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International Commerce Chartbook: October 2026

Global trade continues to undergo a reconfiguration. Rising protectionism and a shift
toward diversification and self-sufficiency over efficiency have not led to deglobalization.
Instead, global trade continues to expand rapidly, outpacing GDP growth. The reorganization
of global value chains amid geopolitical shifts is supporting international trade, although the
strongest boost to trade growth is currently the Al boom.

Trade in Al-related goods is growing at around 30% y/y, now accounting for nearly 20%
of global trade. Non-Al trade is also expanding, but at a much slower pace of around 5% yly.

The US is the largest net importer of Al-related goods, with surging demand for
semiconductors, chips, computers, servers, transformers and other inputs driving exports
from countries such as Taiwan, Vietnam and Mexico. Meanwhile, China's Al exports are
increasingly shifting toward markets outside the US.

Strong Al exports are contributing to China's widening trade surplus, while surging
Al-related imports are weighing on the US trade balance. The Eurozone's trade balance is
coming under pressure from declining exports to both China and the US, alongside rising
imports from these markets.

The average US tariff has remained broadly stable, following the replacement of
temporary universal 10% tariffs with permanent tariffs of 10.0%—-12.5% and new targeted
duties on Canada and Brazil. The recent US—China deal, involving temporary tariff reductions
and eased export restrictions, and the preliminary EU-China agreement to limit Chinese
automotive exports to Europe have helped prevent a further deterioration in trade relations.
However, both arrangements remain very limited in scope.
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Global trade is growing robustly, with exports surging in
China, slowing in the US and improving modestly in Europe

EXPORTS OF GOODS (VOLUME): WORLD EXPORTS OF GOODS (VOLUME):
(4Q19=100; THREE-MONTH MOVING AVERAGE) US, CHINA AND EUROZONE
(4Q19=100; THREE-MONTH MOVING AVERAGE)
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Source: BBVA Research based on data from Haver
(*) Preliminary, incomplete data for the most recent months.

Source: BBVA Research based on data from Haver

p.3



Export growth is widespread, led by some Asian countries,
while Japan, Canada and Germany lag behind

EXPORTS OF GOODS (VOLUME): SELECTED COUNTRIES
(4Q19=100, THREE-MONTH MOVING AVERAGE)
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Trade balances worsen in the US amid surging imports,
and more slowly in Europe, while China’s surplus widens

IMPORTS OF GOODS (VOLUME):

TRADE BALANCE: US, CHINA AND
US, CHINA AND EUROZONE EUROZONE
(4Q19=100; THREE-MONTH MOVING AVERAGE) (USD MILLION)
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Source: BBVA Research based on data from Haver

Source: BBVA Research based on data from Haver
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Global trade keeps reconfiguring; Europe exports less to
the US and China but imports more from both

EXPORTS OF GOODS (VOLUME), ACCUMULATED IN THE LATEST 12 MONTHS IN COMPARISON TO 2024:
SELECTED COUNTRIES ©) (v/Y %)

To\Origin
USA
Canada
Mexico
Brazil
Colombia
Argentina
Peru
China
Korea
Japan
Viet Nam
Eurozone
Spain
Tirkiye
World

(*) Exports accumulated up to Sep/26 for Brazil, Korea, and Viet Nam; up to Aug/26 for China, Turkiye, Argentina, Colombia, Peru, US, Canada, and Japan; up to Jul/26 for Mexico and
Spain; and up to Jun/26 for the Eurozone and World.
Source: BBVA Research based on data from Haver
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Trade is increasingly concentrated in Al-related goods and
smaller players, mainly in Asia

EXPORTS OF GOODS BY COUNTRIES () EXPORTS OF GOODS BY SECTORS (")
(SHARE OF GLOBAL EXPORTS, %) (SHARE OF GLOBAL EXPORTS, %)
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(*) 2026 figures data include data until Jun/26. RoW: Rest of the World. (*) 2026 figures data include data until Jun/26.

Source: BBVA Research based on data from IMF DOTS and Taiwan Ministry of Finance. (**) Al-related goods encompass key inputs used in Al production, classified at the six-digit HS

level, including energy and power, the semiconductor ecosystem, Al hardware, and connectivity.
Source: BBVA Research based on data from UN COMTRADE, China GAC, and Taiwan Ministry
of Finance.



Al-related trade is now the main driver of global commerce;
non-Al goods trade grows much more slowly

GLOBAL TRADE GROWTH: AI-RELATED VERSUS NON-AI-RELATED GOODS (")
(Y/Y %, 12-MONTH MOVING AVERAGE)
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(*) 2026 figures data include data until Jun/26.

(**) Al-related goods encompass key inputs used in Al production, classified at the six-digit HS level, including energy and power, the semiconductor ecosystem, Al
hardware, and connectivity.

Source: BBVA Research based on data from UN Comtrade, China GAC, Taiwan Customs and IMF DOTS.
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China, other Asian countries and Mexico are among the
main Al exporters; the US is the largest Al net importer

WORLD EXPORTS OF AI-RELATED GOODS:

CONTRIBUTION BY SELECTED REGIONS () (")

(CONTRIBUTION TO TOTAL Y/Y GROWTH, 12-MONTH
MOVING AVERAGE)
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(*) 2026 figures data include data until Jun/26.

(**) Al-related goods encompass key inputs used in Al production, classified at the six-digit
HS level, including energy and power, the semiconductor ecosystem, Al hardware, an
connectivity.

Source: BBVA Research based data from IMF DOTS and Taiwan Ministry of Finance.

WORLD IMPORTS OF AI-RELATED GOODS:

CONTRIBUTION BY SELECTED REGIONS () (")

(CONTRIBUTION TO TOTAL Y/Y GROWTH, 12-MONTH
MOVING AVERAGE)
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(*) 2026 figures data include data until Jun/26.

(**) Al-related goods encompass key inputs used in Al production, classified at the six-digit
HS level, including energy and power, the semiconductor ecosystem, Al hardware, and
connectivity.

Source: BBVA Research based on data from UN COMTRADE, China GAC, and Taiwan
Ministry of Finance.
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US imports of non-Al products are declining, in sharp
contrast to the strong momentum in Al-related imports

US IMPORTS GROWTH DECOMPOSITION:

AI-RELATEV VS. NON-AI-RELATED GOODS ()

(CONTRIBUTION TO TOTAL Y/Y GROWTH, 12-MONTH
MOVING AVERAGE)
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(*) Al-related goods encompass key inputs used in Al production, classified at the six-digit
HS level, including energy and power, the semiconductor ecosystem, Al hardware, and

connectivity.

Source: BBVA Research based data from USITC.

US IMPORTS OF AI-RELATED GOODS:

MARKET SHARE BY COUNTRY OF ORIGIN ¢
(%, 12-MONTH MOVING AVERAGE)
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(*) Al-related goods encompass key inputs used in Al production, classified at the six-digit

HS level, including energy and power, the semiconductor ecosystem, Al hardware, and
connectivity.

Source: BBVA Research based data from USITC.

p. 10



US tariffs remain largely unchanged so far after temporary
10% levies were replaced by new tariffs under Section 301

US EFFECTIVE TARIFF, BASED ON US CUSTOMS DATA: LEVELS ) () (™)
(PP)
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(*) Effective tariffs: total US tariff revenues divided by total US imports, by country.

(**) On 24 July 2026, the US replaced the temporary universal 10% tariffs, imposed under Section 122, with tariffs of 10-12.5%, imposed under Section 301 of the Trade Act of 1974. For the EU and Taiwan (10%), as
well as Japan, South Korea and Switzerland (12.5%), the new tariff rates act as a ceiling on total duties rather than an additional surcharge. Brazil and Canada face further tariff increases under separate measures.
***) US effective tariffs on China peaked at 48 pp in May/25.

Source: BBVA Research based on data from the USITC
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Tariffs are shaping US imports: less dependence on China

and the Eurozone, more on Taiwan, Vietnam and Mexico

CHANGE IN US IMPORTS AND TARIFFS
(12 -MONTH MOVING AVERAGE UNTIL AUG-26 VERSUS 2024)
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Source: BBVA Research based on data from USITC
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BBVA

Research

Disclaimer

This document does not constitute an "Investment Recommendation” as defined in Article 3.1 (34) and (35) of Regulation (EU) 596/2014 of the European Parliament and of the Council on
market abuse ("MAR?"). In particular, this document does not constitute "Investment Research" or a "Marketing Communication" for the purposes of Article 36 of Commission Delegated
Regulation (EU) 2017/565 of 25 April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council as regards organisational requirements and operating
conditions for investment firms ("MiFID II").

Readers should be aware that under no circumstances should they use this document as a basis for making their investment decisions and that the persons or entities that may potentially
offer them investment products will be legally obliged to provide them with all the information they need to make such decision.

This document, prepared by the BBVA Research Department, is for informational purposes and contains data or opinions as of the date hereof, prepared internally or obtained from or
based on sources that we consider reliable, without having been independently verified by BBVA. BBVA therefore provides no express or implied warranty as to their accuracy,
completeness or correctness.

The content of this document is subject to change without prior notice depending, for example, on the economic context or market fluctuations. BBVA assumes no obligation to update such
content or communicate such changes.

BBVA assumes no liability whatsoever for any loss, direct or indirect, that may result from the use of this document or its content.

Neither this document nor its content constitutes an offer, invitation or solicitation to acquire, divest or obtain any interest in assets or financial instruments, nor may they serve as a basis for
any contract, commitment or decision of any kind.

The content of this document is protected by intellectual property legislation. Its reproduction, transformation, distribution, public communication, making available, extraction, reuse,
forwarding or use of any nature, by any means or procedure, is expressly prohibited, except in cases where legally permitted or expressly authorised by BBVA on its website
www.bbvaresearch.com.

Certain content or analytical elements of this document may have been prepared with the assistance of Artificial Intelligence (Al) tools. In all cases, such content or elements have been
subject to prior review, verification and validation by the BBVA Research Department. The use of Al tools does not in any way alter the liability regime applicable to the work, the protection
granted by intellectual property legislation or the prohibitions on unauthorised use set out in this notice.
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