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China's exports contracted for the first time since Feb and imports slowed
more than expected in Oct. The slowdown in Oct trade was partly due to an
additional day of holiday in Oct this year compared to 2024 while intensified
trade tensions with the US added to the uncertainties.

Total exports unexpectedly fell -1.1% y/y in USD-terms (Bloomberg est: 2.9%,
Sep: 8.3%) and -0.8% y/y in CNY-terms (Sep: 8.4%). Imports grew 1.0% y/y
(Bloomberg est: 2.7%, Sep: 7.4%) in USD-terms and 1.4% y/y (Sep: 7.5%) in CNY-
terms. China's trade surplus narrowed slightly to US$90.07 bn from US$90.45 bn
in Sep.

Exports to the US contracted by double-digit pace for the 7th consecutive
month since Apr. The decline narrowed slightly to -25.2% y/y in Oct from -27.0%
y/y in Sep, bringing the YTD contraction to -17.8% y/y. In Oct, export growth was
led by markets such as Vietnam (+22.4%), Hong Kong (+20.9%), Singapore
(+16.8%) and South Africa (+14.3%). Overall, ASEAN remained the largest market
for Chinese goods, accounting for 17.5% share. Exports to the EU moderated
with growth slowing to 0.9% y/y from 14.2% y/y in Sep.

By key products, the strongest export growth was seen in ships, rare earths,
motor vehicles, semiconductors and LCD panels which grew at a double-digit
pace in Oct. On the other hand, contractions continued to be the worst for
consumer goods such as toys, footwear, handbags and garments. This likely
suggests the shift in some of these demand to other overseas production due
to US' tariffs. China increased its rare earth export in Oct amid its tensions with
the US. In volume terms, rare earth shipments rose 8.6% compared to Sep, to
4,343 tons in Oct after falling noticeably in the three preceding months.

China imported more from sources including India (+58.1%), Singapore (+24.6%),
Brazil (+20.3%), Indonesia (+17.9%) and South Africa (+11.4%). Overall, imports
from ASEAN resumed contraction by -4.6% y/y in Oct, but remained the largest
source for China, accounting for 15.3% share of total imports. Imports from the
US contracted for the 8th straight month, by a larger -22.8% y/y in Oct compared
to -16.1% y/y in Sep.

China's imports of copper, iron, soybeans and semiconductors were relatively
firmer in Oct. In volume terms, the imports of commodities moderated
compared to Sep but were higher compared to year-ago levels for soybeans,
crude petroleum oil, copper and iron ores. Demand for metals was likely
supported by infrastructure upgrading. With China reported to have resumed
soybeans purchases from the US following the meeting between President
Trump and President Xi on the sidelines of the APEC summit on 30 Oct, this
should contribute to stronger shipments of the commodity in Dec, with the
imports diverted from Brazil.
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China’s trade surplus has risen to US$964.82 bn year-to-date as of Oct, up 22.1%
from the same period last year. Against the US, China's trade surplus widened
to USS$24.76 bn in Oct from US$22.82 bn in Sep, bringing the Jan-Oct trade
surplus to US$233.31 bn, but this was down 20.0% compared to US$291.53 bn in
the same period of 2024.

US and China have extended their trade truce for a year. The US will cut the
fentanyl-related tariff to 10% while China will supply critical minerals to the US
under an agreement. With the latest developments, we expect China's trade
outlook to stabilize in the near-term. However, ongoing supply-chain
reconfiguration is set to continue while both countries will also seek to reduce
their interdependence. As such, US-China bilateral trade share could continue
to decline over time.

In Jan-Oct, China’s exports rose 5.3% y/y while imports contracted by -0.9%
y/y. The relatively high base of comparison suggests that export growth could
remain muted in the next two months. We finetuned our forecasts for 2025
export and import growth to 4.5% from 4.2% (2024: 5.9%) and -0.5% from -1.7%
(2024: 1.1%) respectively. While we see a stabilization in China’s trade outlook
in 2026, this still hinges on external demand growth and stronger domestic
stimulus to boost household consumption.

Foreign trade in USD and CNY terms

Source: Macrobond, UOB Global Economics & Markets Research
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Both exports and imports slowed more than expected in Oct

Source: Macrobond, UOB Global Economics & Markets Research

China, Foreign Trade, Total, Change Y/Y

% change yly: latest: Oct 2025

1.0
Imports (in USD)

-1.1
Exports (in USD)

China, Trade Balance (Monthly)

USD, billion
150
125
100

75 90.1 bil
: il il AL
[ o o
25 |
-50
-75
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
== Export, Export (In USD) (Preliminary) === Import, Import (In USD) (Preliminary) [l Trade Balance
Macro Note .
Friday, 07 November 2025 Right By You
2|Page



Macro Note
Friday, 07 November 2025
3|Page

it UOB

Export prices stayed weak (% y/y)

Source: Macrobond, UOB Global Economics & Markets Research
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Export performance by key markets

Source: Macrobond, UOB Global Economics & Markets Research

China: Top Export Markets by Month (% y/y change)

Data: China GAC % yly change Latest 9/2025 8/2025 7/2025 6/2025 5/2025 4/2025 1Y ago
30 -20 -10 0 10 20 10/2025 10/2024
Vietnam I 224 245 310 279 238 220 225 156
Hong Kong I 209 194 172 107 167 114 88 2.1
Singapore | 168 52 330 93 103 119 149 66
South Africa ] 143 233 107 144 96 112
Thailand | 135 197 250 26.0 279 216 279 16.9
ASEAN | 1.0 156 225 166 169 148 208 158
India ] 6.7 144 91 9.8 94 125 217 38
Italy ] 64 303 179 146 122 19 5.0 7.6
Indonesia | 59 171 123 120 88 11.0 368 28.1
Australia | 58 107 101 1438 126 58 2.2
RCEP || 39 116 152 123 101 107 144 113
France [ 3.1 8.5 8.3 74 136 241 28 203
Germany ] 24 109 75 131 35 215 204 198
European Union (EU) 1 0.9 14.2 10.4 9.2 7.6 12.0 8.3 12.7
Philippines | 04 135 62 107 102 75 7.0 4.2
Brazil | 03 158 42 245
APEC 0.0 0.0 42 102
United Kingdom | 122 10.2 108 156 25 8.1
Japan | 1.8 6.7 7.8 6.8
Netherlands L 12.4 5.3
New Zealand | 17.2 . d b 13.1 18.3
Malaysia | 149 247
South Korea L . 5.0
Russia | -16.2
United States | | -16.1

H Latest

China'’s export markets (% share)

Source: Macrobond, UOB Global Economics & Markets Research
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Exports of key commodities

Source: Macrobond, UOB Global Economics & Markets Research

China: Exports of Key Commodities (%y/y change, monthly)

Latest = %yly change Latest 1M ago 1Y ago
October 2025 »4I0 -%0 -2I0 -1I0 0 10 20 30 40 50 60 7|0
Machinery & Transport Equipment, Ship I 684 42.7 13.5
Metals & Metal Products, Rare-Earth Ore, Metals & Compounds | ] 429 97.1 71
Machinery & Transport Equipment, Motor Vehicles & Chassis [ ] 34.0 10.9 3.9
Electrical Equipment, Electronic Integrated Circuits [ ] 26.9 32.7 17.7
Petroleum & Coal Products, Refined Petroleum Products || 13.6 -5.9 -33.8
Electrical Equipment, Liquid crystal display panel [ | 12.0 17.0 4.1
Medicines & Health, Chinese Medicine & Related Products [ | 29 14.7 -0.5
Electrical Equipment, Hi-tech Products 1 1.8 11.5 9.1
Electrical Equipment, Mechanical & electrical products 1 1.2 12.6 13.7
Other, Agriculture Products 1 -1.3 45 10.9
Metals & Metal Products, Unwrought Aluminium & Aluminium [ | 7.7 -1.4 31.2
Textiles, Textile Yarn, Fabrics & Made-Up Articles [ | -9.1 6.4 15.6
Rubber & Plastic Products, Plastic Articles [ | -9.8 3.8 8.6
Food, Aquatic products -9.9 17 8.8
Machinery & Transport Equipment, Automatic Data Processing Machines & Units -10.0 -0.3 15.7
Motor Vehicles, Automotive Parts ] -11.6 5.2 14.7
Other, Furniture & Parts | -12.7 0.4 25
Metals & Metal Products, Products of Steel or Iron | -14.4 -2.7 24.4
Garments, Shoes & Hats, Garments & Clothing Accessories I -16.0 -8.0 6.8
Electrical Equipment, Wireless Telephone Handsets & Parts | -16.6 -1.9 -0.7
Other, Pottery | -18.3 -4.3 -14.3
Garments, Shoes & Hats, Footwear & Parts I -21.0 -13.3 -1.6
Garments, Shoes & Hats, Suit-case, Hand bags & Similar ltems | -25.7 -12.3 0.4
Other, Toys I -31.0 -28.0 3.1
Other, Lamps, Lighting Fittings & Parts | -31.0 -16.7 3.7
M Latest

Volume of China’s rare earth exports rose m/m in Oct

Source: Macrobond, UOB Global Economics & Markets Research
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Imports from key market sources

Source: Macrobond, UOB Global Economics & Markets Research

China: Top Import Sources by Month (% y/y change)

Data: China GAC % yly change Latest 9/2025 8/2025 7/2025 6/2025 5/2025 4/2025 1Y ago
-3|0-2|0-1|0 0 1020 30 40 50 GIO 10/2025 10/2024

India ] 58.1 63.1 32.0 38.9 26.4 24.2 27.2 15.5

Singapore [ ] 24.6 47.3 15.3 24.9 26.0 10.2 271 14.5

Brazil | 20.3 26.4 11.0 19.9 23.5 10.0 12.7 6.6

Indonesia ] 17.9 25.5 10.3 171 20.0 8.8 7.6 3.2

South Africa || 1.4 241 4.7 1.2 14.7 8.1 7.3 0.8

New Zealand | | 7.4 234 45 10.8 12.1 79 5.0

Vietnam | 59 20.9 3:5 10.5 10.9 1.2 25

Japan | 5.9 131 1.4 4.1 7.0 0.6 25

European Union (EU) [ | 4.0 11.3 1.3 1.1 2.4 25

South Korea 9.4 0.5 0.5 1.0 2.0
Germany | 7.6 0.0 0.5 0.7 . 1.3
Australia | 7.4 0.4

RCEP | 5.5 0.3

APEC 1 3.5

ASEAN | | 1.8
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China'’s import sources (% share)

Source: Macrobond, UOB Global Economics & Markets Research
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Imports of key commodities

Source: Macrobond, UOB Global Economics & Markets Research

China: Imports of Key Commodities (%y/y change, monthly)

Latest = %yly change Latest 1M ago 1Y ago
October 2025 »3I0 -2I0 -1I0 0 10 20 30

Metals & Metal Products, Copper Ore & Concentrate | ] 29.6 244 6.7
Food, Fresh or Dried Fruit & Nuts ] 19.4 109 3.0
Metals & Metal Products, Iron Ore & Concentrates | ] 16.6 134 -145
Food, Edible Vegetable Oil | 16.4 9.6 -347
Food, Soya Beans | ] 1.4 17 33.0
Electronic & Electrical Products, Electronic Integrated Circuits | 10.2 141 103
Agriculture & Allied Products, Total | | 7.0 57 -49
Electronic & Electrical Products, Diode | 6.5 99 -94
Machinery & Transport Equipment, Hi-tech Products | | 3.0 141 8.8
Machinery & Transport Equipment, Mechanical & Electrical Products | | 25 101 24
Machinery & Transport Equipment, Aircrafts & Other Flying Instruments | 0.1 201.3 109.9
Petroleum & Coal Products, Crude Petroleum Oil | -0.3 74 -249
Rubber & Plastic Products, Natural & Synthetic Rubber (Including Latex) | | -3.7 186 33.7
Machinery & Transport Equipment, Machine-tools || -4.1 0.7 -1141
Textile Products, Textile Yarn, Fabrics & Related Articles | -4.5 01  -16.7
Metals & Metal Products, Copper (Unwrought) & Copper Products || -6.1 83 17.2
Electronic & Electrical Products, LCD panels I -11.9 91 47
Wood & Wood Products, Log & Lumber [ ] -12.2 -10.8 -3.3
Medicines & Health, Medical & Pharmaceutical Products I -12.9 57 156
Pulp, Paper & Paper Products, Pulp (Paper Pulp) [ ] -14.0 -85 4.9
Metals & Metal Products, Products of Steel or Iron [ ] -15.4 -41 6.5
Machinery & Transport Equipment, Motor Vehicles & Chassis [ ] -16.3 -36.4 -47.6
Rubber & Plastic Products, Plastics in Primary Forms [ ] -17.1 -81 -51
Petroleum & Coal Products, Refined Petroleum Products ] -17.9 -155 -7.5
Other, Automotive Parts [ ] -19.0 211 -8.7
Petroleum & Coal Products, LPG & Other Gaseous Hydrocarbons [ ] -23.1 -20.5 26.6
Machinery & Transport Equipment, Automatic Data Processing Equipments I -27.2 -119 515
Petroleum & Coal Products, Coal & Lignite | -275 -28.1 156

W Latest

Imports of key commodities (volume)

Source: Macrobond, UOB Global Economics & Markets Research

China, Foreign Trade, Import, Key Commodities, Volume

Latest month: Oct 2025 Tons (Metric), million Latest 1M ago 1Y ago
Last release: 07 Nov 2025 0 20 40 60 80 100 120
| N I Y N N v |

Food, Soya Beans (Preliminary) He 9.48 million 12.9 million 8.09 million
Metals & Metal Products, Copper Ore & Concentrate ] 2.45 million 2,59 million 2.31 million
Metals & Metal Products, Iron Ore & Concentrates I @ 111 million 116 million 104 million
Petroleum & Coal Products, Coal & Lignite [ O 41.7 million 46 million ~ 46.2 million
Petroleum & Coal Products, Crude Petroleum Oil | ] 48.4 million 47.3 million 44.7 million
Petroleum & Coal Products, LPG & Other Gaseous Hydrocarbons [ll® 9.78 million 11 million ~ 10.5 million
Petroleum & Coal Products, Refined Petroleum Products [ ] 3.51 million 3.95 million 3.94 million

M Latest ® 1Mago
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Disclaimer

This publication is strictly for informational purposes only and shall not be transmitted, disclosed, copied or relied upon by any person for
whatever purpose, and is also not intended for distribution to, or use by, any person in any country where such distribution or use would
be contrary to its laws or regulations. This publication is not an offer, recommendation, solicitation or advice to buy or sell any investment
product/securities/instruments. Nothing in this publication constitutes accounting, legal, regulatory, tax, financial or other advice. Please
consult your own professional advisors about the suitability of any investment product/securities/ instruments for your investment
objectives, financial situation and particular needs.

The information contained in this publication is based on certain assumptions and analysis of publicly available information and reflects
prevailing conditions as of the date of the publication. Any opinions, projections and other forward-looking statements regarding future
events or performance of, including but not limited to, countries, markets or companies are not necessarily indicative of, and may differ
from actual events or results. The views expressed within this publication are solely those of the author's and are independent of the
actual trading positions of United Overseas Bank Limited, its subsidiaries, affiliates, directors, officers and employees ("UOB Group”).
Views expressed reflect the author's judgment as at the date of this publication and are subject to change.

UOB Group may have positions or other interests in, and may effect transactions in the securities/instruments mentioned in the publication.
UOB Group may have also issued other reports, publications or documents expressing views which are different from those stated in this
publication. Although every reasonable care has been taken to ensure the accuracy, completeness and objectivity of the information
contained in this publication, UOB Group makes no representation or warranty, whether express or implied, as to its accuracy,
completeness and objectivity and accept no responsibility or liability relating to any losses or damages howsoever suffered by any person
arising from any reliance on the views expressed or information in this publication.
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