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…Tobacco, gold and 
nickel commanded 
74% of total exports 
in January 2017… 

Trade deficit narrows as imports slowdown by a greater margin… 

Trade Indicator Dec-16 Jan-17 M-o-M Change (%) Y-o-Y Change (%)

Exports - US$mln 291.2   258.6   -11.2% 3.8%

Imports - US$mln 489.4   384.6   -21.4% -3.7%

Trade Balance - US$mln (198.2)  (126.0)  -36.4% -16.1%  

 

Exports 

 According to the Zimbabwe National Statistics Agency “ZimStat”, the country’s total 

exports declined by 11.2% to US$258.6m in Jan 2017, compared to US$291.2m in 

Dec 2016. 

 Major declines were recorded for tobacco (-16%), gold (-16%) and platinum (-20%), 

partly due to (1) the late opening of the Chinese markets on the back of the Chinese 

New Year celebrations and (2) incessant rain related production stoppages in the 

mining sector. Nonetheless, increases were still recorded for nickel (19%), industrial 

diamonds (126%) and ferro-chromium (16%) exports.  Fig.1 below outlines the major 

exports with Tobacco, Gold and Nickel commanding c.74% of total earnings. 

Fig.1: Major export earners 

 

Source: ZimStat 

 South Africa (82.8%), Mozambique (9.2%), United Arab Emirates (3.2%), Belgium 

(2.2%) and Zambia (1.5%), were the major export markets. 

 

Imports 

 Imports declined by 21.4% from US$489.4m in Dec 2016 to US$384.6m in Jan 2017. 

 Most key imports recorded declines, led by diesel (-32%), unleaded petrol (-34%), 

electrical energy (-15%), maize (-12%) and broken rice (-15%). Nonetheless, 

increases were registered in imports for turbines parts (759%), urea (303%) and 

medicament (116%), among others. Fig.2 on the next page outlines the trends in 

major imports between Dec 2016 and Jan 2017. 
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Jan-17 38.6% 21.9% 13.8% 10.1% 3.3% 2.9% 1.5% 0.8% 0.7% 6.4%

Dec-16 41.0% 23.3% 10.3% 7.7% 1.3% 2.0% 1.7% 0.4% 0.2% 12.1%
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…South Africa remained 

the major export 

(82.8%) and import 

(37.8%) market… 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

….Trade deficit declined 

by 36.4% to US$126.0 

million in January 

2017… 

Fig.2: Major imports 

  

Source: ZimStat 

 The major source markets for imports were South Africa (37.8%), Singapore (18%), 

China (15.1%), Zambia (2.6%) and Mauritius (2.6%). 

 

Trade deficit 

 Due to the smaller decline in exports (11.2%), against a larger decline in imports 

(21.4%), trade deficit improved to US$126.0m in Jan 2017, from US$198.2m in Dec 

2016 (January 2016: -US$150.2m) – Fig. 3 below. 

 

Fig.3: External Trade trend  

 

Source: ZimStat 

 

Outlook 

Availability of foreign currency for critical imports that aid domestic production, 

promotion of local production at competitive prices and expenditure switching policies 

are some of the measures that could aid in further addressing the trade imbalances.   
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Jan-17 13.1% 6.5% 4.9% 4.7% 4.4% 3.2% 2.9% 2.1% 1.4% 56.9%

Dec-16 15.1% 7.7% 4.5% 4.2% 0.4% 3.0% 3.2% 2.8% 2.1% 43.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

 (400.0)

 (300.0)

 (200.0)

 (100.0)

 -

 100.0

 200.0

 300.0

 400.0

 500.0

 600.0

U
S

D
$

m
ln

Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17

Imports 399.4 439.0 489.9 356.4 413.6 429.6 394.8 443.85 443.83 470.23 474.15 489.37 384.61

Exports 249.2 209.7 167.1 157.9 165.3 176.5 184.2 202.58 253.93 318.74 460.81 291.20 258.62
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Disclaimer  

CBZ Holdings Limited has prepared this report on behalf of itself and its clients for 

informative purposes only. Whilst the facts and opinions expressed in this report are based 

on sources that are believed to be reliable, and every care has been taken in preparing 

the report, no warranty (implicit or explicit) is made by CBZ Holdings Limited, its 

employees, directors, associates and affiliates regarding the accuracy, reliability, currency 

or completeness of the information in this report nor its usefulness for any purpose. CBZ 

Holdings Limited, its employees, directors, associates and affiliates accept no 

responsibility or liability, whatsoever, for any loss, damage, cost or expense, howsoever, 

incurred or arising by reason of any person using or relying on information or opinions 

expressed in this report. The opinions and estimates expressed in this report are based 

on the information available as at the date of publication and such opinions and estimates 

are  given in good faith, but without legal responsibility, and may be changed after 

publication at any time without notice. The information contained in this report does not 

constitute legal advice or personal recommendation and each recipient may undertake his 

or her own independent investigation of the issues discussed in this report. 
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