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The United States: GDP Growth 4Q25 (Second Estimate)

Sustained by the Effect of Higher Consumer Wealth Level

The US:
4Q 2025 GDP in the 4Q at the Rate of 0.7% Change from the Preceding Quarter

GDP Growth

The United States of America (US) real gross domestic product (GDP) for the
fourth quarter of 2025 (4Q25) grew at an annual rate of 0.7% from the
preceding period (QoQ), based on the second estimate data released by the
Bureau of Economic Analysis (BEA) of the US Commerce Department. The
4Q25 growth figure was lower than the rate in the 3Q25 of 4.4% QoQ, and
higher than most estimates of 1.4%.

The US economy, as reflected in the second estimate of 4Q25 GDP figure,
showed resilient consumers during a challenging year, as reflected in the
Personal Consumption Expenditures (PCE) spending (in Charts 1 — 6).

Also, challenges in 2025 were reflected by the lower level of the overall annual
growth rate (in Chart 7), and also lifted by the elevated state budget (in Chart
March 27, 2026 8).

Meanwhile, the data from the wealth distribution survey (in Charts 9 and 10)
showed that the structure of household wealth in recent years is in sync with
the strong growth of corporate earnings, to have given favorable impact on the
GDP figure last year.
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Chart 1: PCE Spending Grew by 2.0% QoQ in 4Q25, Lower Share of 1.33% points to the Headline GDP
in the Initi imate
The US Real GDP Growth 4Q25 ( Second Estimate) : at 0.7%
~ 5 4.7
3 — 4.4
' —
4
3.8
> 4 3.6 -
= 3.4 — 3.3
8 M —
g 3 2.8 2_9
° - 2.5
= r—
=)
g 2 1.9
[
]
o
c
2 1 0.8 0.7
o
: 1 ]
1)
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 l‘i' Q2 Q3 Q4
2023 2024 2025
-1 -0.6
Source: US Commerce Department, Analisa Saham Indonesia
Chart 2: Also, due to the delay in spending during the Federal Government Shutdown
4Q25: Factoring in Delay in Procurement
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Chart 3: Share of Spending on Recreation Goods and Vehicles was at 0.2% points in 4Q25, the Highest
4Q25: Growth of PCE Sustained the Headline GDP Growth
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Chart 4: Higher Revision of Residential and Equipment Spending in the Second Estimate
4Q25: Investments in Equipment Lifted
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Chart 5: Export of Goods Declined by 1.8% QoQ in the 4Q25 (3Q25: +9.6%), Services by 6%
(3Q25:+11.5%)

4Q25: Trade Weakened the Overall GDP Figure
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Chart 6: Component with Highest Support in the 4Q25
4Q25: Higher Growth of Recreational Goods and Vehicles , Clothing and
20 Footware, and Housing
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Chart 7: Also Weighed by Lower Growth of International Trade
2025: Overall Lower Level of GDP Annual Growth
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Chart 8: Support the Overall Growth in 2025
2025: Elevated Level of Government Spending
(USDbn) (12-Month % Change)
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Chart 9: Real Estate Ownership Declined to 23.3% to Total Assets (2024: 24.6%)
2025 : Sustained Strength of the Household Balance Sheet
(USD Trillion)
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Chart 10: Driven by Higher Growth of Corporate Equity Ownership in the Household
US Household Net Worth As a Ratio of DPI
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The end of the report
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