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Economic and Trade Environment of China1 

 

In the first half of 2025, China’s economy recorded a year-on-year growth of 5.3%, according 

to the National Bureau of Statistics of China.  This growth aligns with the objectives set by the 

National People's Congress in March of this year, where an economic growth target of 5% was 

established. Moreover, this figure reaffirms China’s economic stability, even when considering 

the global challenges it faces, particularly the ongoing trade tensions with the United States. 

 

Graph 1 – China’s GDP Evolution (growth rate, %) 

 

Source: National Bureau of Statistics of China. 

 

Regarding the breakdown of growth by sector, the National Bureau of Statistics of China reports 

that the primary sector (agriculture, livestock, forestry, and fisheries) grew by 3.7%, the 

secondary sector (industry, including mining, manufacturing, construction, electricity, gas, and 

water) by 5.3%, and the tertiary sector (traditional and modern services) by 5.5%. This 

information reflects that, in China, the services sector and industry are the main drivers of 

economic activity.  

 

The IMF projects a 4.8% growth rate for the Chinese economy in 2025, representing an upward 

revision of 0.8 percentage points compared to the April forecast in the World Economic Outlook 

report. This improvement is mainly explained by two factors: stronger-than-expected economic 

 
1 Technical team involved in the preparation of the report: Dr. Ignacio Bartesaghi (Director), Dr. Natalia Melgar 
(Researcher), Dr. Natalia De María (Researcher), M.A. María Eugenia Pereira (Researcher), Hernán Balsas 
(Research Assistant), Abigail Diz (Research Assistant) and Carolina Nova (Research Assistant). 
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activity during the first half of 2025 and the substantial tariff cuts implemented by the United 

States. 

 

Growth prospects for 2026 have also been revised upward by 0.2 percentage points, reaching 

4.2%, once again driven by the impact of reduced effective tariffs. 

 

Foreign Trade in Goods between Uruguay and China in the First Half of 2025 

 

In the first half of 2025, Uruguay recorded a positive trade balance with China of USD 187.1 

million. Exports to China totaled USD 1,574.0 million during the first half of the year, 

representing an increase of 3.4% compared to the same period in 2024. Imports from China 

amounted to USD 1,386.9 million in the first half of 2025, showing a 13.0% increase relative to 

the same semester of 2024. 

 

Wood pulp alone (Chapter 47 of the 

Harmonized System, HS) accounted for 

33.9% of exports to China in the first half of the 

year. The value reached USD 533.3 million, 

representing a 6.0% increase compared to 

the same period in 2024. 

 

 

Oilseeds and oleaginous fruits (Chapter 12 of the HS) ranked second, with a share of 29.4%. 

The total value exported amounted to USD 461.4 million, showing a 1.8% decline compared to 

2024. Noteworthy is the performance of other products of animal origin (Chapter 05 of the HS) 

and milk and dairy products (Chapter 04 of the HS), which recorded significant increases of 

917.5% and 116.5%, respectively. 

 

 

  

Uruguay Agreed on the Entry of Rapeseed and 
Soybean Meals into China 

 
The entry of Uruguayan rapeseed and soybean meal into 
the Chinese market was authorized following the signing 
of a phytosanitary protocol between the Ministry of 
Livestock, Agriculture and Fisheries and the General 
Administration of Customs of China (China Customs), 
which was formalized on May 19. 
 
Source: 
https://www.gub.uy/presidencia/comunicacion/noticias/
uruguay-acordo-ingreso-harinas-colza-soja-china 
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Graph 2 – Main Products Exported to China 

(January - June, in millions of USD) 

 

Source: Institute of International Business (INI) based on SmartDATA Uruguay XXI, Montes de Plata and UPM. 

 

  

At the tariff-line level, after wood pulp and 

soybeans, frozen bovine meat (HS code 

0202) ranked next, accounting for 21.2% of 

exports to China. This product recorded a 

5.7% increase. It was followed by edible 

offal from bovine, swine, and ovine species 

(HS code 0206), which represented 3.8% of 

exports and declined by 4.2%. 

 

Excluding free trade zones, Cargill Uruguay S.A. registered the largest export value to China, 

totaling USD 73.3 million (8.9% of total exports to this destination outside free trade zones). In 

second place was Frigorífico Tacuarembó S.A., with sales amounting to USD 68.8 million (an 

8.3% share), followed by Frigorífico Las Piedras S.A., with exports of USD 57.8 million (7.0% of 

total exports to China excluding free trade zones). 
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China’s Presence in Uruguay Amid Global Trade and 
Political Tensions 

 
The Chinese Ambassador to Uruguay, Huang Yazhong gave 
a lecture at the Catholic University of Uruguay, where he 
confirmed that his country is fully committed to deepening its 
relations with Uruguay beyond trade exchanges. He noted 
that there are potential new investments (still to be explored) 
and areas of cooperation in several fields, including science 
and technology, infrastructure, connectivity, electric 
transportation, and energy. 
 
Source: 
https://www.elpais.com.uy/negocios/noticias/la-impronta-
de-china-con-uruguay-en-medio-de-tensiones-comerciales-
y-politicas-a-nivel-mundial#google_vignette 
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Table 1 – Exporting Companies to China 

(Excluding free trade zones) 

 

Source: own elaboration based on SmartDATA. 

 

Uruguayan imports of goods from China totaled USD 1,386.9 million in the first half of 2025, 

representing a 13.0% increase compared to the same period of the previous year.  

 

Table 2 – Imports from China by Month 

 
Source: INI based on SmartDATA. 

 

A total of 17.7% of imports from China were concentrated in electrical machinery and 

equipment (HS Chapter 85), amounting to USD 245.0 million in the January–June 2025 period. 

The main tariff lines within this chapter were telephones (HS 8517) and monitors and projectors 

(HS code 8528), which accounted for 7.4% and 1.8%, respectively, of total imports from China. 

In the first half of 2025, 1,769 companies imported products from Chapter 85 worth at least 

USD 1,000. The top three were ANTEL, FIDEICOMISO No. 18737/22, and Telefónica Móviles 

del Uruguay S.A., representing 17.9%, 6.6%, and 5.1% of imports from this chapter, 

respectively.  
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Graph 3 – Main Products Imported from China 

 
Source: INI based on SmartDATA. 

 

At the HS tariff-line level, passenger cars (HS code 8703) ranked first, accounting for 8.8% of 

Uruguay’s total imports in the first half of 2025 and recorded a 114.4% increase compared to 

the same period of the previous year. In second place were mobile phones and other 

telecommunications equipment (HS code 8517), with a 7.4% share and a 6.2% decline.  

 

A total of 5,637 Uruguayan companies registered imports from China of at least USD 1,000 in 

the first half of 2025. Among them, only 16 recorded purchases exceeding USD 10 million.  

 

Table 3 – Companies Importing from China 

(First Half of 2025) 

 

Source: INI based on SmartDATA. 
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REMOL S.A. was the leading importing company in the January–June 2025 period, with 

purchases totaling USD 63.7 million and a 4.6% share. Of the products acquired by the 

company, 89.4% corresponded to HS code 8703, passenger cars. 

 

Particularly noteworthy is the increase in 

imports by C.U.T.C.S.A., whose imports 

from China in the first half of 2024 were 

almost negligible but reached USD 14.8 

million in the first half of 2025. Of this amount, 

96.4% corresponded to HS code 8702, 

motor vehicles for the transport of ten or 

more people. 

 

In the first half of 2025, a total of USD 121.1 million in tariffs was paid on imports from China. 

4.6% corresponded to HS code 8703, passenger cars; 3.7% to HS code 8704, motor vehicles 

for the transport of goods; and 3.1% to HS code 6110, knitwear such as sweaters and pullovers. 

 

Imports under the Temporary Admission regime totaled USD 72.0 million in the first half of the 

year, showing a 31.5% decrease compared to the same period of the previous year. Products 

from HS Chapter 39 (plastics and articles thereof) were the main goods imported under this 

regime, amounting to USD 53.5 million and accounting for 74.3% of the total, with a 13.5% 

increase compared to January–June 2024. The company CRISTALPET S.A. made the most 

intensive use of the regime, with imports valued at USD 45.8 million, representing 63.7% of the 

total.  

 

  

Launch of the New China–Uruguay Joint Laboratory 
in BioNanoPharma  

 
With the visit of authorities from the Ministry of Science and 
Technology of China (MOST) and Qingdao University, the 
launch ceremony of the new China–Uruguay Joint 
Laboratory in BioNanoPharma was held on Thursday, June 
26. Scientific teams from the University of the Republic are 
participating in this initiative. 
 
Source: 
https://www.carasycaretas.com.uy/sociedad/lanzaron-el-
nuevo-laboratorio-conjunto-china-uruguay-bionanofarma-
n85591 
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Graph 4 – Main Products Imported by Uruguay from China under the  

Temporary Admission Regime 

 
Source: INI based on SmartDATA. 
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Uruguay in the Context of the Trade War between the United States and China 

 

In 2018 the United States, under the administration of Donald Trump, imposed tariffs on numerous 

Chinese products, citing unfair trade practices and the trade deficit. China responded with similar 

measures, generating tensions that disrupted international trade. On 15 January 2020, President Donald 

Trump and Chinese Vice Premier Liu He signed a Phase One trade agreement under which China 

committed to purchasing an additional USD 200 billion in U.S. exports before December 31, 2021, a 

commitment that was not fulfilled.  

 

In 2025 under Trump’s new administration the dispute continues to affect the global economy. Amid 

tariff impositions, threats and truces, global uncertainty has remained high. The impacts have been felt 

across different areas with immediate repercussions in some cases. These effects have been evident in 

the decline of China’s exports to the United States in favor of other destinations.  

 

Accumulated Growth of China’s Exports by Destination (percentage) 

 

Source: IMF. (July 2025). World Economic Outlook Update. 
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As a domino effect of the uncertainty generated by the threat of tariff impositions, exports were 

brought forward in the first months of 2025. According to data from Trade Map, the trade balance 

between the United States and China stood at USD -65,855 million in the first quarter of 2024, falling 

to USD -76,654 million in the same period of 2025. Although many tariffs have already entered into 

force, their real effects and consequences will only be seen in the coming months, associated with 

higher prices, altered trade flows and new strategies. Within this framework of tariff measures, the 

United States has imposed a 10% tariff on various Uruguayan products, affecting key industries such 

as the beef sector. While this measure increases costs and hinders trade between the countries, its 

severity is not high compared to the rest of the region. Argentina and Paraguay are also facing 10% 

tariffs, while Brazil is subject to duties of 50%. This regional context suggests limited competitive 

deterioration for Uruguay and potentially even a relative improvement in competitiveness with 

respect to Brazilian sectors that compete in the U.S. market. 

 

The escalation of the trade war has led to trade diversion and supplier substitution processes in the 

global market. At the regional level, the increase in Chinese demand for soybeans from Argentina 

and Uruguay stands out. This increase seeks to compensate for the decline in shipments of U.S. 

origin, reconfiguring certain supply routes. Estimates indicate that this demand shock could reach 

historic highs, with a potential purchase of up to 10 million metric tons of soybeans, affecting the 

soybean market dynamics in the Southern Cone. 

 

With respect to the beef industry, the Brazilian companies Marfrig Global Foods S.A. and Minerva 

S.A. are disputing the sale of three beef processing plants in Uruguay. In 2023 Marfrig sold the three 

plants to Minerva, a transaction blocked by Uruguayan authorities under an antitrust law, since the 

purchase would have left Marfrig with more than 40% of the local market. Due to the block, Marfrig 

considered the sale cancelled, while Minerva maintains that the transaction remains valid as it has 

an appeal pending before the Uruguayan courts. The tariffs imposed by Trump on Brazil affect key 

products, and having the plants in Uruguay would be a strategic advantage for Brazilian beef 

exporters, allowing them to bypass the duties if exporting from Uruguay to the United States. 
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Statistical Annex 

 

Exports 

Table 4 – Main Products Exported to China 

(HS Chapter) 

 

Source: INI based on SmartDATA Uruguay XXI, Montes de Plata and UPM. 

 

 

Table 5 – Main Products Exported to China 

(by HS code) 

 
Source: INI based on SmartDATA Uruguay XXI, Montes de Plata and UPM. 
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Table 6 – Main Exporting Companies to China 

(Excluding free trade zones) 

 

Source: INI based on SmartDATA. 
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Imports 

 

Table 7 – Uruguayan Imports from China by HS Chapter 

 

Source: INI based on SmartDATA. 

 

Table 8 – Uruguayan Imports from China by HS Code 

 
Source: INI based on SmartDATA. 
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Table 9 – Uruguayan Imports from China by Company 

 
Source: INI based on SmartDATA. 
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