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China's foreign trade hits new high, up 3.8 pct in 2025 (Jan. 14)

(Xinhua) — China's foreign trade expanded 3.8 percent year on year in yuan terms in
2025, official data showed on Wednesday.

Last year, the country's foreign trade value hit 45.47 trillion yuan (about 6.48 trillion U.S.
dollars), according to data released by the General Administration of Customs. This
marks the ninth consecutive year of growth for China's foreign trade since 2017.

Exports grew 6.1 percent year on year to 26.99 trillion yuan in 2025. Imports reached a
record 18.48 trillion yuan, with year-on-year growth of 0.5 percent, cementing China's
status as the world's second-largest import market for 17 years in succession.

During the 14th Five-Year Plan period (2021-2025), China's camulative import and
export value had exceeded 200 trillion yuan, representing a 40-percent surge from the
13th Five-Year Plan period and an average annual growth rate of 7.1 percent.

At a government press conference held in Beijing on Wednesday, Wang Jun, deputy head
of the General Administration of Customs, said that China's foreign trade achievements
are "truly remarkable and hard-won" amid global economic challenges.

Wang attributed the steady growth of China's foreign trade to three major drivers: The
country's pro-trade stabilization policies, the sustained release of import demand from its
vast domestic market, and a sophisticated industrial system that continuously adapts to
evolving overseas needs.
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China’s Coal Imports Post Biggest Annual Drop as Soybeans Climb (Jan.14)

(Bloomberg) — China’s coal purchases fell the most in a decade last year, posting the
steepest drop among imports of major commodities due to an abundance of cheaper
alternatives and a rare contraction in thermal power generation.

Natural gas and copper metal also saw annual declines, according to Chinese customs
data on Wednesday, bucking the bias for imports to rise to support economic growth.



Copper ore showed the biggest gain, followed by soybeans, a key counter in China’s trade
dispute with the US.

China bought 490 million tons of coal in 2025, falling 9.6% from the previous year’s
record and the first decline since 2022, when the pandemic was at its height. Pricier
imports have fallen from favor after continued growth in local output knocked prices to
four-year lows, and the country’s breakneck adoption of clean energy eats into demand. A
plan to cut coal output in Indonesia, China’s top foreign supplier, is likely to heap more
pressure on shipments in 2026.

Gas imports also slipped for the first time in three years, down 2.8% to 128 million tons,
in response to record domestic production and weaker industrial demand. Prospects for
2026 are brighter for the cleaner-burning fuel. China National Petroleum Corp. expects
consumption growth to double to 5% this year, while a wave of new export projects
around the world is likely to damp prices and juice demand for seaborne gas in particular.

Purchases of crude oil rose 4.4% to 578 million tons, reversing a decline in 2024.
Strategic stockpiling offset sharp drops in fuel demand caused by the energy transition. A
global glut of oil could further incentivize Beijing to keep imports elevated to guard
against the threat of sanctions and tariffs affecting supply.

Cargoes of unwrought copper and products fell 6.4% to 5.3 million tons, the weakest this
decade. Lofty prices and a slowing economy were a drag, although a lot of demand was
channeled into China’s purchases of copper ore and concentrate, which increased 7.9% to
a record 30 million tons to feed the country’s unrelenting expansion in smelting capacity.

Despite weakness in domestic steel markets, iron ore shipments rose 1.8% to an all-time
high of 1.26 billion tons, a third year of increases. Still, a build up of ore stockpiles has
become more pronounced in recent months. Beijing’s latest measures to rein in record
steel exports amid rising protectionism could be another headwind for the market this
year.

Soybean imports also climbed to a record for a third year, up 6.5% to 112 million tons.
Crushers leaned heavily on Brazilian cargoes earlier in 2025, before reviving US
purchases after the trade agreement struck with the Trump administration in October.

That leaves Chinese buyers on the hook for 25 million tons of US beans a year through
2028. With Beijing unlikely to abandon its diversification strategy, the size and
composition of its imports will largely depend on whether the truce with Washington
endures.
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China Sees Biggest Drop in Coal Imports in Decade
Shipments plummeted amid tepid demand for thermal power
B Annual change in coal imports
200 million tons
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US Oil’s Discount to Brent Grows Amid Regional Supply Shifts (Jan. 15)

(Bloomberg) — US oil is trading at the deepest discount to the global Brent benchmark in
15 months as geopolitical developments from Venezuela to the Black Sea shake up supply
flows around the world.

The spread between Brent and West Texas Intermediate — or the difference in price
between two of the world’s key crude markers — widened to as much as $4.68 a barrel on
Wednesday. That would mark biggest relative discount on US oil since October 2024,
when a series of tit—for-tat attacks between Iran and Israel threatened the oil-rich
region’s energy infrastructure and shipping lanes.

The price relationship between the US and global crude benchmarks is a closely followed
gauge that forms the basis for hundreds of millions of dollars worth of shipments and
trades every day.

The sharp change in relative prices has been driven by several key factors — curtailed
European exports amid disruptions at the Caspian Pipeline Consortium terminal that
loads Kazakh oil into tankers, mounting unrest in Iran and US markets bracing for an
influx of Venezuelan crude.

Europe’s oil market has strengthened dramatically, with reduced shipments from
Kazakhstan and elsewhere tightening supply. Smaller flows of Kazakhstan’s CPC Blend,
as well as disruptions in Libya and some North Sea fields, have pushed up physical prices
in the North Sea and Mediterranean. At the same time, as many as 50 million barrels of



Venezuelan oil are set to hit the US Gulf Coast and bolster domestic stockpiles.

The prospect of US military action in Iran amid protests against the regime is also
providing upward pressure to Brent prices, with reports that some personnel have been
advised to leave an American airbase in Qatar. Disruptions in the Strait of Hormuz, a vital
route for global oil shipments, could upend supply from Iran and around the world.
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US Oil's Discount to Brent Grows Amid Supply Shifts
The spread between Brent and WTI has reached its widest since October 2024
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Disclaimer

All the information used in this newsletter is from publicly available resources. Minmetals
Futures Co., Ltd endeavors to ensure the information is correct and up-to-date but make no
warranties or representations of any kind about the completeness or accuracy. This
communication may contain sources from other sites that are neither owned nor operated by
Minmetals Futures. Such sources are provided for your convenience only and does not imply
or constitute sponsorship, endorsement, approval or responsibility for the content on, or the

use of, such third party site.



