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A closer look at SA’s main
regional markets & commodities



Exports:
• Facing some pressure, 

but growing faster YTD 
in 2024, relative to 
2023.  

• At the end of last year, 
value of exports were 
far above pre-pandemic 
levels.

1 August 2024 2

Imports:
• Much weaker than 

exports, down 2.1% YTD. 
• Also, above pre-

pandemic levels in value 
terms.  

Trade 
performance



Composition by 
product:
• The composition has 

remained relatively 
constant over time.

• Manufacturing and 
mining dominate.

• Utilities account for less 
than 1% of exports.
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Composition by region:
• SA’s regional trade 

partners have also 
remained steady.

• Our main trade partners 
are Asia, Europe, Africa 
and to a lesser extent, 
North America. 

Exports in  
a nutshell



SA’s export basket has been steady, with mining and manufacturing accounting for the majority 

The value of manufacturing and mining exports has averaged 
R686 billion and R477 billion, respectively from 2010-2023
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…this is equivalent to an average of 56.4% of total exports in 
the case of manufacturing and close to 37.8% for mining
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Source: Stats SA and Nedbank calculations
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Manufacturing shipments account for over half of exports,  the bulk of which is shipped to 4 regions
The main trading partners are Africa,  Europe, Asia and 
North America. 

The 4 main regions account for 91.2% of total 
manufacturing exports
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Source: Stats SA and Nedbank calculations
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The mining sector comes in second, with close to 40% of total exports, with almost half shipped to Asia 

The main markets are Asia, Europe,  Africa, and North 
America

Asia alone accounts for almost half of the country’s total 
mining exports
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Source: Stats SA and Nedbank calculations
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Agriculture accounts for a much smaller portion of exports, at about 6.6%
The main export partners are Asia, Europe,  Africa, Middle 
East and North America

In 2023, SA’s main regional partners accounted for 98.1% 
of total agricultural exports.  
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Source: Stats SA and Nedbank calculations
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Composition by 
product:
• Similarly, imports have 

been steady over the 
years.

• Manufacturing 
accounts for the bulk of 
shipments.

• Utilities account for a 
negligible share of 
imports. 
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Composition by region:
• Our regional trade 

partners have a shifted 
in the past few years.  

• Imports from Europe 
and Africa have 
declined.

• While those from Asia, 
Middle East and North 
America have increased. 

Imports in  
a nutshell



SA’s import basket has also been steady overtime, with manufacturing accounting for a significant  share 

An average of just over R1 trillion worth of manufactured 
goods were imported between 2010 and 2023

Manufactured goods have accounted for an average of 
85.9% of imports over the period under review 
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Source: Stats SA and Nedbank calculations

0

500

1000

1500

2000

2500

10 11 12 13 14 15 16 17 18 19 20 21 22 23

Raw Agricultual Raw Mining Manufactured Utility

R billion

0

20

40

60

80

100

10 11 12 13 14 15 16 17 18 19 20 21 22 23

Raw Agricultual Raw Mining Manufactured Utility

Share of total imports 



Majority of manufacturing goods are sourced from Asia and Europe
…but North America and more recently, the Middle East 
also account for a modest share

Between 2010 and 2023, Asia and Europe accounted for 
a combined average of 76% of manufacturing imports
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Source: Stats SA and Nedbank calculations
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In contrast to exports, mining imports only account for 7% of the total
Our main partners are Africa,  Middle East,  and North 
America

Imports from the Middle East are down from over 53% in 2010 
to 14.4% in 2023, with Africa’s share increasing from 38.4% to 
61.1% over the same period. 
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Source: Stats SA and Nedbank calculations
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SA is self-sufficient when it comes to agriculture, with only 1.6% of imports
We source most of our agricultural products from 
Europe,  Africa, Asia, South America and Oceania

In 2023, Europe, Africa and Asia accounted for close to 
80% of total agricultural imports
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Source: Stats SA and Nedbank calculations
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• SA has maintained a trade 
surplus since 2016. 

• Supported by net exports of 
mining, agricultural and 
utility commodities.

• We are, however, a net 
importer of manufacturing 
commodities. 
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The 
commodity 
trade 
balance



SA has maintained a trade surplus since 2016. It reached a peak in 2021
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Mining, agriculture and utility have sustained the surplus…

1 August 2024 15

SA is a significant net importer of manufactured goods, …but these are countered by a large mining surplus,

…and a tiny utilities surplus. …supported by a growing agricultural surplus,

Source: Stats SA and Nedbank calculations



• SA’s main regional partners 
are Asia, Europe, Africa, 
Middle East and North 
America. 

• We run a trade deficit with 
Asia, Europe and the Middle 
East. 

• However, we primarily 
maintained a trade surplus 
with Africa and North 
America. 
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The regional  
trade 
balance



The country has 5 main regional partners
Export partner share as % of total Import partner share as a % of total
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Source: Stats SA and Nedbank calculations
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SA has primarily maintained a trade deficit with Asia, Europe and the Middle East,  
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Asia:
• The deficit with Asia is widening
• Imports  of manufacturing goods are 

mainly to blame

Europe:
• SA fared better since 2020
• However, more recently, our 

structural woes and weak European 
demand has dampened exports

Middle East:
• The trade deficit with the region 

began to widen in 2021
• This trend likely reflects a weaker 

rand and higher oil prices



…and a surplus with Africa and North America 

1 August 2024 19Source: Stats SA and Nedbank calculations

Africa:
• The surplus with Africa is widening
• But exports are beginning to slow while imports 

continue to edge higher. 

North America:
• We have maintained a surplus since 2010.  
• But it switched to a deficit in 2023, reflecting an 

increase in mining imports (probably crude oil) 
from the region. 
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DISCLAIMER
The information furnished in this report (the "report"). which information may include opinions. estimates. 
indicative rates. terms. price quotations and projections. reflects the existing judgment of the author(s) and the 
prevailing market conditions as at the date of this report. which judgment and conditions are subject to change 
without notice. modification or amendment. This report does not necessarily reflect the opinion of Nedbank 
Limited ("Nedbank"). The information herein has been obtained from various sources. the accuracy and/or 
completeness of which Nedbank does not guarantee and for which Nedbank accepts no liability.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. 
These indications are provided solely for your information and consideration. The information contained in this 
publication may include results of analyses from a quantitative model which represent potential future events 
that may or may not be realised. and is not a complete analysis of every material fact representing any product. 
Any estimates included herein constitute Nedbank's judgment as of the date hereof and are subject to change 
without any notice. Nedbank and/or its affiliates may make a market in these instruments for our customers 
and for our own account. Accordingly. Nedbank's may have a position in any such instrument at any time.

Nedbank recommends that independent tax. accounting. legal and financial advice be sought should any party 
seek to place any reliance on the information contained herein. This report is intended for use by professional 
and business investors only. It may not be considered as advice. recommendation or an offer to enter into or 
conclude any transactions. This report has been prepared for general dissemination and information purposes 
only and may not be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial 
instruments or to participate in any particular trading strategy in any jurisdiction. Any additional information 
relative to any financial instruments and/or financial products reviewed in this report is available upon request.

All rights reserved. Any unauthorised use or disclosure of this report is prohibited. This report may not be 
reproduced without the prior written consent of Nedbank. The information contained in this note is intended 
solely for the recipient and may not be distributed by the recipient.

All trademarks. service marks and logos used in this report are trademarks or service marks or registered 
trademarks or service marks of Nedbank or its affiliates.
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