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Through the waves, towards a sea of opportunity



Singapore
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e-Conomy SEA is a multi-year research programme launched by Google and Temasek in 2016. Bain & Company joined 
the programme as lead research partner in 2019. The research leverages Temasek insights, Bain analysis, Google Trends, 
primary research, expert interviews, and industry sources to shed light on the digital economy in Southeast Asia. The 
information included in this report is sourced as ‘Google, Temasek and Bain, e-Conomy SEA 2022’, unless otherwise specified. 

Disclaimer
The information in this report is provided on an ‘as is’ basis. This document was produced by Google, Temasek, Bain and 
other third parties involved as of the date of writing, and is subject to change. It has been prepared solely for information 
purposes over a limited period of time to provide a perspective on the market. It is not intended for investment purposes. 
Google internal data was not used in the development of this report. All financial analysis is derived or estimated by Bain 
analysis using both non-Google proprietary and publicly available information. Google has not supplied any additional 
data for financial analysis, nor does Google endorse any financial analysis made in the report. Where information has been 
obtained from third party sources and proprietary research, this is clearly referenced in the footnotes. Projected market 
and financial information, analyses, and conclusions contained in this report should not be construed as definitive 
forecasts or guarantees of future performance or results. Google, Temasek, Bain, their respective affiliates or any other 
third party involved make no representation or warranty, either express or implied, as to the accuracy or completeness of 
the information in the report, and shall not be liable for any loss arising from the use of this report.



Video-on
-demand

82%

% using at least once a week

Questions: 1 - X10. How would you describe your intent to use [e-commerce, online groceries, transport, food delivery] in the next 12 months?; 2, 3 - ‘Usage’ derived from adoption of X usage 
frequency/time (among paying users in the past three months); 4 - On average, how much more would you be willing to pay for products/services that are more sustainable (e.g. reducing 
fuel/carbon emissions, etc)?
Base: Users by verticals in Singapore, n=756
Source: Google-commissioned Ipsos e-Conomy SEA Research 2022
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Singapore: Digital consumers in numbers

Usage intent 1
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Media usage frequency 2

SingaporeSEA average

% using >1 hour per day

Media usage time 3
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for a sustainable product or service 4
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The digital economy grew 22% YoY with expectations to hit ~$30B by 2025, 
mainly powered by ~$11B e-commerce and ~$9B travel recovery
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GMV ($B)

Overall digital economy



98 107

33

83

127

22.221.612
22

39

15
25

2

7 7.3
9

0.4 1.1 1.3
2

Lending loan bookPayments (GTV)

With digital payments nearly ubiquitous, DFS growth to 2025 will be driven
by digitalisation of investments and lending via digibanks and fintechs

Investment (AUM)

Remittance (GTV) Insurance (APE / GWP)
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2019 2021 2022 2025

+6%
+9%+9%

+34% +3%
+14% +11%+21%

+16%

+101% +4%
+6%

+48%
+24% +20%

 Digital financial services ($B) 

6Note: BNPL loan book calculated using ~3 month average loan tenure for BNPL loans. GTV = Gross Transaction Values; AUM = Assets Under Management; APE = Annual Premium 
Equivalent; GWP = Gross Written Premiums.
Source: Bain analysis
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Deal value grew from ~$4B in H1 2021 to ~$7B a year later, 
throning Singapore as the region’s most favoured investment country

Private funding value ($B)

Deal count 675 852 1,213 569 644 572
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Source: Bain analysis
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The allure of DFS endures, raising ~$1.9B in H1 2022; 
healthtech is rapidly gaining ground with ~15% of investment pool at ~$1.1B 

Indonesia: Usage of digital services to remain strong,
despite adoption tapering from pandemic peaks

Private funding value ($B)
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2019 2020 2021 H1 2021 H2 2021 H1 2022
Deal count 675 852 1,213 569 644 572

Note: ‘Others’ include foodtech, B2B SaaS, Web3, cleantech, agritech, etc.
Source: Bain analysis
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