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Global real GDP growth in 2020 drifts into red due to COVID-19 severely impacting 

construction activities; Recovery in sector expected from 2021
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Infrastructure firms in Asia, emerging markets gradually recovering in equity markets, backed 

by strong, post-pandemic activity in Q4 2020

Source: S&P Global, Aranca Analysis

Index

Index Returns

Latest 3-Month 

Returns

Annualized 

Returns

1. S&P Emerging Markets Infrastructure Index 19.39% -18.40%

2. S&P Emerging Plus BMI 20.86% 27.79%

3. S&P Asia Infrastructure Index 12.11% -6.58%

Note: 

1. The S&P Emerging Markets Infrastructure Index tracks the 30 largest publicly listed companies (from emerging markets) that are active in the infrastructure space while maintaining liquidity and 

tradability.

2. The S&P Emerging Plus BMI captures all companies domiciled in emerging markets within the S&P Global BMI (plus Korea) with a float-adjusted market capitalization of at least USD100 million 

meeting 6- and 12-month median value traded requirements.  

3. The S&P Asia Infrastructure Index comprises 30 of the largest publicly listed infrastructure companies in Asia.
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Most key infrastructure projects in major emerging economies in APAC are focused in South, 

Southeast Asia

Source: News Articles, Aranca Analysis

Key Infrastructure Projects in Emerging APAC Economies

✓ North-South Expressway
✓ Duong Bridge, Hanoi
✓ Can Gio Bridge, Ho Chi Minh City

✓ Shanghai Urban Rail Transit Expansion
✓ Wuhan Urban Rail Transit
✓ South-North Water Transfer Project
✓ Nanhui New City, Shanghai

✓ Navi Mumbai International Airport
✓ Chenab River Railway Bridge
✓ The Delhi - Mumbai Industrial Corridor (DMIC)
✓ Bharatmala Project
✓ Mumbai Trans Harbour Link
✓ Gujarat International Finance Tec-city (GIFT)
✓ Inland Waterways
✓ Sagarmala Project

✓ Jakarta-Bandung High-speed Rail Line
✓ Construction of new Capital In Eastern 

Kalimantan
✓ Pekanbaru - Dumai Toll Road

✓ National Rail hub in Ayutthaya
✓ Laem Chabang Port Phase Three
✓ Map Ta Phut Port Phase Three
✓ Eastern Economic Corridor
✓ Phuket Tram System
✓ Pattaya Monorail System 
✓ U-tapao Airport

✓ Payra Seaport Expansion
✓ Barisal – Bhola Bridge
✓ Barisal - Kuakata Highway Upgradation
✓ Dhaka Elevated Expressway
✓ Dhaka Metro Rail
✓ Dhaka – Chittagong Railway
✓ Jamuna Railway Bridge 
✓ Matarbari Deep Sea Port

China

India

Indonesia

Thailand

Vietnam

Bangladesh
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Most such projects underway; completion periods start December 2021

Source: News Articles, Aranca Analysis

Status of Key Infrastructure Projects in Emerging Economies in APAC

Transaction name / Project Country Sector Status Completion timeline Estimated cost

Padma Rail Link Bangladesh Railway Under construction June 2024 USD4.63 billion

Dhaka Metro Rail Bangladesh Railway Under construction December 2021 USD2.82 billion

Chattogram-Cox’s Bazar Railway Link Bangladesh Railway Under construction June 2022 USD2.13 billion

Dhaka Elevated Expressway Bangladesh Roadway Under construction March 2022 USD1.63 billion

Dhaka-Chattogram Express Railway Bangladesh Railway Under construction March 2022 USD1.40 billion

Mumbai Trans Harbour Link India Roadway Under construction June 2023 USD2.00 billion 

Navi Mumbai International Airport India Airway Under construction 2023 (Phase 1) USD2.20 billion

The Delhi - Mumbai Industrial Corridor (DMIC) India Industrial Under construction 2025 (Phase 1) USD90.00 billion

Gujarat International Finance Tec-city (GIFT) India Multi-mode Under construction 2027 USD11.00 billion

North-South Expressway Vietnam Roadway Under construction 2025 USD3.08 billion

Jakarta-Bandung High-speed Rail Line Indonesia Railway Under construction 2022 USD5.5 billion

Phuket Tram System Thailand Railway Under construction 2026 USD1.13 billion

Pattaya Monorail System Thailand Railway Planned 2027 USD85 million

Shanghai Urban Rail Transit Expansion China Railway Under construction 2023 USD44.23 billion

South-North Water Transfer Project China Multi-mode Under construction 2068 USD77.00 billion
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Source: National Bureau of Statistics - China, Reserve Bank of India, National Economic and Social Development Board, Fitch Solutions, Vietnam General Statistics Office, Bangladesh Bureau of 

Statistics, Aranca Analysis
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faster during 2021
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India, China showcase highest annual nominal investment in construction among emerging 

APAC economies; Construction output in India to revert to pre-COVID level by September 2021

Annual Nominal Investment in Construction by Top 4 Emerging Economies in APAC (USD billion)

Source: Oxford Economics,  Fitch Solutions, Aranca Analysis
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Note: Nominal investment / output is a macroeconomic assessment using current prices in its measure. Real investment / output considers adjustments for changes in inflation.
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^Scores out of 100, Higher Score = More Attractive Market

✓ In 2020, investments in India 

dropped the most, to USD24.91 

billion, from USD59.56 billion in 

2019.

✓ Investments in China, Indonesia, 

and Vietnam are forecasted to 

surpass levels of 2019 in 2021.

✓ Vietnam was the most attractive 

market with a score of 48.9 (2019).

✓ Among major emerging 

economies, India showcased the 

most improvement in score, from 

19.4 (2018) to 33.9 (2019).

China^ 
✓ In 2020, China led construction 

output at USD 4,027 bn, followed 

by India at USD 412 bn, 

underlining a huge gap

✓ India’s output is expected to be 

revert to pre-COVID level by 

September 2021 0
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About Aranca
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Aranca is a trusted research & advisory partner to global companies, from the hottest 

start-ups to the Fortune 500.

500+ 
strong team professional team 

across multi-disciplinary domains

2500+ 
global Clients

80+ 
countries where we have delivered 

projects

120+ 
sectors and sub-sectors 

researched by our analysts

Business Research & Advisory

CXOs in Strategy, SBUs, Sales, Marketing, CI/MI, Innovation

Valuation & Financial Advisory

CFOs in Start-ups, PE/VC firms, Corporate M&A teams, mid-market cos.

Investment Research & Analytics

Brokerage, Hedge Funds, IRPs, I-Banks, AMCs, Investor Relations

Technology | IP Research & Advisory

R&D, Tech Scouting, Open Innovation, IP teams, Product Development

PRACTICE AREAS
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This material is Aranca’s exclusive property. No part of this presentation may be used, shared, modified and/or disseminated without permission. All rights are reserved.

BUSINESS RESEARCH 

& ADVISORY

INVESTMENT RESEARCH 

& ANALYTICS

VALUATION 

ADVISORY

TECHNOLOGY INTELLIGENCE & 

IP RESEARCH

PROCUREMENT & SUPPLY 

CHAIN INTELLIGENCE

About Aranca

Founded in 2003, Aranca is the preferred and trusted custom

research partner to global companies. Aranca offers a range of

research and consulting services with expertise in market

research, competitor intelligence, market feasibility, buy

side/sell side equity research, business valuation, technology

research, and procurement research.

For additional details, please contact:

: chetan.shettyl@aranca.com; prasad.shetty@aranca.com   

: https://www.linkedin.com/company/aranca

: www.aranca.com
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