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The gap between China and EU trade with SSA has closed

Source: IMF DOTS, Standard Chartered Research 2

China has overtaken EU to become SSA’s largest trading partner with USD 130bn bilateral trade in 2019
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In 2020 the EU has fallen even further behind China

Source: IMF DOTS, Standard Chartered Research 3
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In 2020, the EU has fallen further behind China as a trading partner for SSA 
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Commodity prices weigh on SSA exports to China

Source: IMF DOTS, Standard Chartered Research 4

SSA demand for imports from China has remained strong even during COVID lockdowns

SSA imports from and exports to China, and trade balance (USD bn)
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Commodity prices matter

Source: China Customs, Bloomberg, Standard Chartered Research 5

Africa’s exports to China still dominated by 

commodities; exports (USD bn) vs CRB commodity 

price index  (1967=100)

Angola is a highly strategic oil supplier to China

Top 5 oil suppliers to China 2017, % of China oil imports

0 2 4 6 8 10 12 14 16 18

Brazil

Angola

Iraq

Russia

Saudi Arabia
CRB index 

(LHS)

SSA exports 
to China (RHS)

0

1

2

3

4

5

6

7

8

9

200

250

300

350

400

450

500

550

600

May-03 May-05 May-07 May-09 May-11 May-13 May-15 May-17 May-19

T
h

o
u

sa
n

d
s



Exposure to China varies

Source: IMF DOTs, UNCTAD, local sources, Standard Chartered Research 6

Largest exposure to China tends to be via exports

% of export/imports/total trade with China

Africa’s exposure to China and commodities 

% of total exports
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Trade between China and SSA is geographically concentrated...

China’s exports to SSA (USD bn, ranked by 2019 exports)

Source: IMF DOTS, Standard Chartered Research 7
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China’s imports from SSA (USD bn, ranked by 2019 imports) 
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Belt and Road Initiative (BRI) focus to continue

Source: National Development and Reform Commission, Ministry of Foreign Affairs, Standard Chartered Research 8
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China is among the top investors in Africa

Source: UNCTAD, Standard Chartered Research 9

Europe provides the most FDI investment to Africa

Top sources of FDI in Africa, FDI stock USD bn
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Turnover of China’s contracts in Africa was falling pre-COVID

Source: China Statistical Yearbooks, Standard Chartered Research 10

China’s engineering, procurement and construction (EPC) activity in Africa seems to have peaked 

Turnover of China’s contracted projects in Africa, USD bn
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Debt relief from China has been a key focus

Source: World Bank, Standard Chartered Research 11

Green= China debt 
reprofiled pre-2020
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