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1 IMPORTANCE OF BELGIUM AND THE OTHER EU COUNTRIES IN TRADE

WITH GUINEA

Total exports of goods from the European
Union (EU-27) to Guinea amounted to about
€1.3 billion in 2024.

Belgium accounted for a share of 26.2% of
this, making it the largest EU exporter of
goods to Guinea. Meanwhile, France and
Germany took second and third place with

shares of 17.3% and 13.9%, respectively.

While European exports (EU-27) to Guinea
fell by 21.0% (€-333.4 million) in 2024,
Belgian exports were down by 25.4%
(€-111.3 million). Since the percentage

decrease of Belgian exports to Guinea was

TABLE 1: EVOLUTION OF EXPORTS TO GUINEA

slightly higher than that of the EU as a whole,
our country’s share of EU exports of goods to

Guinea decreased a little in 2024.

While the value of French exports of goods to
Guinea grew by 25.4% (€+44.0 million) in
2024 due to a higher value for ‘road tractors
for semi-trailers with only a compression-
ignition internal combustion piston engine
(diesel or semi-diesel)’, exports of Germany
displayed an 8.4% (€-15.8 million) drop as a

result of lower exports of ‘wheat and meslin’.

In million € 2023 2024 Variation (in %) Share (in %)

1 Belgium 439.2 327.8 -25.4 26.2

2 France 172.9 216.9 25.4 17.3

3  Germany 189.0 173.2 -8.4 13.9
Total EU-27 1,583.6 1,250.3 -21.0 100.0
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Total EU-27 imports of goods from Guinea
amounted to €648.1 million in 2024.

Belgium was the 6" largest EU importer of
goods from Guinea with a share of 4.7%.
Ireland was the largest EU importer of goods
from this country with a share of 22.4%,
which corresponds to an amount of €145.4
million. Germany and Spain completed the
top three of imports from Guinea with shares

of 17.4% and 16.8%, respectively.

While European imports (EU-27) from Guinea
were up by 42.4% (€+192.9 million) in 2024,
Belgian imports grew by 212.9% (€+20.6

million). Since the percentage rise of Belgian

TABLE 2: EVOLUTION OF IMPORTS FROM GUINEA
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imports from Guinea was larger than that of
the EU as a whole, our country’s share of EU
imports of goods from Guinea increased in

2024.

While lIrish and German imports of goods
from Guinea displayed a surge of 58.8%
(€+53.8 million) and 98.8% (€+56.2 million),
respectively, in 2024 due to higher imports
of, among other things, ‘aluminium ores and
concentrates’, Spain’s dropped 36.2% (€-61.7
million) as the ‘crude petroleum oils and
crude oils obtained from bituminous
minerals’ product category was no longer

imported from Guinea in 2024.

In million € 2023 2024 Variation (in %) Share (in %)

1 lIreland 91.6 145.4 58.8 22.4

2 Germany 56.9 113.1 98.8 17.4

3 Spain 170.3 108.6 -36.2 16.8

6 Belgium 9.7 30.3 212.9 4.7
Total EU-27 455.2 648.1 42.4 100.0
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2 IMPORTANCE OF GUINEA AND ITS NEIGHBOURING COUNTRIES FOR
BELGIUM’S FOREIGN TRADE (2024)

CLIENT = BELGIAN EXPORTS

SUPPLIER = BELGIAN IMPORTS

Guinea-Bissau
176 largest client
€5.7 million

172" largest supplier

€487,600

Senegal

52" largest client
- €814.6 million

110 largest supplier

Sierra Leone
130 largest client
€45.4 million

100*" largest supplier

-
' 4

€85.6 million €50.9 million
Liberia Cote d’lvoire Mali
134 largest client 50" largest client 105 largest client
€41.5 million €829.7 million €107.9 million
127 largest supplier 44 largest supplier 149 largest supplier
€18.8 million €1,151.8 million €3.7 million

INTEREST IN GUINEA

The database of the Belgian Foreign Trade Agency, which registers around 25,000 companies,
keeps records on 815 Belgian companies that export to Guinea and another 1,639 companies that

show an interest in this market.
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3 BILATERAL TRADE RELATIONS

In 2024, Guinea ranked 76" among Belgium’s
main clients, ahead of Mozambique, but
behind Iraq.

Total Belgian exports of goods to Guinea
amounted to €327.8 million in 2024, which is
25.4% (€-111.4 million) less than the

previous year.
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Guinea was Belgium’s 120 largest supplier
of goods in 2024, ranking after Venezuela,
but ahead of Azerbaijan.

Total Belgian imports of goods from Guinea
were up by 212.9% (€+20.6 million), reaching
€30.3 million in 2024.

TABLE 3: EVOLUTION OF BELGIUM’S TRADE IN GOODS WITH GUINEA

In million € 2020 2021 2022 2023 2024
Exports 2119 194.2 353.1 439.2 327.8
Imports 226.8 12.2 113 9.7 30.3
Trade balance -14.9 182.0 341.8 429.5 297.5
Exports: variation in % 8.5 -8.4 81.8 24.4 -25.4
Imports: variation in % -0.6 -94.6 -8.1 -14.1 212.9

Belgium’s trade balance for goods with
Guinea, which showed a deficit of €14.9
million in 2020, shifted to a surplus of €182.0
million a year later, as the value of imports
declined significantly more than that of
exports. Exports then picked up again in
2022, while imports remained on a
downward trend, pushing the trade surplus

up to €341.8 million. This trend persisted in
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2023, resulting in a further increase in the
surplus to €429.5 million - the highest level
during the period under review. In 2024,
imports grew for the first time since 2019,
more than tripling in value, while exports fell
by a quarter. As a result, Belgium’s trade
surplus with Guinea narrowed to €297.5

million last year.



FIGURE 1: VARIATION OF EXPORTS AND IMPORTS (IN %)
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After rising by 8.5% in 2020 - driven by higher
values for mineral products and machinery
and equipment - total Belgian exports of
goods to Guinea declined by 8.4% a year
later, as the value of these key product
groups fell. In 2022, however, total exports
surged by 81.8%, largely due to a significant
increase in exports of mineral products. This
same category continued to drive growth in
2023, contributing to a further 24.4% rise in
total exports. In 2024, however, the value of
mineral products dropped by nearly half,
leading to a 25.4% decline in total Belgian
exports of goods to Guinea.
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Traditionally, precious metals and stones,
along with foodstuffs, are the two largest
categories in total Belgian imports of goods
from Guinea. Consequently, fluctuations in
the import values of one or both of these
product groups have a significant impact on
the overall import trend. After a slight
decline of 0.6% in 2020, imports of precious
metals and stones plummeted in 2021,
leading to a 94.6% drop in total imports. In
2022, the continued decline in this category
was again the main driver behind an
additional 8.1% decrease in total imports.
Although imports of both precious metals
and stones and foodstuffs edged up in 2023,
total imports still fell by 14.1% due to a sharp
reduction in the value of base metals. In
2024, however, imports of precious metals
stones, foodstuffs vegetable
products - the largest import
categories - rose sharply, resulting in a
212.9% increase in total Belgian imports of
goods from Guinea.

and and

three



3.1.1 EXPORTS

In 2024, mineral products took the top position
in total Belgian exports of goods to Guinea.
With a value of €130.9 million, this group of
products accounted for a share of 39.9% of
total exports. This section was mainly
composed of ‘light oils and preparations’ and
‘medium and heavy oils’.

Exports of transport equipment (main
subsections: ‘vehicles with only a spark-ignition
internal combustion piston engine of a cylinder
capacity exceeding 1,500 cm3® but not
exceeding 3,000 cm¥, ‘vehicles with only a
compression-ignition internal combustion
piston engine (diesel or semi-diesel) of a
cylinder capacity exceeding 1,500 cm? but
not exceeding 2,500 cm?® and ‘motor vehicles
for the transport of goods of a gross vehicle
weight exceeding 20 tonnes’) amounted to
€73.0 million, which corresponds to a share of
22.3% of total Belgian exports of goods to
Guinea.
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Machinery and equipment (main subsection:
‘self-propelled trucks’) completed the top
three with a share of 13.8% and exports
totaling €45.2 million.

There were six other product groups that also
accounted for a share of more than 1.0% of
total Belgian exports of goods to Guinea. These
sections were:

o foodstuffs: €39.2 million, corresponding
to a 12.0% share;

e chemical products: €9.2 million,
corresponding to a 2.8% share;

e base metals: €7.7 million, corresponding to
a 2.3% share;

e animal products: €6.7 million,
corresponding to a 2.1% share;

e plastics: €6.0 million, corresponding to a
1.8% share and

e optical, precision and medical
instruments: €3.7 million, corresponding
to a 1.1% share.

FIGURE 2: BREAKDOWN OF BELGIAN EXPORTS TO GUINEA BY PRINCIPAL COMMODITIES (IN %) — 2024

.\\

m 39.9% - Mineral products
m 22.3% - Transport equipment
® 13.8% - Machinery and equipment
m 12.0% - Foodstuffs
B 2.8% - Chemical products
u 2.3% - Base metals
2.1% - Animal products
1.8% - Plastics
1.1% - Optical instruments

1.9% - Other product groups
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The 25.4% decrease in total Belgian exports of
goods to Guinea in 2024 is largely due the fact
that the value of mineral products was down
by €127.7 million. The 49.4% decrease in this
particular group of products can be attributed
to a fall in exports of ‘medium and heavy oils’.

The three other sections with a share of more
than 1.0% in exports that recorded a decline
were optical, precision and medical
instruments (-7.9%, or €-314,000), base metals
(-24.5%, or €-2.5 million) and chemical
products (-29.6%, or €-3.9 million). This last
section’s fall in exports can to a large extent be
attributed to a lower value for ‘vaccines for
human medicine’. The fact that the latter
section’s exported quantity moved in the
opposite direction from the value can be
attributed to the ‘carbon dioxide’ and ‘cyanides
and cyanide oxides of sodium’ subsections.
However, these groups of products had little
impact on the evolution of the value.
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The value of transport equipment increased by
€16.1 million (+28.4%) as a result of increased
exports of ‘motor vehicles for the transport of
goods of a gross vehicle weight exceeding 20
tonnes’, ‘vehicles with only a spark-ignition
internal combustion piston engine of a cylinder
capacity exceeding 1,500 cm® but not
exceeding 3,000 cm® and ‘vehicles with only a
compression-ignition  internal combustion
piston engine (diesel or semi-diesel) of a
cylinder capacity exceeding 1,500 cm? but not
exceeding 2,500 cm?¥.

The four other product groups with a share of
more than 1.0% for which exports increased,
recorded growth rates ranging from 3.7%
(machinery and equipment) to 58.3%
(plastics). The €2.2 million surge experienced
by the latter product group can be largely
attributed to the ‘polyacetals, other polyethers
and epoxide resins, in primary forms’ and
‘polyvinyl acetate in aqueous dispersion’
subsections, two product categories that were
not exported to Guinea in 2023.

FIGURE 3: VARIATION OF EXPORTS TO GUINEA BY PRINCIPAL COMMODITIES (IN VALUE AND QUANTITY) — 2024/2023
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3.1.2 IMPORTS

Precious metals and stones dominated total
Belgian imports of goods from Guinea in
2024. This section, composed primarily of
‘non-industrial diamonds’, accounted for a
value of €13.0 million, which corresponds to

a share of 42.9%.

Imports of foodstuffs (main subsection: ‘cocoa
beans, whole or broken, raw or roasted’)
amounted to €9.9 million, which is equivalent

to a share of 32.6%.
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Vegetable products, composed primarily of
‘not decaffeinated coffee’, completed the top
three of Belgian import sections from Guinea.
Imports of this group of products amounted to
€6.1 million, which corresponds to a share of

20.3%.

Machinery and equipment was the only
remaining product group with a share of more
than 1.0% in imports from Guinea. Exports of
this section represented a share of 1.8%, which

is equivalent to an amount of €539,000.

FIGURE 4: BREAKDOWN OF BELGIAN IMPORTS FROM GUINEA BY PRINCIPAL COMMODITIES (IN %) — 2024

’\!

m 42.9% - Precious metals and stones

m 32.6% - Foodstuffs

m 20.3% - Vegetable products

m 1.8% - Machinery and equipment

® 2.4% - Other product groups
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The main reason for the 212.9% increase in
total Belgian imports of goods from Guinea was
the higher value for precious metals and
stones. Imports of this section displayed a
328.9% (€+10.0 million) rise in 2024 compared
to the previous year, due to a higher value for

‘non-industrial diamonds’.

The two other sections with a share of more
than 1.0% that recorded an increase in imports
were foodstuffs (+106.5%, or €+5.1 million)
and vegetable products (+858.7%, or €+5.5

million). This last section’s rise in imports can
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to a large extent be attributed to a higher value
for ‘not decaffeinated coffee’. The fact that the
value of the latter section grew at a faster pace
than the imported quantity indicates that the
unit value for this particular group of products

was higher in 2024 than the year before.

Imports of machinery and equipment, the only
other section with a share of more than 1.0%,
were down by 4.1% (€-22,800) due to the fact
that the ‘electrical and electronic waste and
scrap’ subsection was no longer imported from

Guinea in 2024.

FIGURE 5: VARIATION OF IMPORTS FROM GUINEA BY PRINCIPAL COMMODITIES (IN VALUE AND QUANTITY) —

2024/2023

328.9%

106.5%

-4.1%

H Value Quantity

Precious metals and stones

Foodstuffs

Vegetable products

858.7%

Machinery and equipment

Belgium’s trade relations with Guinea




The value of Belgian exports of services to
Guinea was down by 0.8% (€-139,000) in
2024, decreasing to €17.2 million. This made
Guinea Belgium’s 111 largest client, after

Rwanda, but ahead of Kosovo.
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Belgian imports of services from Guinea
accounted for a value of €3.3 million in 2024,
corresponding to a 4.0% (€-135,000)
decrease compared to the previous year.
Guinea was Belgium’s 155%™ largest supplier
in 2024, ranking ahead of Iraq, but after

Mozambique.

TABLE 4: EVOLUTION OF BELGIUM’S TRADE IN SERVICES WITH GUINEA

X1,000 € 2020 2021 2022 2023 2024
Exports 12,919 13,000 17,925 17,388 17,249
Imports 6,668 4,848 13,581 3,392 3,257
Trade balance 6,251 8,152 4,344 13,996 13,992
Exports: variation in % -38.6 0.6 37.9 -3.0 -0.8
Imports: variation in % -41.1 -27.3 180.1 -75.0 -4.0

Belgium’s trade balance for services was
positive from 2020 to 2024, with exports of
services to Guinea exceeding imports from

that country during each of these years.

Belgium’s services trade surplus with Guinea,
which stood at €6.3 million in 2020,
increased to €8.2 million a year later as
exports rose slightly while imports continued
to decline. In 2022, imports grew more than
exports, narrowing the surplus to €4.3

million. In 2023, a significantly sharper

Belgium’s trade relations with Guinea

decline in imports compared to exports
pushed the surplus up to nearly €14.0 million
- the highest level in the period under review.
Finally, in 2024, both exports and imports
decreased, but since exports fell slightly
more than imports, the trade surplus edged

down by €4,000.

The trade balance for services displayed
similarities to that for goods in 2024, as both

were positive for our country last year.



3.2.1 EXPORTS

In 2024, manufacturing services was the
largest category in terms of total Belgian
exports of services to Guinea with a share of
54.3% and a value of €9.4 million. Maintenance
and repair services took 2" place with 19.0%,
while transportation services settled in third
place with a 12.8% share. The latter group of
services includes sea transport, air transport,
space transport, rail transport, road
transport, inland waterway transport and

pipeline transport.

The lower value for manufacturing services
was the main reason why total Belgian exports
of services to Guinea were down by 0.8% in
2024. Exports of this section decreased by
12.4% (€-1.3 million).

TABLE 5: BELGIAN EXPORTS TO GUINEA BY PRINCIPAL SERVICES
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The four other sections from the top five all
recorded increases. Exports of maintenance
and repair services and transportation
services, the second and third largest groups
of services in exports to Guinea, displayed a
9.9% (€+294,000) and 0.5% (€+12,000)

increase, respectively.

The two remaining spots in the top five of
Belgian services to Guinea were taken by
travel services (+35.1%, or €+337,000) and
construction services (+256.6%, or
€+195,000). As the values of both sections
increased, their shares of exports rose to

7.5% and 1.6%, respectively.

X 1,000 € 2023 2024 2024/2023 ot
Manufacturing services 10,694 9,371 -12.4 54.3
Maintenance and repair services 2,978 3,272 9.9 19.0
Transportation services 2,197 2,209 0.5 12.8
Travel services 960 1,297 35.1 7.5
Construction services 76 271 256.6 1.6
Other services 483 829 71.6 4.8
Total 17,388 17,249 -0.8 100.0
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3.2.2 IMPORTS

Other business services was the largest
section in imports of services from Guinea.
Their value amounted to €681,000 in 2024,
which corresponds to a share of 20.9%. This
group of services is traditionally composed of
‘merchanting’, ‘operational leasing services’,
‘legal  services’, ‘accounting,  auditing,
bookkeeping and tax consultancy services’,
‘advertising, market research and public
opinion polling’ and ‘waste treatment and
depollution’, among other things.
Manufacturing services and travel services

completed the top three with shares of

19.0% and 16.2%, respectively.

The lower values for other business services
and manufacturing services were the main

reasons why total Belgian imports of services
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from Guinea were down by 4.0% in 2024.
Imports of the first section decreased by
23.3% (€-207,000), while the value of the
latter dropped by €178,000 (-22.3%).

Meanwhile, imports of telecommunications,
computer and information services displayed
a 15.0% (€-76,000) fall. As a result, the share of
this group of services in imports was reduced

to 13.3%.

The decline in imports of the preceding
services groups was more significant than the
higher values for travel services (+14.8%, or
€+68,000), transportation services (+70.7%,
or €+210,000) and the other services

(+10.9%, or €+48,000).

TABLE 6: BELGIAN IMPORTS FROM GUINEA BY PRINCIPAL SERVICES

2024/2023 2024
X1,000 € 2023 2024 Var.in % Share in %
Other business services 888 681 -23.3 20.9
Manufacturing services 798 620 -22.3 19.0
Travel services 459 527 14.8 16.2
Transportation services 297 507 70.7 15.6
Telecommunications, computer and
. . . 508 432 -15.0 13.3
information services
Other services 442 490 10.9 15.0
Total 3,392 3,257 -4.0 100.0
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4 ECONOMIC INDICATORS FOR GUINEA
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Economic structure (2024 - estimates)

GDP $25.8 billion
GDP growth rate 6.1%
Inflation rate 8.1%
Exports of goods (2023 - FOB) $18.0 billion
Imports of goods (2023 - FOB) $6.7 billion
Trade balance (2023) $11.3 billion
Population 15.4 million
Unemployment rate 5.2%
Main clients (2023): in USD
UAE 9.05 billion
China 6.41 billion
India 1.45 billion
Switzerland 241.0 million
Main suppliers (2023): in USD
China 2.64 billion
India 637.0 million
Netherlands 450.0 million
Belgium 416.0 million
Main exports (2023): in USD
Gold 9.65 billion
Aluminium ore 7.62 billion
Cocoa beans 216.0 million
Main imports (2023): in USD
Refined petroleum 772.0 million
Rice 336.0 million
Cars 144.0 million

Sources: IMF + Observatory for Economic Complexity
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5 INDEX OF THE UNIT PRICE FOR IMPORTS AND EXPORTS

The table below gives an overview of the
development of the index of the unit price for
imports and exports for Belgium (with the

world).

This index facilitates an analysis of the
general development of the price of goods.
This makes it possible to consider the global
development of Belgian imports and exports

in perspective by determining the part that is

caused by price developments (and hence

which part is caused by a change in quantity).

The table has to be interpreted as follows:

If a given product had an export value of €100
in the year 2015, then this product had an
average value of €143.5 in 2023. The same
principle applies to imports. If a particular
product had an import value of €100 in 2015,
the same product then had an import value

of €145.6 in 2023.

TABLE 7: INDEX OF THE UNIT VALUE OF TOTAL BELGIAN EXPORTS AND IMPORTS (2015=100)

Export Import
2014 100.5 101.8
2015 100.0 100.0
2016 97.4 96.2
2017 102.0 102.5
2018 105.9 108.5
2019 108.3 111.5
2020 108.3 108.8
2021 120.4 122.3
2022 152.8 157.7
2023 143.5 145.6
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6 SOURCES

WORLD BANK — WWW.WORLDBANK.ORG

NATIONAL BANK OF BELGIUM — W\WW.BNB.BE

CREDENDO GROUP — WWW.CREDENDOGROUP.COM

CIA WORLD FACTBOOK — WWW.CIA.GOV

DIRECTORATE-GENERAL COMMERCE, EUROPEAN COMMISSION — HTTP://EC.EUROPA.EU/TRADE

EUROSTAT, EUROPEAN COMMISSION — HTTP://EC.EUROPA.EU/EUROSTAT

WORLD TRADE ORGANIZATION — WWW.WTO.0ORG

7 CONTACTS

STUDIES AND STATISTICS

CHRISTELLE CHARLIER

DIRECTOR ECONOMIC STUDIES, STATISTICS AND COMMUNICATION
@ +3222063578

DA< CHRISTELLE.CHARLIER @ABH-ACE.BE

DENNIS GIJSBRECHTS

INTERNATIONAL TRADE ANALYST

@ +3222063573

D<) DENNIS.GISBRECHTS @ ABH-ACE.BE

CEDRIC CLUDTS

INTERNATIONAL TRADE ANALYST
@ +3222063564

DI CEDRIC.CLUDTS@ABH-ACE.BE
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http://www.worldbank.org/
http://www.bnb.be/
http://www.credendogroup.com/
http://www.cia.gov/
http://ec.europa.eu/trade
http://ec.europa.eu/eurostat
http://www.wto.org/
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