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and 4) markets and policy. To track closely the impact of higher energy price supply

shock on Chinese economic activity, we now publish our tracker on a weekly basis.

1) Consumption and mobility

Exhibit 1: 30-city daily property transaction volume in the primary market ticked up over
the last week and was above year-ago level
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1000 - r 1000

2019
— 2025
800 - 2026 - 800
600 - 600
400 - 400
200 + - 200
Sep 24
+5.2% yoy*
0 0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
*Percentage change relative to 2025

Source: Wind, Goldman Sachs Global Investment Research
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Exhibit 2: 16-city daily property transaction volume in the secondary market edged down
over the last week but remained slightly above year-ago level

Thousand sqm, 16-city Average Daily Property Transaction Thousand sqm,
7-day moving avg Volume in the Secondary Market 7-day moving avg
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*Percentage change relative to 2025.
Source: Wind, Goldman Sachs Global Investment Research
Exhibit 3: China’s passenger flights for domestic routes rose over the last week
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16 - - 16
- 2024
ep
15 - +5.6% yoy* — 2025 15
— 2026
14 - - 14
13 - - 13
12 - 12
1 A -1
10 T T T T 10

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
*Percentage change relative to 2025.

Source: Wind, Goldman Sachs Global Investment Research
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Exhibit 4: China’s passenger flights cancellation rate declined over the last week

Percent China's Passenger Flights Cancellation Rate for Domestic Routes Percent
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*Difference relative to 2025.
Source: Wind, Goldman Sachs Global Investment Research
Exhibit 5: Traffic congestion rose over the past week and remained above year-ago levels
Ratio, 7-day Ratio, 7-day
moving avg Traffic Congestion Index* in Major Cities in China moving avg
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*Calculated as the ratio of actual travel time to ‘free flow' travel time, higher = more congested.
*Percentage change relative to 2025.

From 2022 onwards, we changed our data source from Gaode map to Baidu map. Baidu congestion data starts from
September 2021 and moves closely with that from Gaode map. The two sets of data are different in sample coverage: Gaode
map covers 100 cities and Baidu map covers 98 cities.

Source: Wind, Haver Analytics, Goldman Sachs Global Investment Research
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Exhibit 6: Domestic gasoline and diesel prices were raised by RMB395/tonne and
RMB385 [tonne respectively on Sep 25

RMB/Ton China Gasoline and Diesel Prices USD/bbl
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Source: Haver Analytics, Goldman Sachs Global Investment Research
Exhibit 7: Price for sulfuric acid edged down over the last week, while prices for
polypropylene ticked up
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Source: Wind, Haver Analytics, Goldman Sachs Global Investment Research

25 September 2026 4



Goldman Sachs China Economic Activity and Policy Tracker

Exhibit 8: Morning Consult consumer confidence index rebounded over the past week

Index (7dma) China Consumer Sentiment index Index (NSA)
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Source: Haver Analytics, Morning Consult, Goldman Sachs Global Investment Research
2) Production and investment
Exhibit 9: Steel demand was slightly up over the past week
Million tons per week China Steel Demand Million tons per week
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Source: Mysteel, Goldman Sachs Global Investment Research
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Exhibit 10: Steel production was slightly down over the past week

Million tons per week China Steel Production Million tons per week
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Source: Mysteel, Goldman Sachs Global Investment Research

Exhibit 11: Daily coal consumption in coastal provinces rose over the last week and was
above year-ago level

Million tons Million tons
per day Daily Coal Consumption in Eight Coastal Provinces per day
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*Percent change relative to 2025.
Note: Data available since July 2020, data prior to that are derived based on coal consumption at
six major coastal power plants.

Source: Haver, CCTD, Goldman Sachs Global Investment Research

25 September 2026 6



Goldman Sachs China Economic Activity and Policy Tracker

Exhibit 12: RMB 3.33tn local government special bonds have been issued year-to-date, and
remained below year-ago level

RMB tn Cumulative Local Government Special Bond Issuance RMB tn
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*Updated with issuance plan through Sep 25.

Source: Wind, Goldman Sachs Global Investment Research

Exhibit 13: Government bond issuance reached RMB8.60tn, or 72% of the annual issuance

quota
% of full-year quota Cumulative Government Bond Issuance % of full-year quota
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*Updated with issuance plan through Sep 25.

Full-year quotas refer to those approved in the budget report during March “Two Sessions”. Extra-budget bond issuance
quota approved later was not included when estimating the run rates.

Source: Wind, Goldman Sachs Global Investment Research
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Exhibit 14: After seasonal adjustment, EPMI remained largely flat in September
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Source: CFLP, Haver Analytics, Wind, Goldman Sachs Global Investment Research

Exhibit 15: Export volume of China’s rare earth magnets to EU and US fell in August, whereas
volume to Japan edged up

Thousand tons (NSA) Export Volume of Rare Earth Magnets Thousand tons (NSA)
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Source: GACC, Goldman Sachs Global Investment Research
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3) Other macro activity

Exhibit 16: Official port container throughput rose over the past week

Million TEU Official Weekly Major Container Throughput Million TEU
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*Percentage change relative to 2025.

Source: Ministry of Transport, Haver Analytics, Goldman Sachs Global Investment Research

Exhibit 17: Freight volume of departing ships at 20 major ports declined over the past week

Million tons, Deadweight Tonnage of Departing Ships Million tons,
7-day moving average at 20 Major Ports 7-day moving average
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Source: CEIC, Goldman Sachs Global Investment Research
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Exhibit 18: Our nowcast indicates China oil demand edged up to 16.9mb/d in the latest

reading
Mb/d China Oil Demand Mb/d
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Our GS Commodities research team detail their updated methodology for nowcasting China demand in their oil tracker. GS
nowcast provides a high-frequency measure of demand, while GS balances are based on supply-demand estimates updated
every six weeks.

Source: Kpler, ICIS, Oilchem, IEA, Goldman Sachs Global Investment Research

Exhibit 19: China visible landed crude inventories declined over the past week

Mb China Visible Landed Crude Inventories Since Days of
Start of Iran War demand
1260 ~ - 105
— Level
1240 A — i
Days of demand (right) | 100
1220 A
- 95
1200 -
1180 - - 90
1160 A
- 85
1140 -
- 80
1120 A
1100 75

01-Mar 01-Apr  01-May 01-Jun 01-Jul 01-Aug 01-Sep 01-Oct

Our commodities team calculates China’s visible crude inventories (in days of demand) by dividing inventory levels by refinery
runs, which serve as a proxy for crude demand, using data from the National Bureau of Statistics.

Source: Goldman Sachs Global Investment Research
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Exhibit 20: Outstanding US soybean export sales to China for the 2026/27 marketing year
was down slightly in the third week of September

Million metric Million metric
tons (YTD) US Current Marketing Year Outstanding Sales* of Soybeans tons (YTD)
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*Qutstanding sales is the total outstanding export sales contracts by country and/or commodity that have not
been shipped at any given time during the marketing year, which starts on September 1 of the year in which
the soybean crop is produced and concludes August 31 of the following year.

The 2026/27 marketing year runs from September 1, 2026, to August 31, 2027.

Source: Haver Analytics, United States Department of Agriculture, Goldman Sachs Global Investment Research

4) Markets and policy

Exhibit 21: Interbank repo rates stayed anchored around the OMO target
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Source: Wind, Goldman Sachs Global Investment Research
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Exhibit 22: Overnight repo rate stayed below the 7-day OMO rate
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The grey dashed lines represent the corridor defined by the temporary overnight OMOs.

Source: CEIC, Wind, Goldman Sachs Global Investment Research

Exhibit 23: CNY depreciated against the USD but appreciated against CFETS basket over the

last week
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Source: Goldman Sachs Global Investment Research, Wind
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Exhibit 24: USDCNY fixing implied countercyclical factor fell over the week
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Source: Bloomberg, Data compiled by Goldman Sachs Global Investment Research

Exhibit 25: Major macro policy announcements since mid-July

Date  Announcement Type
24-Sep PBOC held its @3 MPC meeting Monetary
18-Sep  State council mesting on demographic ageing and promotion of sports events Other
17-Sep  President Xi emphasized the need to expand and strengthed advanced manufacturing sectors al the Naticnal Conference on Advanced Manufacturing Growth
14-Sep  Ministry of Commerce issued action plan for promoting smart home consumption Consumption
12-Sep  State council meeting on constructing a computing power network, renovating and upgrading old reservoirs Investment
10-Sep PBOC, NFRA, and CSRC held joint press conference on implementing the 15th FYP in the financial sector and building China into a financial powerhouse Monetary
08-Sep  State council held a study session on advancement of urban renewal Growth
01-Sep  State council meeting on promoting high-quality development of investment atiraction Investment
31-Aug  Ministry of Commerce on promoting the expansion and upgrading of consumer goods consumption Consumption
31-Aug  Ministry of Commerce on promoting the expansion and upgrading of consumer goods consumption Consumption
31-Aug  Stale council mesting hear reporls on the construction of urban underground pipe networks Growth
a8 yg  Peleymakers extended maximum personal heme loan lenars to 40 years whil requiring morigage funds to be disbursed only afler sales fing for completed properies and afer formal completio iing for Housing

pre-sale projects
28-Aug  NDRC and Ministry of Transport issue the implementation plan for logistics network construction Growth
21-Aug  State council meeting on new-generation communication network construction and efforts to clear overdue payments owed to enlerprises Growth
21-Aug  Ministry of Finance issued a notice on further ing fiscal-financial to promote domestic demand policies Growth
18-Aug  State council amended the regulations on the administration of housing provident funds Housing
17-Aug  State councll mesting on ing the full-ysar ic and social 't goals Growth
13-Aug  Ministry of Commerce, along with eight other ministries, released a document on stimulating consumption in lower-tier cities and rural areas Consumption
07.pug  Beiing announced housing easing measures, including shorter social income tax 1ts for non-hukou buyers, looser eligibility checks for parent-to-child transfers, and higher Heiising

housing provident fund loan quotas
03-Aug  China issued the 15th FYP for new power system construction Other
31-Jul  State council reviewed power-grid and logistics-network progress and approved housing prevident fund amendments. Growth
30-Jul  July Palitburo meeting strengthened easing rhetoric and emphasized faster implementation of planned measures Growth
30-Jul  The subsidy programme for moderately-to-severely disabled seniors logged 10.8 million voucher redemptions worth RMB 6.5 billion, benefiting about 2 million seniors Other
21-Jul  China to allocate RMB22bn in ultra-long-term CGSB to support the scrapping and replacement of aging freight trucks Growth
20-Jul  State council meeting on the supervision of servi tor capacity enf and quality planning and of the "six networks", and optimising the social security system Growth
17-Jul  Ministry of Finance reinstates consumption tax on some batteries Other

Source: Government websites, Goldman Sachs Global Investment Research
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