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The United States:  GDP Growth 1Q25 (Third Estimate) 

 
 
Impact of Lower Consumer Spending and Higher Imports 

 

 

GDP in the 1Q at the Rate of -0.5% Change from the Preceding Quarter 
 

The United States of America (US) real gross domestic product (GDP) for the 
first quarter of 2025 (1Q25) contracted at an annual rate of 0.5% from the 
preceding period (QoQ), based on the third estimate data released by the 

Bureau of Economic Analysis (BEA).    

The third estimate of the 1Q25 GDP figure showed households and businesses' 
response to the trade tariff uncertainties, which led to a pause in monetary 
easing started in September last year. Accordingly, personal consumption 
declined, gross domestic private investments increased, and government 
expenditure stagnated  (in Charts 1,2,3,4,5, and 6).  

 

Personal Disposable Income 

In the 1Q25, Disposable Personal Income increased by an annual rate of 2.5% 
QoQ, at the same growth rate as the previous quarter. This is consistent with 
the growth of corporate profits during the period.  However, given the course of 
political and economic events during the 1Q25, consumers preferred to record 
higher savings (in Charts 7,8, and 9).  
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The US Real GDP Growth 1Q25 (Third Est.) :  A Contraction for Higher 
Import   
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1Q25: Downward Revision in the Final Figure for Household 

Consumption Expenditure 

PCE Goods (Right Scale) Service (Right Scale)

Chart 2: Backed by a 2.5% QoQ rise of Disposable Personal Income (4Q24: 2.5%, 2024: 2.7%) 

Chart 1:  Contraction in the Headline GDP 1Q25 Mainly Caused by Higher Imports 
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1Q25 :  Downward Revision into Deeper Contraction of the 

Residential Investments

Gross private domestic investment         Nonresidential         Residential
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1Q25: Downward Revision of Share of Consumption and Upward 

Revision of Share of Net Exports

1Q25 Advance Estimate 1Q25 Second Estimate

1Q25 Third Estimate

Chart 3:  -1.3% for 1Q25 (Third Est.), vs.-0.6% (Second Est.), vs. 1.3% (Advance Est.) 

Chart 4:  Upward Revision of Investments in Intellectual Property Products to 6.0% in 1Q25  
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Source: National Association of Realtors, Analisa Saham Indonesia 
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1Q25:  Contributions to Percent Change of Motor Vehicles of -0.3 ppts 
was Compensated by Those of Household Equipments of 0.02 ppts

Goods Services Structures Motor vehicle output

Chart 6: Singapore Total Export Value Base Year 2018 

Chart 6: Interest Rates and Import Tariff Uncertainties Affected the Auto Sector   

Chart 5:  Jan. to Mar. Average 30-Year Fixed Mortgage Rate at 6.83%, vs. 6.63% in 4Q24, vs.6.51% in the 

3Q24 
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Source: BEA, Analisa Saham Indonesia 
 
 

 

     
 

 

Source: BLS, Analisa Saham Indonesia 
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1Q25:  Supported by Ample Reserves
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Chart 8: Information, Financeand Insurance Sectors Mitigated 

Chart 7: Higher Saving for Caution on Higher Uncertainties 
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The end of the report 
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1Q25: Decently Positive Rate on the Annual Basis Despite the 

Dynamics in the Period

Real GDP Growth

Chart 9: The Situation of Pause in Monetary Easing in the 1Q25 
 


