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Moody’s Analytics Global Business Cycle Status, Mar 2025

The Global Economy Struggling to Maintain Steady Growth
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Real GDP, % deviation from pre-pandemic trend

Scarring From COVID-19 Remains
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*Note: Indian GDP was more than 20% below trend in 2020.
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Industrial production, % deviation from pre-pandemic trend

Manufacturing: Tech Products vs. Traditional Goods

Pandemic-era tech surge and AI boom 
lift producers in South Korea and Taiwan

China’s manufacturing 
push begins

Traditional manufacturing 
hubs struggle
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Sources: National statistical offices, CEIC, Moody’s Analytics

CPI, 3-mo MA, % change yr ago, developed APAC

Inflation Is Back to Normal…for the Most Part
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Sources: Central banks, Moody’s Analytics
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Monetary Policy Responds but BoJ Goes Its Own Way
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Growth Will Slow

GDP forecast cuts 
since Nov 2024
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General budget deficit target, % of GDP

China’s Government Spending to Rise

Sources: Ministry of Finance, CEIC, Moody’s Analytics
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Sources: Census Bureau, Moody’s Analytics

U.S. trade balance by country, 2024, $ bil

Which Countries Could Be in Trump’s Trade Crosshairs?
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U.S. imports of tariffed goods by source, change in share between 2017 and 2023, ppts

New Kids on the Block

Sources: Census Bureau, Moody’s Analytics

Note: RoW refers to rest of world. Tariffed goods refer to those covered by Section 301 of the Trade Act.
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Sources: Census Bureau, Moody’s Analytics

U.S. import duties as a % of U.S. imports 

March Baseline: Tariff Assumptions in the Second Trade War
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Sources: Census Bureau, Moody’s Analytics

U.S. import duties as a % of U.S. imports 

March Scenarios: Tariff Assumptions in the Second Trade War
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Source: Atlas of Economic Complexity, Moody’s Analytics

Exports to the U.S. by industry, % of country's total exports, ranked by total exposure to U.S.

Where Tariffs May Strike
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Sources: World Bank WITS, UN TRAINS, Moody’s Analytics
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