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Press Release 
FOR IMMEDIATE RELEASE 

   
 

ASEAN+3 Regional Economic Outlook 2022 
 

Risks abound but growth to normalize in the region as COVID recedes 
 

SINGAPORE, April 12, 2022 – The ASEAN+3 Macroeconomic Research Office (AMRO) 

today published its annual flagship report, the ASEAN+3 Regional Economic 

Outlook (AREO) 2022. AMRO staff forecast growth in ASEAN+3 at 4.7 percent this year 

and 4.6 percent in 2023, with growth for ASEAN at 5.1 and 5.2 percent, respectively. 

 

The growth outlook is underpinned by the region’s high vaccination rates, which should 

help mitigate the health risks of COVID-19. “Now, as we move through 2022, it appears as 

though the region may finally have gained some ground in its long battle against the virus 

and we can now look forward to a fuller opening-up and a strong economic recovery,” said 

AMRO Chief Economist, Dr. Hoe Ee Khor. 

 

The war in Ukraine is an emerging risk to the outlook. Its effects are already being felt in 

the region through higher energy prices. While ASEAN+3 economies have limited direct 

exposure to Russia and Ukraine, they will not remain unscathed if the war drags on. The 

economic fallout—disrupted global supply chains, higher global inflation, and lower global 

growth—would undoubtedly hurt ASEAN+3 exports and growth. 

 

Soaring inflation in the United States has prompted the US Federal Reserve to begin 

tightening monetary policy, but uncertainty remains as to how aggressive its approach will 

be. A sharper-than-expected rate hike by the Fed, and consequent tightening in global 

financial conditions would have implications for interest rates, capital outflows, and 

financial market volatility in the region.  

 

Within ASEAN+3, financial risks are still elevated in many economies due to the 

pandemic. Macro-financial policies continue to be focused on alleviating the pandemic’s 

impact on households and firms and supporting an economic recovery. If the recovery is 

delayed, more businesses and individuals could come under financial stress. 

 

https://www.linkedin.com/amro-asia
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Given the less supportive global policy settings in 2022, the region’s policymakers will 

have to undertake a crucial balancing act—avoiding a premature withdrawal of policy 

support to sustain the recovery, while at the same time facilitating the reallocation of 

capital and labor to new and expanding sectors and restoring policy space to prepare for 

future risks.  

 

“ASEAN+3 policymakers will have to be nimble as they navigate this complex 

environment, strengthen economic recovery, and rebuild policy space,” Dr. Khor stressed. 

"This will not be our last crisis. We must rebuild, and continuously innovate and learn as 

we prepare for the next crisis." 

 

 

Figure: Global Risk Map, February 2021 
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Table: ASEAN+3: AMRO Staff Growth Estimates and Projections, 2022–23 

(Percent) 

Sources: National authorities via CEIC and Haver Analytics; and AMRO staff projections. 

Note: e/ refers to AMRO staff estimates and p/ refers to AMRO staff projections. Myanmar’s growth numbers are based on its fiscal year, from October 1 to 

September 30. 
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About AMRO  

The ASEAN+3 Macroeconomic Research Office (AMRO) is an international organization 

established to contribute toward securing macroeconomic and financial stability of the 

ASEAN+3 region, comprising 10 members of the Association of Southeast Asian Nations 

(ASEAN) and China; Hong Kong, China; Japan; and Korea. AMRO’s mandate is to conduct 

macroeconomic surveillance, support the implementation of the regional financial 

arrangement, the Chiang Mai Initiative Multilateralisation (CMIM), and provide technical 

assistance to the members. 

 

 

For more information on AMRO, please contact: 
 
Karen Wilkinson 
Assistant Head of Communications, AMRO 
Email: media@amro-asia.org  
Mobile: +65 96190912 
 

Visit our website and follow us on LinkedIn for more updates. 
 

2021e 2022f 2023f 2021e 2022f 2023f

ASEAN+3 5.9 4.7 4.6 2.1 3.5 2.3

Plus-3 6.7 4.6 4.4 1.2 2.1 1.7

China 8.1 5.2 5.3 0.9 2.2 2.0

Hong Kong 6.4 2.8 3.2 1.6 2.0 2.3

Japan 1.6 2.9 1.2 -0.3 1.1 0.5

Korea 4.0 3.0 2.6 2.5 2.9 1.9

ASEAN 2.9 5.1 5.2 2.5 4.1 2.6

Brunei 0.2 4.1 2.3 1.7 1.3 1.3

Cambodia 2.9 5.2 6.1 2.9 5.0 3.7

Indonesia 3.7 5.2 5.3 1.6 2.8 3.0

Lao PDR 2.6 3.9 5.9 3.8 5.0 3.5

Malaysia 3.1 6.0 5.0 2.5 2.7 2.0

Myanmar -18.7 1.5 – 3.6 9.5 –

Philippines 5.6 6.5 6.5 3.9 4.1 3.5

Singapore 7.6 4.0 2.6 2.3 3.3 2.0

Thailand 1.6 3.4 5.2 1.2 4.2 1.8

Vietnam 2.6 6.5 7.0 1.8 3.4 3.0
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