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…Tobacco, gold, 
ferrochromium and 
nickel commanded 
78% of total exports 
in February 2017… 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

…Imports growth 
driven by fuel and 

wheat requirements 
in Feb 2017… 

Trade deficit worsens on higher imports… 

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

Exports - US$mln 240.5    258.6    -7.0% 14.7%

Imports - US$mln 424.2    384.6    10.3% -3.4%

Trade Balance - US$mln (183.7)   (126.0)   45.8% -19.9%  

 

Exports 

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

exports declined by 7.0% to US$240.5m in Feb 2017, compared to US$258.6m in 

Jan 2017. 

 Major declines were recorded for tobacco (-26%), nickel (-8%) and chromium ores (-

17.7%). The decline in tobacco proceeds was partially attributable to the low prices 

fetched in export markets. In fact, the average price declined from US$6.38/Kg in Jan 

2017 to US$5.23/kg in Feb 2017. However, increased exports from diamonds (45%), 

cane sugar (701%), granite (60%) and platinum (5.3%), minimized the decline in total 

exports. In addition, gold exports were almost flat at US$57m as subdued production 

due to incessant rains was offset by a 3.5% gain in international gold prices in Feb 

2017. Fig.1 below outlines the major exports with Tobacco, Gold, Ferrochromum and 

Nickel commanding c.78% of total earnings. 

Fig.1: Major export earners 

 

Source: ZimStat 

 The major export markets were South Africa (77.1%), Mozambique (8.8%), United 

Arab Emirates (8.7%), Zambia (2.1%) and Kenya (2.0%). 

 

Imports 

 Imports increased by 10.3% from US$384.6m in Jan 2017 to US$424.2m in Feb 

2017. Most key imports recorded increases, led by diesel (47%), unleaded petrol 

(64%) and wheat (47%). On the other hand, declines were recorded by electrical 

energy (-4%), maize (-20%), crude soya bean oil (-38%) and rice (-49%), among 

others. Fig.2 on the next page outlines the trends in major imports between Jan 2017 

and Feb 2017. 
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…South Africa remained 

the major export (77%) 

and import (40%) 

market… 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

….Trade deficit 

worsened by 45.8% to 

US$183.7m  in February 

2017… 

Fig.2: Major imports 

  

Source: ZimStat 

 The major source markets for imports were South Africa (40.4%), Singapore 

(26.5%), China (7.6%), Zambia (2.4%) and India (2.1%). 

 

Trade deficit 

 Given the smaller decline in exports (7%), against a larger increase in imports 

(10.3%), trade deficit worsened to US$183.7m in Feb 2017, from US$126.0m in Jan 

2017 (Feb 2016: -US$229.3m) – Fig. 3 below. 

 

Fig.3: External Trade trend  

 

Source: ZimStat 

 

Outlook 

Increased support for key exports,including swift processing of payments for critical raw 

material imports and supply-side reforms such as access to long-term finance, will 

significantly assist in redressing the trade imbalances.   
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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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