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CENTRAL BANK OF SAMOA

FOREIGN TRADE AND INTERNATIONAL COMMODITY PRICES REPORT

NOVEMBER 2024

This report is a monthly release of the latest available indicators on foreign trade and international commodity prices. Trade statistics are quoted in
‘free-on-board’ values (or less insurance and freight costs) and is based on Balance of Payments Manual 6 definition. Both exports and imports of
goods are sourced from Customs data provided by the Ministry of Customs and Revenue via the Samoa Bureau of Statistics. International
commodity prices are sourced from the World Banks’ “pink sheets” database as well as other online sources and reports.

EXPORTS

Total export earnings dropped to $8.0 million in
November 2024 from a monthly peak of $31.9 in
the previous month. This decline reflects a return
to normal levels in re-exports following a large
one-off shipment in October 2024. On the other
hand, domestically produced exports leapt by
92.6 percent reflecting strong gains in the exports
of coconut oil, nonu juice, copra and cocoa beans
to name a few.

Likewise, when compared to November 2023, the
current total export revenue was 27.0 percent (or
$3.0 million) lower, in contrast to average gains
of 22.4 percent and 3.9 percent in the past three
and five years respectively.

For the first five months of FY2024/25, total
export receipts amounted to $68.6 million, which
was 33.0 percent (or $17.0 million) higher than in
the same period in FY2023/24. This overall jump
was underpinned by the one-off shipment of fibre
optic cables despite a substantial drop in fish
exports (by 99.6 percent) in the period under

review. (See Graph 1)
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Graph 1. Samoa Exports
(in tala millions)
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The Pacific region regained its mantle as the main
destination of Samoa’s exports with a total share
of 60.6 percent, up from 10.3 percent in the

previous month. Key markets included New
Zealand with 28.3 percent (mainly fuel re-export,
wire harness and taro), Tokelau with 11.7 percent
(mainly coconut oil, taro and fuel re-export) and
Australia with 8.8 percent (mainly fuel re-export
and coconuts). Asia’s share fell back to 6.0
percent from 85.6 percent (following the re-
export of fibre optic cables to Singapore in
October 2024), while North America accounted
for 31.5 percent (mainly coconut oil, taro and fuel
re-export) and Europe accounted for 1.8 percent.

IMPORTS

Total import payments dropped by $21.3 million
(or 17.2 percent) from the previous month to
$102.5 million, as both government and non-
petroleum private sector imports fell by $1.2
million and $20.2 million respectively. On the
hand, petroleum imports increased by $0.2
million. (See Graph 2)

Similarly, when compared to November last year,
total import fell by 7.1 percent ($7.8 million) due
to large reductions in government and petroleum
imports. For the first five months of FY2024/25,
total imports payments amounted to $538.4
million, which was 5.6 percent higher than its
level in the same period last year.

Graph 2. Samoa Imports
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Asia accounted for the largest share of Samoa's
imports at 46.2 percent, with Singapore
contributing 20.1 percent (primarily fuel imports)
and China with 9.6 percent of total imports. The
Pacific region was a close second with a share of
45.4 percent. This consisted of imports from New
Zealand with a 29.5 percent share (mainly dairy
products, fresh meat and fruits and vegetables)
and Fiji with 9.6 percent. Moreover, North
America accounted for 8.3 percent.

TRADE BALANCE!

As a result, the ‘Goods’ trade deficit rose by 2.8
percent over the previous month to $94.5 million,
which was 4.9 percent lower compared to
November 2023. For the first five months of
FY2024/25, total trade deficit amounted to
$469.7 million, which was 2.5 percent higher
than for the same period in FY2023/24. (See
Graph 3)

Graph 3. Merchandise Trade Balance
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WORLD COMMODITY PRICES?

Global commodity prices recorded mixed trends
in November 2024.

Of Samoa’s export commodities, the global price
for cocoa increased further by 18.5 percent due to
adverse weather conditions in West Africa
affecting supply and global cocoa stock, as well
as strong demand from chocolate manufacturers
ahead of the holiday season®. Coconut oil prices
rose by 8.7 percent driven by strong global

! Trade balance is the difference between exports of goods less imports of
goods.

2 Figures sourced from World Bank Pink Sheet.

3 Sarkar, S. 2024. “What’s driving cocoa and coffee prices higher?”.
Invezz.

demand, market competition and limited supply
partly due to lower export volumes from the
Philippines in October*. On the other hand, the
global price of banana fell by 1.0 percent.

On the imported side, the international price of
sugar dropped by 2.8 percent due to weakened
demand from industrial and retail sectors, ample
supply and subdued retail sales in India®. In
contrast, the global price of beef rose by 3.7
percent while chicken prices increased by 2.0
percent.

CRUDE OIL PRICE

According to the World Bank International
Commodity Report, the average spot price of
Brent Blend crude oil fell by 1.7 percent to
USD$74.40 per barrel from USD$75.66 per
barrel last month. This decline followed the
easing of geopolitical tensions in the Middle East
and a decrease in oil demand from China, one of
the world's largest importers®. When compared to
the same month last year, oil prices were also
10.6 percent lower.

Graph 4. Fuel Prices
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4 Tnduche. 2024. Coconut Industry Market Update.

5 Beissel.C. 2024. “Sugar prices fall in November 2024 due to weakened
demand and adverse weather”. ChemAnalyst.

¢ U.S. Energy Information Administration. (2024). Short-term energy
outlook: Global oil markets.



FOREIGN TRADE

Average level in

Table 1. 2022 | 2023 2024 Fiscal year the previous
Jul23- Jul24-
Nov Nov Jan Feb Mar Apr May  June July Aug Sep Oct Nov 3-years 5-years
Nov23  Nov24
EXPORTS (Tala Million) 8.5 11.0] 6.3 8.0 7.5 5.9 74 6.1 6.3 11.0 11.5 31.9 8.0 20.6 68.6 9.1 8.6
TOTAL FISCAL MONTHS
Fiscal Year up to;
% change 80.6%| -0.1%| -18% -09% -44% -51% -15% -123% -246% 225% -73% 493% 33.0%
3 year average 6.5%| 01%| 3.8% 92% 198% 07% 11.2% 203% 193% 245% 27.3% 167% 224%
5 year average 85%| 6.2%| 18.2% 12.7% 205% 80% 9.1% 142% 168% 7.0% 85% 6.1% 3.9%
Re-exports 25 7.8 49 4.7 39 35 49 42 47 8.6 9.4 29.8 4.0 137 56.4 43 3.7
Domestic 59 32| 15 33 37 25 25 18 16 24 21 21 40 6.9 122 | 47 49
Fish 34 09| 03 13 15 0.2 0.0 0.2 0.0 0.0 0.0 0.0 0.0 32 0.0 1.7 19
Coconut Ol 0.9 06| 0.6 0.7 09 08 1.0 0.0 0.6 1.1 1.0 0.7 2.1 0.6 55 1.2 0.9
Taro 0.4 05| 0.1 05 0.4 0.4 0.3 0.4 0.2 03 0.2 0.3 0.3 09 13 0.3 0.5
Beer 0.1 01 01 0.0 0.2 0.1 0.1 0.2 0.1 0.1 0.1 0.0 0.3 0.2 0.6 0.3 0.4
Nonu Juice 03 0.0 0.2 0.0 0.1 0.2 03 0.1 03 0.0 0.2 0.0 03 03 0.9 0.2 0.2
Others 0.9 10| 03 0.8 0.6 0.7 0.8 0.9 04 09 04 1.0 1.0 1.7 3.8 1.0 1.0
Average
Pacific (%) 839| 712| 663 653 728 658 597 781 653 484 834 103 606 714 536 | 707 712
New Zealand 15.7 26.0( 20.9 13.1 175 28.2 275 30.5 25.1 16.7 16.7 2.1 283 233 17.8 211 210
Australia 07( 163 241 125 108 128 153 197 158 132 8.1 23 838 171 9.7 71 7.0
American Samoa 469| 13.6| 5.7 170 221 6.4 6.0 14.2 87 42 26 1.0 35 17.8 4.0 260 242
Other Pacific Countries 20.6 15.2| 156 228 224 184 109 13.7 15.7 143 56.0 4.9 20.0 133 222 164 19.0
North America (%) 115 105| 139 137 172 236 255 107 153 120 108 41 315 838 148 | 166 138
USA 11.3| 105| 134 123 172 236 255 103 145 120 108 41 315 838 146 | 165 132
Europe (%) 16 0.0 0.0 0.0 0.0 24 19 3.6 0.0 0.0 12 0.0 18 0.0 0.6 1.0 0.8
Asia (%) 31 183 198 210 100 83 129 76 194 395 46 85.6 6.0 19.8 310 | 117 142
Taiwan 0.0 109| 9.2 5.0 2.0 0.8 39 0.9 0.0 0.0 0.0 0.0 0.0 8.6 0.0 7.1 7.1
Singapore 00 55 14 4.0 0.7 03 2.6 0.6 47 36.3 35 83.7 1.0 35 25.8 9.9 9.9
Japan 19| 00 5.6 39 438 31 14 0.2 0.0 0.0 05 0.1 0.6 29 03 14 23
Others (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1
IMPORTS (Tala Million) 107.3( 110.3| 98.6 922 789 1436 850 103.5 1042 1182 89.6 123.8 102.5 2149 5384 | 101.0 90.8
TOTAL FISCAL MONTHS
Fiscal Year up to;
% change 49.0%| -3.3%| -45% -12% -3.0% 22% 08% 08% 188% 175% 58% 91% 5.6%
3 year average 17.6%| 11.6%| 39.7% 63% 189% 18.0% 28.7% 24.0% 138% 18.8% 23.1% 123% 251%
5 year average 11.0%| 10.7%| 185% 6.2% 21.6% 54% 12.6% 150% 56% 72% 107% 52% 16.2%
Government 43 33 36 22 6.5 19 43 3.0 23 125 39 31 19 7.8 238 3.8 3.7
Petroleum 27.7 26.7| 235 23.6 0.0 47.1 0.0 25.2 13.8 264 218 19.4 19.6 52.2 101.0 | 246 18.7
Others 752| 83| 714 665 725 947 8.8 753 8.0 793 638 1013 811 1549 4136 | 727 684
HS Codes: (Tala Million)
Mineral Products 31.8| 294 280 259 43 51.4 3.0 274 184 312 268 239 236 578 1240 | 276 216
Machinery, mechanical & electrical appliand 85 12.4] 103 17.7 5.6 7.6 10.5 13.5 156 208 103 15.1 114 20.2 73.2 9.2 9.9
Live animals and animal products 100| 15.8| 10.0 8.8 9.5 193 108 151 9.0 9.3 6.1 16.5 9.8 25.1 50.7 | 120 104
Prepared food stuffs; beverages and tobacq  13.3 12.3| 102 10.9 12.1 15.8 14.2 11.4 164 119 10.7 16.8 12.1 26.6 67.9 121 106
Base metals and articles of base metals 44 55| 103 17.7 5.6 7.6 10.5 13.5 156 208 103 15.1 114 11.9 73.2 4.7 47
Products of the chemical and allied industri 6.0 57| 45 41 5.9 83 5.4 5.1 7.0 6.4 5.7 8.0 6.6 133 337 5.9 5.6
Average
Pacific (%) 38.1 425( 37.7 36.9 522 37.7 49.8 412 425 48.7 47.9 51.8 45.4 422 473 40.6 452
New Zealand 220 249| 188 216 261 191 312 243 240 331 310 290 295 23.2 293 | 251 272
Fiji 105 87| 104 76 144 79 118 6.3 10.8 85 9.6 14.8 9.6 9.2 10.7 88 9.6
North America (%) 120 75( 88 6.0 9.6 9.7 10.2 12.0 5.9 7.8 5.2 10.0 8.3 6.8 7.5 9.9 9.9
USA 119 75 88 5.9 9.6 9.7 102 120 59 78 5.2 10.0 83 6.8 75 9.8 9.9
Europe (%) 0.6 04 0.7 0.6 0.6 21 11 0.0 0.5 0.1 04 0.2 0.0 0.6 0.2 0.4 04
Asia (%) 49.0 495( 52.7 56.3 37.6 504 389 46.5 50.8 432 46.4 379 46.2 503 449 490 444
Singapore 269| 280| 262 270 16 335 33 251 141 230 253 165 201 26.6 198 | 263 19.8
China 9.6 10.0| 105 17.0 114 5.7 115 75 18.2 84 7.0 9.0 9.6 9.2 104 9.4 83
Japan 26 14] 33 1.6 26 17 35 36 19 21 23 1.8 44 21 25 2.1 27
Others (%) 04 0.0f 01 0.2 0.1 0.2 0.0 0.2 04 0.1 0.1 0.1 0.0 0.1 0.2 0.1 0.2
INTERNATIONAL COMMODITY PRICES
0il (USS/bbl) 91.07( 83.18| 80.23 83.76 8545 90.05 82.00 8256 8530 80.86 7429 7566 7440 87.1 781 | 8.0 717
Cocoa (USS/kg) 241 4.03( 4.40 5.56 7.09 9.74 7.54 8.27 7.09 6.88 6.52 6.66 7.89 38 7.0 29 2.7
Coconut oil ($/mt) 1173.3| 1114.6|1130.6 1171.6 12879 14252 1401.7 1397.9 14744 1618.6 17358 17284 1878.7 |1,0805 1,687.2|1,416.2 1,290.7
Banana (USS/kg) 097/ 108 109 107 108 107 108 106 108 107 107 105 1.04 11 11 1.0 09
Rice (5/mt) 440.00| 598.00| 660.00 624.00 613.00 592.00 628.00 632.00 590.00 589.00 580.00 515.00 511.00 594.0 557.0 | 479.3 4696
Beef (USS/kg) 520/ 488 483 519 554 603 590 585 619 634 630 606 618 49 6.2 53 53
Chicken (S/kg) 331 1.67| 157 1.52 1.53 1.44 151 140 133 138 1.45 148 152 16 14 24 22
Sugar (USS/kg) 0.33 0.35[ 0.36 0.35 0.35 0.35 0.35 0.35 0.35 0.36 0.36 0.36 0.35 03 04 0.4 04

Source: Central Bank of Samoa, Work Bank Pink Sheet (International commodity prices)

(n/a) Not available




