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Trade Balance

Overview

Category

Exports (NS m) 8,341 6,111 10,241 36.5% -18.6%
Imports (NS m) 12,812 10,016 12,453 27.9% 2.9%
Trade Balance (NS m) (4,471) (3,905) (2,213) 14.5% 102.1%
Exports Weight (t) 351,477 293,259 830,384 19.9% -57.7%
Imports Weight (t) 386,093 363,669 426,597 6.2% 9.5%
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Namibia’s trade deficit widened for a third consecutive month, reaching N$4.4bn in March,
marking a 14.5% m/m increase. Export earnings rose 36.5% m/m, outpacing the 27.9% m/m
increase in the import bill, although exports remained smaller than imports. On a year-on-year
basis, exports fell by 18.6% in March, while imports rose by 2.9%, consequently resulting in the
deficit widening by 102.1% compared to the same month a year ago.

Export earnings amounted to N$8.3bn, while the import bill amounted to NS$12.8bn in March.
The year-to-date deficit of N$10.4bn exceeds the NS5.6bn deficit over the corresponding period
of last year, as well as the deficits since 2015. The implication this has on the direct GDP
calculation is detrimental but could also be a sign of investment activities taking place in the
country. This could offset detrimental effects of negative net exports.
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Manufactured products of N$5.0bn made up 59.4% of exports, followed by N$2.8bn of mining
products and N$411.4m worth of agriculture products.

On the flip side, a total value of N$8.4bn manufacturing products were imported, making up
65.7% of the import bill. Following this are NS4.1bn worth of mining imports and N$270.3m of
agriculture products.

These three industries combined are therefore the drivers of trade in the country as they account
for 97.8% of imports and 99.6% of exports.
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Trade by Product

Following a downturn to N$316m in February, diamond exports rebounded meaningfully to
NS1.7bn in March. It is not new knowledge that the diamond industry is under pressure due to
poor global demand for the precious stone. Anglo American has cut its diamond production target
for the year, with De Beers now aiming to produce 26 to 29 million carats this year, compared to
a target of 32 million in 2023.

However, diamond exports possessed the widest trade balance product in March. Namibia was
net exporters of fish, gold, copper, uranium and live animals as well. At the same time, the country
was a net importer of petroleum oils, copper ores, vehicles and building equipment.

Trade Balance by
Product Diamonds 1.54
(NS billion) Fish 1.24
Gold 0.90
Copper 0.68
Uranium 0.44
Live animals 0.24
Nickel ores 0.17
Wood and charcoals 0.12
ICT equipment -0.15
Appliances for pipes -0.16
Sugars -0.16
Medicines -0.19
Data processing machinery -0.20
Building equipment -0.25
Passenger vehicles -0.25
Commercial vehicles -0.48
Copper ores -0.87
Petroleum oils -2.26
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Outlook

The anticipated decline in global diamond sales has the potential to widen Namibia’s trade deficit
further. The country is furthermore poised to experience a surge in infrastructure investments as
oil and gas service firms gear up for production. This uptick is expected to reflect in the import
bill, primarily due to the importation of infrastructure components.
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