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Trade Snapshot - Apr 2025: Solid Growth, but Momentum May Be 

Frontloaded
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Malaysia's external trade performance in April 2025 showed a strong rebound, with 

total trade expanding by 18.2% year-on-year to RM261.94 billion—the highest monthly 

value since August 2022. Exports grew by 16.4% to RM133.56 billion, driven primarily by 

a surge in electrical and electronic (E&E) products and machinery-related 

shipments. Imports also registered a double-digit increase (+20.0% YoY), reflecting 

sustained demand for intermediate and capital goods.

The double-digit export expansion was underpinned by strong external demand, 

particularly from the United States, Taiwan, and China, suggesting Malaysia continues 

to benefit from shifting global supply chains and frontloading of orders ahead of 

anticipated tariff escalation. However, with the external environment still clouded by 

trade policy uncertainty and moderating global growth, the sustainability of this 

momentum in the second half of 2025 remains a key question.

Malaysia’s Exports (%yoy)

Source: Department of Statistics Malaysia, BMMB Economics

Headline Trade Performance

• Total Trade: RM261.94 billion (+18.2% YoY)

• Exports: RM133.56 billion (+16.4% YoY)

• Imports: RM128.37 billion (+20.0% YoY)

• Trade Surplus: RM5.19 billion, marking the 60th consecutive month 

of surplus since May 2020

The sharper surge in imports, mainly due to inbound capital goods, led 

to a narrowing of the trade surplus compared to previous months. 
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Export Growth Strengthens on E&E Demand and Market Diversification
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Export drivers and key markets

Export growth in April 2025 was led by a sharp surge in electrical and electronic (E&E) 

products, which rose 35.4% YoY to RM60.23 billion, accounting for 45.1% of total 

exports. This was followed by machinery, equipment, and parts, which climbed 31.0% 

to RM6.5 billion, reflecting sustained demand for investment-related goods. Exports of 

palm oil and palm-based products registered a modest increase of 1.8% to RM6.31 

billion. Other sectors, including processed food (+31.3% YoY) and transport equipment 

(+31.3% YoY), also contributed to overall growth.

By key markets, exports to the US surged by 45.6% YoY to RM19.22 billion, supported by 

strong demand for E&E products, processed food, and machinery. Shipments to 

China expanded by 13.9% to RM44.17 billion, while exports to ASEAN rose 11.2% to 

RM67.63 billion, reflecting continued regional trade recovery. Exports to Taiwan also 

recorded a sharp increase of 44.7% to RM7.22 billion, likely driven by deeper integration 

into tech-related supply chains. The strong performance in the US and Taiwan 

underscores Malaysia’s growing role in the global electronics ecosystem amid 

ongoing supply chain realignments. 

Malaysia also recorded sharp increases in exports to several non-traditional 

markets, reflecting ongoing efforts to diversify export destinations. The strongest gain 

was seen in Sri Lanka, with exports surging by 250.5%, followed by Mexico (+145.5%), 

Switzerland (+83.4%), Bangladesh (+61.2%). These developments suggest growing 

traction in Malaysia’s export diversification strategy beyond its traditional trade partners.

Key Export Markets (%yoy)

Source: Department of Statistics Malaysia, BMMB Economics
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Robust Import Growth Reflects Investment Activity and Strong Demand 

from China and the US
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Import performance and major country of origin

Imports grew by 20.0% year-on-year to RM128.4 billion in April 2025, with the 

increase largely driven by capital goods, which surged 114.1% to RM23.56 

billion. This sharp rise was mainly attributed to higher shipments of non-transport 

capital goods, signalling continued investment activity. In contrast, imports of 

intermediate goods registered a slight decline of 1.7% to RM58.2 billion, weighed 

down by lower imports of primary fuel and lubricants. Consumption goods also 

dipped marginally by 0.7% to RM9.68 billion, reflecting softer demand for 

processed food and beverages. Overall, the composition of imports suggests 

resilient domestic production and may point to early signs of restocking or 

strategic inventory accumulation by firms.

In April 2025, China and the US remained Malaysia’s top two sources of 

imports, collectively accounting for 37.6% of total imports. Imports from China 

rose by 20.6% year-on-year to RM29.8 billion (23.2% share), led by electrical 

and electronic (E&E) products (+33.2%), machinery and equipment (+25.7%), 

and transport equipment (+70.8%). Meanwhile, imports from the US surged by 

111.8% to RM18.5 billion (14.4% share), driven by a sharp increase in E&E 

products (+316.7%), followed by machinery and equipment (+51.8%) and 

transport equipment (+58.5%). Imports from most of Malaysia’s top 10 trading 

partners registered year-on-year growth, with the exception of the European 

Union, Japan, and Thailand.
Source: Department of Statistics Malaysia, MITI, BMMB Economics

Imports for Major Country of Origin,  Apr 2024 and Apr 2025

Imports of Selected Major Products
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Strategic Tailwinds Support Trade, but Outlook Hinges on Tariff Risks
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Strategic Insights

Malaysia’s recent trade performance reflects a mix of cyclical strength and strategic 

positioning. The surge in exports—particularly to the US—likely includes 

frontloading of orders ahead of potential tariff hikes, raising the risk of a pullback 

once the current 90-day pause ends. At the same time, Malaysia is benefiting from 

supply chain shifts in high-tech sectors such as semiconductors and electronics, as 

global firms diversify away from traditional hubs like China and Taiwan. However, 

trade policy risks remain elevated, with uncertainty around US-China tariffs posing 

potential headwinds in 2H2025.

Outlook

The sharp export growth may be partly driven by one-off factors such as 

frontloading; therefore, we do not rule out the possibility of stronger-than-

expected GDP growth in 2Q2025. Looking ahead, trade momentum could 

moderate due to the potential implementation of new tariffs by key trading partners 

and the high base effect from 2H2024. Nonetheless, Malaysia’s ongoing efforts to 

diversify its export markets and leverage nearshoring trends are expected to 

offer some resilience. We are closely monitoring Malaysia’s bilateral trade 

negotiations—including with the US and regional partners—and evolving US-China 

policy shifts that may affect trade flows. Encouragingly, 83% of Malaysia’s exports to 

the US consist of relatively price-inelastic goods, which should help cushion the 

impact of softer global trade conditions. In view of these dynamics, we maintain our 

2025 GDP growth forecast at 4.1%, with the balance of risks tilted to the downside 

but buffered by resilient domestic demand and selective external strength.
Source: Department of Statistics Malaysia, Matrade, BMMB Economics

2.9
3.5

2.9 3.1 3.1

2.0

2.4 3.0 2.3 2.1

0.9

0.2
0.8

0.6 0.5

2.0

0.8

-1.2

-0.2
-1.0

-3.1
-2.2

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

1Q2024 2Q2024 3Q2024 4Q2024 1Q2025

Changes In Inventories
Net Exports
Govt. Consumption
Gross Fixed Capital Formation (GFCF)

4.2% 5.9% 5.4% 4.9% 4.4%
Real 

GDP

P
p
t.
 c

o
n
tr

ib
u
ti
o
n
 t
o
 g

ro
w

th

GDP and Contribution to Growth



5

Appendix: Export Performance for Major Country of Destination
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Extracted from DOSM Monthly External Trade Statistics – April 2025
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Appendix: Export Performance by Sector and Selected Products
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Extracted from DOSM Monthly External Trade Statistics – April 2025

2
2

 M
A

Y
 2

0
2

5

Exports by Sector, April 2024 and April 2025 Exports of Selected Major Product, April 2024 and April 2025



7

Appendix: Summary of Malaysia’s External Trade
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Extracted from MITI External Trade Statistics – April 2025

Malaysia’s Monthly External Trade Performance, 2019 – April 2025


