridors of interest: MalaysiaMalaysia
Malaysia is ASEAN’s star performer with more 
than 35 per cent of companies surveyed looking 
to increase or maintain trade activities. Over 
half of corporates from Mainland China and the 
US – its first and third largest trading partners 
respectively – express interest to trade with and 
manufacture in Malaysia. 
Trade corridors within ASEAN are also set to 
see more activity, with Thailand and Indonesia 
looking to source more from Malaysia while the 
Philippines and Vietnam intending to export  
more to this market. 
Our survey results also show that Singapore 
corporates plan to set up manufacturing 
facilities in Malaysia to take advantage of some 
compelling features of the market’s outlook. 
The recently-announced Johor-Singapore Special 
Economic Zone, for example, aims to streamline 
bilateral trade and investment in sectors that 
include manufacturing, logistics and technology. 
These zones reduce the risk of disruption from 
geopolitical tensions, minimise the impact of 
tariffs and lower costs by offering conducive 
labour markets and policy incentives – the 
three priorities our respondents look for when 
choosing a location.

Key economic indicators

Remove market Decrease activity Maintain activity Increase activity Add market Source: UNCTAD. Data is correct as of 2023, and import and export values are for trade in goods only.

The width of each trade corridor 
represents the level of corporate 
interest (net intention) originating 
from the surveyed market.

5	 Net intention is determined by subtracting the proportion of corporates who are looking to decrease or remove activities, from those who are looking to add, 
increase or maintain activities with the target market. Numbers may not add up due to rounding.
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Philippines

United 
Kingdom

United States

Malaysia

Thailand
India

Kenya

Nigeria

Exporting Net intention 33%

6%17%1%

Total imports
USD2.56tn

Total exports
USD3.38tn

FDI
USD163bn

GDP
USD17.8tn

16%5%

Manufacturing 26%Net intention

6%9%1% 18%6%

Sourcing 31%Net intention5

5%17%2% 19%8%

Top trade corridors of interest: Mainland China

Key economic indicators

Source: UNCTAD. Data is correct as of 2023, and import and export values are for trade in goods only.

Mainland China
Mainland China is poised to continue playing a 
key role in global supply chains in the next three 
to five years, with a third of corporates surveyed 
looking to increase or maintain trade activities 
with the world’s second-largest economy.
Among corporates in Africa – Kenya and Nigeria 
specifically – more than half are looking to 
increase trade with China, after the Chinese 
government recently announced zero-tariff 
access for African markets. In addition, around 
half of corporates from India indicate they’re 
looking to rely more on Mainland China for trade. 
Around 40 per cent of respondents from the US 
and the UK are looking to broadly maintain their 
level of trading activities with Mainland China, 
while 10 per cent intend to reduce it, indicating 
that corporates are looking to diversify their 
supply chains geographically.
At home, industry in Mainland China is moving 
up the global value chain – transitioning 
from labour‑intensive manufacturing to 
higher value‑added production – enabled by 
technologies such as AI, robotics and renewable 
energy, alongside efforts to boost domestic 
consumption.

Remove market Decrease activity Maintain activity Increase activity Add market

The width of each trade corridor represents 
the level of corporate interest (net intention) 
originating from the surveyed market.

5	 Net intention is determined by subtracting the proportion of corporates who are looking to decrease or remove activities, from those who are looking to add, 
increase or maintain activities with the target market. Numbers may not add up due to rounding.
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Hong Kong

Mainland China

Thailand

Vietnam

Nigeria

MalaysiaExporting Net intention 23%

9%6%1% 15%5%

Total imports
USD222bn

Total exports
USD259bn

FDI
USD21.6bn

GDP
USD1.37tn

Manufacturing 20%Net intention

8%5%1% 11%3%

Sourcing 23%Net intention5

8%7%1% 13%5%

Top trade corridors of interest: Indonesia

Philippines

Indonesia
Respondents are optimistic about Indonesia, 
with more than one in five looking looking to  
grow or maintain a trade footprint in ASEAN’s 
largest economy. 
There is significant interest coming from its 
neighbour, Malaysia, as well as Mainland China, 
with around 40 per cent of corporates from these 
two markets intending to maintain or increase 
their trade with Indonesia. ASEAN and China 
have recently completed negotiations to further 
refine their free trade area to include more 
sectors, such as the digital economy. 
Like other major economies in ASEAN, Indonesia’s 
GDP per capita has flourished, increasing 
sevenfold since 2000. This success stems from 
financial reforms that strengthened the banking 
system after the Asian financial crisis of the late 
1990s and growing global demand for coal, palm 
oil and nickel in the decades since. 
Indonesia’s very large and relatively young 
population, its expanding middle class and 
immense need for infrastructure present further 
market opportunities for corporates for sourcing, 
manufacturing and exporting.

Key economic indicators

Source: UNCTAD. Data is correct as of 2023, and import and export values are for trade in goods only.

The width of each trade corridor represents 
the level of corporate interest (net intention) 
originating from the surveyed market.

Remove market Decrease activity Maintain activity Increase activity Add market

5	 Net intention is determined by subtracting the proportion of corporates who are looking to decrease or remove activities, from those who are looking to add, 
increase or maintain activities with the target market. Numbers may not add up due to rounding.
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Vietnam

Thailand

India
Egypt

Saudi Arabia

Malaysia

Exporting Net intention 21%

7%9%0% 6%1%

Total imports
USD471bn

Total exports
USD570bn

FDI
USD30.7bn

GDP
USD514bn

Manufacturing 18%Net intention

5%9%0% 6%1%

Sourcing 18%Net intention5

4%9%0% 7%2%

Top trade corridors of interest: United Arab EmiratesUnited Arab Emirates
The UAE is a market of interest for sourcing, 
manufacturing, and exporting for 20 per cent of 
respondents looking at reviewing their supply 
chains, reinforcing its role as a rapidly growing 
commercial hub.
Around half of corporates from Saudi Arabia, 
Egypt and India expressed strong interest in the 
UAE, supporting growing intra-regional trade and 
investment within the Middle East and along the 
Middle East-India trade corridor.
Simultaneously, the UAE’s growing engagement 
with Mainland China, ASEAN, Africa, and the 
US reflects the UAE’s growing role as a global 
connector.
Its attractiveness as a destination for corporates 
has been boosted by Dubai’s Jebel Ali, one of the 
world’s busiest container ports, and Operation 
300bn, which aims to raise the industrial sector’s 
contribution to the economy to AED300 billion 
(USD81.7 billion) by 2031. 
Beyond trade, the UAE is consolidating its position 
as a hub for financial services, AI, and digital 
infrastructure. The country is rapidly expanding 
investment in data centres and cloud ecosystems, 
supporting regional digitalisation and the 
expansion of global tech providers.
This diversification is reflected in increasingly 
important trade corridors that now extend well 
beyond petrochemicals, linking the Middle East 
globally while driving new flows in technology 
and e-commerce, amongst others.

Key economic indicators

Source: UNCTAD. Data is correct as of 2023, and import and export values are for trade in goods only.

The width of each trade corridor represents 
the level of corporate interest (net intention) 
originating from the surveyed market.

Remove market Decrease activity Maintain activity Increase activity Add market

5	 Net intention is determined by subtracting the proportion of corporates who are looking to decrease or remove activities, from those who are looking to add, 
increase or maintain activities with the target market. Numbers may not add up due to rounding.
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Exporting Net intention 19%

2%12%1% 8%3%

Manufacturing 9%Net intention

2%5%1%

Total imports
USD3.17tn

Total exports
USD2.02tn

FDI
USD311bn

GDP
USD27.7tn

4%2%

Sourcing 16%Net intention5

2%11%2% 8%4%

Top trade corridors of interest: United StatesUnited States
Despite changes to its tariff regimes, almost one 
in five corporates surveyed are looking to increase 
or maintain trade activities with the US. Notably, 
more than half of respondents from India intend 
to ramp up or maintain trade with the US – 
noting that our survey was conducted before the 
escalation in tariffs in August 2025.
Next in line are corporates from Nigeria and the 
Philippines, where around 40 per cent have shown 
interest in the world’s largest economy. The US 
is the Philippines’ top export market, and they 
have recently announced a trade deal, which 
may create a degree of stability in the trading 
relationship. For Nigeria, it is seeking a trade deal 
with the US – one of its top trading partners and 
foreign investors – for instance around critical 
minerals and rare earths. These are used to 
produce products such as mobile phones and 
fibre-optic cables and extend to aerospace, 
defence and medical applications. 
Besides tariffs, the US continues to attract interest 
given its central role in the development of 
innovative technologies such as AI, and its status 
as the world’s largest consumer market. 
Furthermore, even though tariffs may impact the 
US economy, its near-term growth is likely to be 
higher than that of other developed economies, 
which could be a draw for corporates keen on 
expanding their markets and realigning their 
supply chains.

United States

Thailand

Egypt

Nigeria

India

UAE

Philippines

Saudi Arabia

Key economic indicators

Source: UNCTAD. Data is correct as of 2023, and import and export values are for trade in goods only.

The width of each trade corridor represents 
the level of corporate interest (net intention) 
originating from the surveyed market.

Remove market Decrease activity Maintain activity Increase activity Add market

5	 Net intention is determined by subtracting the proportion of corporates who are looking to decrease or remove activities, from those who are looking to add, 
increase or maintain activities with the target market. Numbers may not add up due to rounding.
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Realigning supply chains geographically 
comes at a cost. More than three in 
five respondents estimate overall costs 
of goods will increase by 5 per cent 
to 14 per cent in the medium term. 
Corporates are therefore intending to 
adopt varying approaches to keep those 
costs under control. 

ASEAN and African and Middle Eastern 
respondents are taking a more strategic 
approach and adjusting treasury 
management strategies to tackle this 
challenge, while corporates from Greater 
China and North Asia are looking at more 
short-term tactics, such as passing the 
costs downstream.

The cost of 
resilience
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In the current geopolitical climate, it is 
natural that corporates are stepping up 
their efforts to diversify their supply  
chains – the problem is that it doesn’t 
come cheap.
It’s no surprise that rising costs are front of 
mind for many companies, with inflation 
and the price of goods impacting the 
bottom line. In the near term, corporates 
will have to solve this problem with more 
effective treasury management or by 
pushing the costs downstream, potentially 
to customers.
Tackling this challenge should be done 
at a systemic level, with governments, 
financial institutions and corporates in 
close partnership. There is no better time 
than now for us to come together and 
create a more inclusive trade ecosystem, 
improve supply chain resilience, and 
make globalisation more equitable for 
businesses and markets of all sizes.

Mark Troutman
Global Head of 
Transaction Banking 
Corporate Sales

While corporates are considering realigning their supply chains to 
address trade tariffs and other geopolitical issues, new potential 
challenges are simultaneously emerging.
In addition to the growing length of supply chains and the impact 
on productivity, the cost of realignment is the most pressing concern 
for corporates. This is understandable, given that moving a business 
or adjusting trade routes to other markets can increase expenses 
related to logistics, operations and products. 
Within ASEAN, corporates in Malaysia, Indonesia, Thailand,  
the Philippines, and Vietnam are particularly concerned about the 
cost of supply chain realignment. In the UK and US, loss of revenue 
is seen to be of equal importance.

Unsurprisingly, ASEAN corporates’ cost concerns translate into higher 
inflation estimates. Meanwhile, respondents from the US, UK and 
Greater China and North Asia see cost increases as less of a concern. 
This could be because corporates from these three markets are 
considering options to offset cost pressures, through efficiency, 
digitisation, and supplier diversification. ASEAN and African and 
Middle Eastern corporates are more focused on adjusting their 
treasury management strategies.

How much do corporates think costs will go up 
by in the next three to five years? 

Seven in 10 ASEAN corporates believe costs 
will increase by 10% to 19%

Seven in 10 AME corporates think costs 
will increase by 10% to 19%

Four in five GCNA corporates believe costs 
will rise by 5% to 14%

Four in five US and UK corporates think costs 
will increase by up to 9%

Range of cost increase

<5% 9%

5%-9% 57%

10%-14% 23%

15%-19% 9%

>20% 2%

Range of cost increase

0%>20%

0%15%-19%

20%10%-14%

59%5%-9%

21%<5%

Range of cost increase

15%-19% 33%

10%-14% 41%

5%-9% 9%

<5% 0%

>20% 17%

Range of cost increase

Proportion of 
respondents

<5% 2%

5%-9% 20%

10%-14% 44%

15%-19% 26%

>20% 8%
More ASEAN corporates ranked rising costs the top 
consequence they’re facing now

41% 

28% 27% 
19% 15% 

ASEAN AME Survey 
average

GCNA US and UK

The cost of resilience
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Corporates are adopting supply chain 
finance (SCF) platforms to boost resilience. 

Our survey shows that up to 95 per cent 
of corporates could be using digital SCF 
platforms within the next two years to 
improve cashflow optimisation and to 
enable supply chain diversification. 

In addition to powering business resilience, 
mass adoption of SCF platforms can 
narrow the multi-trillion-dollar trade 
finance gap and improve the livelihoods of 
smaller businesses.

Supply chain 
finance platforms: 
aiding resilience 
and inclusivity
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of corporates 
have adopted 
supply chain 
finance solutions

will adopt this 
initiative in the short 
term (1-2 years)

39% 

55% 

not interested 
in adopting1% 

will adopt this 
initiative in the 
medium term 
(3-5 years)

5% 

More off-balance 
sheet financing

Managing risk,  
e.g. credit risks of buyers

Diversification through adding 
supply chain partners

Improved integration across 
supply chain funding tools

Improved cashflow optimisation, working capital 
support, and/or faster payment to counterparties57% 

52% 

48% 

40% 

38% 
Benefits

Limited resources and time for 
onboarding and maintenance

Supplier reluctance due to 
data disclosure concerns

Integration issues with existing 
information/financing systems

Implementation challenges due to tech 
gaps between SMEs and customers

Scepticism about 
data security

52% 

38% 

44% 

51% 

52% 

Barriers

Top benefits and barriers to SCF platform adoption
SCF platform adoption among corporates

Supply chain finance platforms can 
provide a significant boost to trade in 
emerging markets by liberating working 
capital, building resilience and helping to 
close the multi-trillion-dollar trade finance 
gap faced by smaller businesses 
in emerging economies. 
More work is needed in terms of speeding 
up the process of onboarding, ensuring 
interoperability, and implementing 
universally aligned rules that permit the 
safe storage and sharing of data. 
Only through close public-private 
partnerships can digital SCF solutions  
be extensively adopted in markets  
around the globe and the technology 
benefits realised.

Riccardo Scapinello
Global Head  
Supply Chain Finance,  
Trade and Working 
Capital

Our survey results found that corporates are 
increasingly looking to tighten their grip on their 
treasury management as they realign their supply 
chains, and supply chain finance (SCF) platforms 
are growing in popularity.
SCF platforms – which close to 40 per cent of 
corporates surveyed are using, with an additional 
55 per cent looking to adopt in the next one to two 
years – can help improve the relationship between 
suppliers, buyers and financial institutions. 

On a broader level, by enabling corporates to 
finance suppliers further down a supply chain, this 
could help smaller businesses – the backbone of 
the global economy – access financing solutions. 
Adopting digital SCF solutions could boost trade in 
Asia, Africa and the Middle East by 7.5 per cent by 
2030, bridging the trade finance gap and making 
global trade more inclusive and transparent.
 

Corporates are increasingly turning to SCFs to 
improve cashflow optimisation, working capital 
support, and faster payments to counterparties. 
Others who are yet to embrace the platforms 
point to easier supplier onboarding, maintenance 
and integration with existing systems as reasons 
why they might turn to SCFs in the future.

Supply chain finance platforms for 
resilience and inclusivity
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Sector 
spotlight
Our research explores corporate sentiments 
towards global trade for the following four sectors: 

Power and diversified industries (PDI)

Technology, media and  
telecommunications (TMT) 

Consumer and retail

Energy
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Against the backdrop of rising costs, 
our survey uncovers some noteworthy 
differences in emphasis, strategies and 
markets of interest across the four sectors. 
Despite economic and geopolitical 
uncertainties, there are bright spots. The 
rise of emerging technologies – such as 
artificial intelligence – is likely to have a 
profound impact on these sectors, from 
driving an increase in energy demand to 
a greater reliance on cloud computing. 
These developments present significant 
opportunities for corporates to capture.
Each sector faces a unique set of 
challenges and opportunities, requiring 
corporates to adopt bespoke solutions to 
successfully execute their strategies. At 
Standard Chartered, we combine sector-
specific knowledge with local insights to 
help our clients navigate volatility and 
structural shifts within their industries.

Stella Choe
Global Head 
Corporate Coverage

Unique challenges, 
common drive  
for resilience

While corporates face distinct challenges across the sectors, 
they share a common need to build resilience in the face of 
global uncertainty.

Corporates from all four sectors converge on a multi-pronged 
approach – adjusting treasury management strategies, 
increasing digitalisation efforts and realigning their supply 
chains geographically.

While strategies align, expectations differ in terms of the cost 
of realignment. PDI and Energy corporates are more bearish 
in outlook – over seven in 10 believe costs will increase by 
10 per cent to 19 per cent, whereas Consumer and Retail and 
TMT believe they will go up by 5 per cent to 14 per cent.
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Consumer and retail
With supply chains disrupted in recent years 
by geopolitical tensions, military operations 
and conflicts in various parts of the world, the 
influence of geopolitical dynamics on the future 
of trade is top of mind for corporates in the 
consumer and retail sector. 
In spite of efforts by differing parties to resolve 
conflicts, threats continue. The uncertainty 
around duration, escalation across borders and 
potential new hotspots could have a major 
impact on this sector, from sourcing of foods to 
manufacturing of goods to certainty of supply 
into consumers’ hands. 
In response, consumer and retail firms intend 
to realign their supply chains geographically, 
allowing them to diversify to other manufacturing 
sites for proximity to consumers, as well as  
lower-cost bases. 
Increasing digitalisation is another key strategy 
for 55 per cent of respondents in the medium 
term, both as a means to meet consumer 
demand and to control costs. The online retail 
sector is projected to be a key driver of the global 
digital economy, expanding at a compound 
annual growth rate of 9 per cent through 2028, 
significantly faster than the digital economy 
as a whole (6.9 per cent).

Top three issues that will shape 
the future of trade 

Estimation of 
cost increase

More than two-thirds of corporates estimate 
costs to increase by 5% to 14%

Top three strategies corporates 
are looking to take

Geopolitical dynamics

53%

Adjust treasury management strategies

59%

Emerging technologies

50%

Trade tariffs

50%

Increase digitalisation efforts

55%

Proportion of respondents

Range of cost increase

7%

34%

20%

<5%

5%-9%

10%-14%

15%-19%

>20% 6%

33%

Realign supply chains geographically

58%
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UAE

Mainland China

Thailand

Malaysia

Indonesia

India

19%

13%

18%

40%

31%

40%

29%

29%

29%

24%

22%

25%

17%

18%

22%

53%

46%

50%

India’s fast-growing economy and its 
sizable domestic market make it a clear 
opportunity and, therefore, priority 
for respondents in the consumer and 
retail sector, while Mainland China 
continues to gain interest given the 
government’s focus on boosting 
domestic consumption. The rise of 
emerging economies in ASEAN and the 
UAE presents further opportunities for 
trade and manufacturing activities.

Markets of interest to  
consumer and retail corporates

6

Sourcing

Manufacturing

Exporting

6	 Net intention is determined by subtracting the proportion 
of corporates who are looking to decrease or remove 
activities, from those who are looking to add, increase or 
maintain activities with the target market.
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Energy
Almost three fifths (or 58 per cent) of corporates 
in the energy sector view emerging technologies 
as one of their top three issues shaping the future 
of trade in the coming years, with the factor 
topping the sector’s list. 
The International Energy Agency (IEA) recently 
highlighted that the energy sector is at the 
core of potentially one of the most important 
technological advancements of recent times 
– AI – thanks to the demand for electricity 
created by data centres that power AI models. 
The IEA estimates that electricity demand from 
AI-optimised data centres could more than 
quadruple by 2030.
Energy firms also indicate that increasing 
digitalisation efforts is a top priority for them, 
alongside realigning their supply chain, which 
could improve the reliability of grids and reduce 
carbon emissions, among other effects, and help 
safeguard energy security.

Top three issues that will shape 
the future of trade 

Estimation of 
cost increase

Top three strategies corporates 
are looking to take

Climate change and sustainability 
related issues

58%

Increase digitalisation efforts

59%

Emerging technologies

55%

Realign supply chains geographically

59%

Trade tariffs

53%

Adjust treasury management strategies

56%

More than three in five corporates estimate costs 
to increase by 10% to 19%

Proportion of respondents

Range of cost increase

4%

37%

26%

<5%

5%-9%

10%-14%

15%-19%

>20% 15%

17%
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UAE Mainland China

Singapore

Malaysia

Indonesia

India

20%

10%

17%

34%

24%

27%

26%

38%

31%

28%

20%

35%

17%

18%

21%

40%

32%

45%

As for where energy companies are 
realigning their supply chains, India is 
the most popular destination across 
sourcing, manufacturing and exports 
categories, followed by Mainland 
China. The size and growth of India’s 
energy markets make it a key export 
destination, but its downstream 
industries are also a driver, with India 
expected to add more refining capacity 
in the medium term than any market 
except China.
Indonesia and Malaysia, which 
have seen booming demand for 
energy‑hungry data centres in recent 
years, are third and fourth-ranked.

Markets of interest to  
energy corporates

Sourcing

Manufacturing

Exporting

6	 Net intention is determined by subtracting the proportion 
of corporates who are looking to decrease or remove 
activities, from those who are looking to add, increase or 
maintain activities with the target market.
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Power and diversified industries
More respondents in the power and diversified 
industries (PDI) sector listed tariffs in their top 
three issues shaping the future of trade than any 
other sector, which is perhaps unsurprising given 
developments related to levies on steel  
and aluminium in the past year.
More than seven in 10 respondents estimate 
overall costs will rise by between 10 per cent 
to 19 per cent in the medium term, the most 
bearish cost-related forecast among the four 
sectors surveyed. Steel in particular has been a 
major focus of the US tariffs, with profound cost 
implications not only for that industry but a range 
of related ones that use steel as a key input.
In addition to rising costs, more than half of 
PDI sector respondents report that productivity 
has taken a hit. Our survey found that they are 
considering increasing digitalisation efforts and 
realigning their supply chains geographically, 
as a next step. 
Yet respondents remain hopeful, believing these 
measures can help them avoid the adverse 
impact of geopolitical dynamics and capture 
opportunities in growth markets. This includes 
meeting emerging markets’ growing need for PDI 
infrastructure, satisfying demand from power-
hungry data centres supporting AI applications, 
as well as addressing upticks in aerospace and 
defence spending.

Trade tariffs

56%

Adjust treasury management strategies

58%

Emerging technologies

54%

Increase digitalisation efforts

57%

Geopolitical dynamics

53%

Realign supply chains geographically

56%

Top three issues that will shape 
the future of trade 

Estimation of 
cost increase

Top three strategies corporates 
are looking to take

Seven in 10 corporates estimate costs to increase 
by 10% to 19%

Proportion of respondents

Range of cost increase

3%

34%

36%

<5%

5%-9%

10%-14%

15%-19%

>20% 10%

17%
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Mainland China

Saudi Arabia

Malaysia

United States

India

27%

27%

20%

14%

25%

22%

23%

21%

33%

21%

34%

17%

43%

32%

47%

UAE

30%

31%

32%

India is the most preferred market for 
PDI respondents, as is the case for 
other industries. India’s government 
is currently undertaking a vast 
infrastructure development drive. 
However, when it comes to 
manufacturing locations, the UAE 
almost tied with India as the top choice. 
The UAE’s incentives for manufacturers 
align with respondents’ stated goal of 
taking advantage of such government 
support. Notably, the US is the only 
market outside Asia and the Middle 
East to feature among the top markets 
of interest for PDI corporates.

Markets of interest to power 
and diversified industries 
corporates

6

Sourcing

Manufacturing

Exporting

6	 Net intention is determined by subtracting the proportion 
of corporates who are looking to decrease or remove 
activities, from those who are looking to add, increase or 
maintain activities with the target market.
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Technology, media and telecommunications 
Over half (56 per cent) of respondents in the 
technology, media and telecommunications 
(TMT) sector rank the prospects for global 
economic growth in the top three factors shaping 
the future of trade. They also believe that tariffs 
and emerging technologies such as AI will play a 
key role in driving trade in the medium term, given 
the global spotlight on semiconductors and chips.
While tariffs and export controls around TMT 
products remain in flux, the growing digital 
economy presents a multitude of opportunities. 
Estimates from the World Economic Forum show 
that 70 per cent of new value created over the 
coming decade will come from digitally-enabled 
platform business models, highlighting the need 
for infrastructure such as data centres.
TMT corporates’ focus on digitalisation may 
reflect a strategy of streamlining their operations 
and boosting digital services trade as a means of 
navigating global uncertainties. Digital services 
will also play a vital role in streamlining the 
process of trade itself: a new report by the OECD 
has projected that a 10 per cent improvement in 
automating border procedures could boost global 
goods exports by as much as 18 per cent.

Top three issues that will shape 
the future of trade 

Estimation of 
cost increase

Top three strategies corporates 
are looking to take

Global economic growth

56%

Increase digitalisation efforts

56%

Trade tariffs

52%

Realign supply chains geographically

55%

Emerging technologies

52%

Adjust treasury management strategies

54%

More than seven in 10 corporates estimate costs 
to increase by 5% to 14%

Proportion of respondents

Range of cost increase

9%

30%

15%

<5%

5%-9%

10%-14%

15%-19%

>20% 3%

43%

30

Future of Trade: Resilience



Hong Kong

Mainland China

Malaysia

Indonesia

India

46%

44%

42%

26%

26%

33%

24%

26%

21%

19%

18%

21%

49%

48%

49%

TMT respondents are focusing their 
realignment on India, reflecting its 
rapidly growing economy, huge 
potential market, and strength and 
depth in software development. 
Malaysia, Indonesia and Mainland 
China are next in line – with the latter 
demonstrating yet again that it 
remains a vital and growing part of 
TMT supply chains even as the world 
enters a new phase of globalisation.

Markets of interest to 
technology, media and 
telecommunications corporates

6

Sourcing

Manufacturing

Exporting

6	 Net intention is determined by subtracting the proportion 
of corporates who are looking to decrease or remove 
activities, from those who are looking to add, increase or 
maintain activities with the target market.
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Standard Chartered commissioned Kantar to conduct an online survey 
targeting C-suite executives and/or key trade finance decision makers 
from multinational corporations (with annual revenue of over USD250 
million). A total of 1,200 respondents took part in the survey from 2 July 
to 5 August 2025. They were asked for their views on global trade and 
their strategies to build resilience in the next three to five years. 
Respondents are based in 17 key markets and operate across four sectors:
Markets
•	 Egypt
•	 Hong Kong
•	 India
•	 Indonesia
•	 Kenya
•	 Mainland China
•	 Malaysia
•	 Nigeria
•	 Philippines
•	 Saudi Arabia
•	 Singapore
•	 South Korea
•	 Thailand
•	 United Arab Emirates
•	 United Kingdom
•	 United States
•	 Vietnam

•	 Association of Southeast Asian Nations (ASEAN)
•	 Forrester 
•	 Government websites, policy documents, research papers 

and various news sources
•	 International Energy Agency
•	 International Monetary Fund
•	 McKinsey
•	 Organisation for Economic Co-operation and Development
•	 Standard Chartered
•	 UNCTAD
•	 World Bank
•	 World Economic Forum
•	 World Shipping Council
•	 World Trade Organization

Sectors
•	 Consumer and retail
•	 Energy
•	 Power and diversified industries
•	 Technology, media and 

telecommunications

Methodology Key sources
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Disclaimer
This material has been prepared by one or more members of SC Group, where “SC Group” refers to Standard Chartered Bank and 
each of its holding companies, subsidiaries, related corporations, affiliates, representative and branch offices in any jurisdiction, and 
their respective directors, officers, employees and/or any persons connected with them. Standard Chartered Bank is authorised by the 
United Kingdom’s Prudential Regulation Authority and regulated by the United Kingdom’s Financial Conduct Authority and Prudential 
Regulation Authority.

This material has been produced for reference and information purposes only, is not independent research material, and does not 
constitute an invitation, recommendation or offer to subscribe for or purchase any of the products or services mentioned or to enter 
into any transaction. Some of the information herein may have been obtained from public sources and while SC Group believes such 
information to be reliable, SC Group has not independently verified the information. Information contained herein is subject to change 
at any time without notice. Any opinions or views of third parties expressed in this material are those of the third parties identified, and 
not of SC Group. While all reasonable care has been taken in preparing this material, SC Group makes no representation or warranty as 
to its accuracy or completeness, and no responsibility or liability is accepted for any errors of fact, omission or for any opinion expressed 
herein. The members of SC Group may not have the necessary licences to provide services or offer products in all markets, and/or 
such provision of services or offer of products may be subject to the regulatory requirements of each jurisdiction. Any comments on 
investment, accounting, legal, regulatory or tax matters contained in this material should not be relied on or used as a basis to ascertain 
the various results or implications arising from the matters contained herein, and you are advised to exercise your own independent 
judgement (with the advice of your investment, accounting, legal, regulatory, tax and other professional advisers as necessary) with 
respect to the risks and consequences of any matter contained herein. SC Group expressly disclaims any liability and responsibility 
whether arising in tort or contract or otherwise for any damage or losses you may suffer from your use of or reliance of the information 
contained herein.

You may wish to refer to the incorporation details of Standard Chartered PLC, Standard Chartered Bank and their subsidiaries at  
http://www.sc.com/en/incorporation-details.html.

This material is not for distribution to any person to which, or any jurisdiction in which, its distribution would be prohibited.

© Copyright 2025 Standard Chartered Bank. All rights reserved. All copyrights subsisting and arising out of these materials belong  
to Standard Chartered Bank and may not be reproduced, distributed, amended, modified, adapted, transmitted in any form,  
or translated in any way without the prior written consent of Standard Chartered Bank.
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