
 

 
This report is a monthly release of the latest available key macro indicators on the Samoan economy, with information 
sourced from the Central Bank, commercial banks, Ministry of Finance, Samoa Bureau of Statistics and the Ministry of 

Revenue. 
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SUMMARY 
 
Following the aftermath of the 29th September 2009 
Tsunami, economic performance in November 2009 was 
relatively weak. 
 
The official level of gross foreign reserves to fell 
for the first time since June 2009 reflecting lower 
tourism proceeds and large capital and debt 
payments during the month under review. 
However, Samoaõs external reserves cover was 
unchanged 7.2 months of imports due to lower 
import payments and much higher than 4.0 
months in November 2008. 
 
On the domestic front, supplies of local 
agricultural produce to the Fugalei Market 
contracted significantly in November 2009 but 
decreased demand saw prices drop as well. A 
combination of lower prices for fuel and food 
saw the headline inflation rate, on a year-on-year 
basis, drop further to -3.6 percent from -2.2 
percent at end October 2009. As expected, this 
pushed the average headline inflation rate down 
to 8.0 percent from 9.9 percent in the previous 
month. On the monetary side, demand for 
commercial bank credit to the private sector and 
public institutions combined remained weak 
while the cost of borrowing rose slightly for the 
first time since April 2009. The overall nominal 
value of the Tala appreciated further in 
November 2009 after strengthening against the 
US dollar and New Zealand in the Samoan 
exchange rate basket. 
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EXTERNAL TRADE 
 
Exports 
 
Export revenue rebounded 58 percent ($1.2 
million) to $3.1 million in November 2009 
following a 42 percent decrease in the 
previous month. At its current level, export 
proceeds were, however, 6 percent lower 
than that of November 2008, contributing 
to a 2 percent increase to $13.6 million in 
total exports in the first four months of 
2009/10 from $13.4 million in the same 
period of 2008/09. (See Table 1 and Graph 
1.) 
 
The higher export earnings in the month 
under review reflected mainly the rebound 
in fish, coconut cream and coconut oil. In 
particular, the tuna cannery in American 
Samoa were damaged by the 29/9 tsunami, 
halting limiting fish exports in October 
2009, but were back in operation in 
November 2009 with the volume of fish 
exports almost tripled last monthõs volume. 
As a result, the value of fish exports rose 
more than twofold (or $1.1 million) to $2.0 
million in November 2009 despite a 25 
percent decrease in its international price. 
Likewise, proceeds from coconut cream 
exports rebounded significantly by $248 
thousand to $256 thousand following 
substantial drop in the previous month, 
reflecting a remarkable increase in its 
volume in contrast to a 30 percent 
decrease in its unit price. In addition, 
coconut oil resumed in the month under 
review with a total value of $55 thousand. 
Furthermore, smaller gains were registered 
for coconuts (up $17 thousand to $42 
thousand), drinking coconuts (up to $9 
thousand), soft drinks (up $8 thousand to 
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$26 thousand and Samoan cocoa (up $4 
thousand to $8 thousand). Re-exports also 
surged 57 percent to $466 thousand in 
November 2009 reflecting increased trade 
with Tokelau. On the down side, earnings 
from beer exports fell 84 percent (or $197 
thousand) to $36 thousand  
due to a drop of 89 percent in its volume 
despite a 41 percent gain in its export 
price. Likewise, proceeds from nonu juice 
fell $170 thousand to $33 thousand, (down 
$9 thousand to $234 thousand), nonu fruit 
decreased $39 thousand to $23 thousand, 
virgin coconut oil was down $35 thousand 
to $2.2 thousand, copra meal fell $16 
thousand to $17 thousand and taro 
exports down $10 thousand to $54 
thousand).  
 

 
 
 

 
 
Export Composition 
 
In line with its higher export revenue in 
November 2009, fresh fish increased its 
share of total exports in the first five 
months of 2009/10 to 62 percent from 57 
percent in the same period of 2008/09. 

Coconut oil, with its significantly higher 
exports in September and November 2009, 
dropped to third place with a share of 8 
percent in the five months to November 
2009 contrasting with its absence in the 
same period in 2008. Re-exports moved up 
to second place with a share of 9 percent, 
down from 17 percent in the first five 
months of 2008/09. Beer exports, on the 
other hand, accounted for 5 percent of 
total exports in the first five months of 
2009/10, down slightly from 6 percent in 
the same period of 2008/09. Nonu juice 
and coconut cream registered shares of 4 
percent each in the five months to 
November 2009, compared to their shares 
of 7 percent and 6 percent in that order in 
the five months ending November 2008. 
ôOther exportsõ raised its share of total 
exports to 3 percent in the period under 
review, from 2 percent in the previous year, 
that of taro fell to 2 percent from 3 percent 
in the five months of 2008/09. The export 
ratios of nonu fruit, coconut and virgin oil 
exports remained steady at 1 percent each 
in the comparable period. (See Table 2 and 
Graph 2.) 
 

 
 
 

 % change 
over prev.year

2008 2009
Total (Jan - Nov) 25.17 26.57 6

2008/09 2009/10
Total (July - Nov) 13.36 13.64 2
September 2.76 3.30 19
October 1.83 1.93 5
November 3.24 3.05 -6

Table 1 : EXPORTS, fob
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Graph 1: EXPORTS

2008/09 2009/10

2008/09 2009/10 % change 2008/09 2009/10
July - Nov July - Nov over July - Nov July - Nov
Tala Mn Tala Mn prev. year % shares % shares

Fresh Fish 7.59 8.46 12 57 62
Coconut Cream 0.79 0.60 -25 6 4
Nonu Juice 0.87 0.57 -34 7 4
Taro 0.44 0.32 -26 3 2
Beer 0.80 0.69 -13 6 5
Nonu Fruit 0.06 0.12 109 0 1

Coconuts 0.16 0.16 1 1 1
Virgin Oil (WIBD) 0.14 0.11 -22 1 1

Coconut Oil 0.00 1.02 100 0 8
Re-exports 2.28 1.24 -46 17 9

Other 0.25 0.35 44 2 3
TOTAL 13.36 13.64 2 100 100

Composition

Table 2 : EXPORT COMPOSITION
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Imports 
 
Actual import data for November 2009 are 
not yet available. However, provisional 
estimates indicated that the total value of 
imports for the month under review 
decreased 5 percent ($2.9 million) to $51.2 
million, a level that was 14 percent lower 
than in November 2008. When accounting 
for the first five months of 2009/10, total 
import payments of $239.2 million were 25 
percent lower compared to the $317.8 
million in the same period of 2008/09. (See 
Table 3 and Graph 3.) 
 
The lower payments for November 2009 
was predominantly due to a $3.8 million 
decrease in ôother importsõ of the private 
sector, which mainly included imported 
food products for wholesale companies as 
well as tsunami donations in the form of 
food, clothing, furniture and building 
materials. Petroleum imports, likewise, 
edged down $103 thousand while 
Government imports jumped by $1.0 
million reflecting supplies for tsunami relief 
efforts. 

 

 
 

 

 
The latest data for 2009 indicated that total 
imports in the eleven months to November were 
19 percent ($111.7 million) lower than in the 
eleven months to November 2008, mainly 
consequent of lower payments for petroleum and 
óother importsô of the private sector. This 
favorable trend, reflected to some extent, the 
reduction in the international price of crude oil 
and most foodstuffs as global demand weakened 
from the global economic slowdown over the 
year.  
 
Merchandise Trade Deficit 
 
The merchandise trade deficit in the month 
under review decreased to $48.1 million to 
be 8 percent ($4.1 million) lower than 
November 2009 and 14 percent ($7.9 
million) lower than in November 2008. This 
favorable outcome in November 2009 
mainly reflected the drop in import 
payments and higher export revenue. 
Likewise, when accounting for the first five 
months of 2009/10, the total merchandise 
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Graph 2:  EXPORT COMPOSITION
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 % change 

over prev. year

2008 2009
Total (Jan - Nov) 599.40 487.67 -19

2008/09 2009/10
Total (July - Nov) 317.80 239.19 -25
September 72.60 42.86 -41
October 60.39 54.08 (p) -10

November 59.21 51.15 (p) -14
(p) - provisional

Tala Million Tala Million

Table 3 : IMPORTS, fob
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Graph 3: IMPORTS
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trade deficit of $255.6 million was 26 
percent lower than the $304.4 million trade 
deficit in the corresponding period of 
2008/09. (See Table 4 and Graph 4.) 
 

 
 
 
 

 

 
 
TOURISM 
 
Tourist Arrivals 
 
Actual data for November 2009 are not yet 
available However, provisional estimates 
indicated that tourist arrivals decreased 10 
percent to 9,880 in November 2009 ð in 
line with reduced holiday visitors following 
the tsunami disaster, but was partially 
offset by continued inflow of volunteers 
and overseas family members into the 
country in the aftermath of the destructive 
tsunami on the 29th September 2009. This 
current level, however, was 9 percent 
higher than in November 2008, which 
contributed to a 7 percent increase to 
55,966 in the total number of tourists in 

the first five months of 2009/10 from 
52,199 in the same period of 2008/09. And, 
when accounting for the first eleven 
months of 2009, the total number of 
tourists was 8 percent higher at 113,908 
than the 105,458 in the same period of 
2008. (See Table 5 and Graph 5.) 
 
The lower number of tourists in November 
2009 reflected decreased travelers from all 
source destinations with New Zealand 
(down 9 percent), Australia (down 18 
percent), American Samoa (down 7 
percent), USA (down 6 percent), other 
countries (down 8 percent) and Europe 
(down 4 percent) as a lot of holiday 
bookings were cancelled in light of tsunami 
concerns. 
 

 
 
 

 
 
Tourism Earnings 
 

Exports Imports Trade Deficit
Tala Mn Tala Mn Tala Mn

Total (Jan - Nov) 2008 25.17 599.40 574.2
Total (Jan - Nov) 2009 26.57 487.67 461.1
Total (July - Nov) 2008/09 13.36 317.80 304.4
Total (July - Nov) 2009/10 13.64 239.19 225.5
Nov 2008 3.24 59.21 56.0
Oct 2009 1.93 54.08 (p) 52.2
Nov 2009 3.05 51.15 (p) 48.1

Table 4 : MERCHANDISE TRADE DEFICIT
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Graph 4: MERCHANDISE TRADE DEFICIT

EXPORTS T R A D E   D E F I C I T

IMPORTS

 % change 
over prev. year

2008 2009
Total (Jan - Nov) 105,458 113,908 8

2008/09 2009/10
Total (July - Nov) 52,199 55,966 7
September 9,630 9,796 2
October 9,716 11,024 13
November 9,066 9,880 (p) 9
* In thousands

No of 
persons*

No of 
persons*

Table 5 : TOURIST ARRIVALS
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Graph 5: TOURIST ARRIVALS

2008/09 2009/10

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 
 

 

 - 5 - 

Reflecting an 8 percent increase in average 
expenditures which more than offset the 
lower number of tourists in the month 
under review, tourism revenues rose 1 
percent ($0.3 million) to $25.9 million. At 
this current level, it was also 3 percent ($0.6 
million) higher than in November 2008. 
When accounting for the first five months 
of 2009/10, total proceeds from the 
tourism sector were 2 percent higher at 
$126.6 million compared to $123.6 million 
in the same period of 2008/09. Similarly, 
total tourism revenues in the eleven 
months to November 2009 were 10 
percent higher at $273.2 million compared 
to $247.4 million in the same period of 
2008.  (See Table 6 and Graph 6.) 
 
The higher tourism revenues in November 
2009 was driven by increased proceeds 
from travelers from New Zealand, Australia, 
USA and Europe mainly reflected revenues 
from those that arrived for ôvisiting friends 
and relativesõ, ôother purposesõ as well as 
those on ôbusinessõ trips. 
 

 
 
 

 
 
 

PRIVATE REMITTANCES 
 
Private Remittances 
 
Actual figures for November 2009 are not 
yet available however latest estimates 
point to a 23 percent ($8.5 million) decline 
to $29.0 million in private remittances. 
 
This increase in private remittances 
reflected a lot of tsunami-related 
remittances and donations (both cash and 
in-kind) for affected families though much 
lower than the previous month, as well as 
lower remittances in the form of motor 
vehicles. However, when compared to 
November 2008, the current level of 
private remittances was 13 percent higher 
resulting in a 1 percent hike in total private 
remittances for the first five months of 
2009/10 when compared to the $147.4 
million in the same period of 2008/09. 
However, for the eleven months to 
November 2009, total inflows from private 
remittances were 3 percent higher than in 
the same period to November 2008. (See 
Table 7 and Graph 7.)  
 

 % change 
over prev.year

2008 2009
Total (Jan - Nov) 247.43 273.19 10

2008/09 2009/10
Total (July - Nov) 123.55 126.60 2
September 26.13 24.73 -5
October 26.16 25.55 -2
November 25.24 25.89 (p) 3

Tala Million Tala Million

Table 6 : ESTIMATED EARNINGS FROM TOURISM
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Graph 6: TOURISM EARNINGS
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EXTERNAL ASSETS 
 
Gross Official Foreign Reserve 
Assets 
 
Revisions to Government held reserves 
starting from April 2009 saw changes in 
total official reserves in the month under 
review.  
 
For the first time since June 2009, the value 
of Samoaõs gross official foreign reserves 
slipped by 1 percent in November 2009. 
This monthõs decline to $329.7 million, 
which was 53 percent higher than in 
November 2008, came after consecutive 

gains in foreign reserves for the past four 
months. And, despite the increased import 
payments in November 2009, the current 
level of external reserves remained at 7.2 
months of imports but higher than 4.0 
months cover in November 2008. The 
current import cover was higher than the 
5.0 months of imports targeted by the 
Central Bank for 2009/10. (See Table 8 and 
Graph 8.) 
 

 
 
 

 
 
 
PRICES 
 
Headline CPI 
 
A further easing of inflationary pressure in 
the local economy was evident in 
November 2009 according to the latest CPI 
release from the Samoa Bureau of 
Statistics. Decreasing 0.8 percent from 
October 2009, the headline CPI in the 
month under review represented a 

 % change 
over prev. year

2008 2009
Total (Jan - Nov) 321.46 329.74 3

2008/09 2009/10
Total (July - Nov) 147.35 149.47 1
August 29.36 22.46 -24
September 25.43 37.46 47
October 25.59 29.00 (p) 13
® - revised

Period

Table 7 : PRIVATE REMITTANCES, gross

Tala MillionTala Million

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

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

Tala Million (SAT$m)

Graph 7: PRIVATE REMITTANCES

2008/09

2009/10

2008/09 2009/10  % change 
Tala Mn Tala Mn over prev. year 2008/09 2009/10

August 258.05 314.77 ® 22 5.1 6.4
September 245.01 315.19 ® 29 4.8 6.7
October 221.96 332.73 ® 50 4.2 7.2
November 215.52 329.65 ® 53 4.0 7.2

® - revised

Period

Table 8 : GROSS OFFICIAL FOREIGN RESERVE ASSETS
Import Coverage
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Graph 8: GROSS OFFICIAL FOREIGN RESERVE ASSETS
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