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Current Conditions: 

How Did We Get Here?
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Growth Prospects Are Slowing 
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Nominal goods exports, deviation from Jan 2023–Dec 2024 trend, $ bil

Front-Loading Drove Up Growth in Early 2025

Sources: National statistical offices, Moody’s Analytics
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Export Front-Loading 
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Outlook for the Region:

Tariffs, Prices and Currency
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Sources: Census Bureau, Moody’s Analytics
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U.S. hikes tariffs on several trade partners
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Sources: General Administration of Customs, National Bureau of Statistics, CEIC, Moody’s Analytics
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Chinese exports by destination, 3-mo MA, 2017=100

China’s Exports Are Finding a New Home

Sources: General Administration of Customs, Moody’s Analytics
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Sources: General Administration of Customs, National Bureau of Statistics, CEIC, Moody’s Analytics
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Sources: National statistical offices, Moody’s Analytics

-1

0

1

2

3

4

5

6

21 22 23 24 25

Food Transport & communication Housing & furnishing Others CPI

ASEAN* CPI, % change yr ago, ppt contribution by component

Low Energy Prices Keep Inflation Tame

*ASEAN includes Indonesia, Malaysia, Philippines, Singapore, Thailand and Vietnam.



Moody’s Analytics 15

Sources: U.S. EIA, Six Financial Information, Moody’s Analytics
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Sources: The World Bank, Six Financial Information, Moody’s Analytics
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Central bank policy rates, %

Sources: Federal Reserve, Moody’s Analytics
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Risks Ahead: 

What Else Is on the Horizon?
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Sources: ASEANstats, Moody’s Analytics
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Sources: ASEANstats, Moody’s Analytics
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Sources: ASEANstats, Moody’s Analytics
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Southeast Asia risk matrix

What Other Risks Are We Looking Out For?
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