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Tourist inflows still look promising and set for further growth in 2023. The number of foreign arrivals 
averaged 11,431 per month during the first two months of 2023, compared to a monthly average of 
5,223 in the first two months of 2022. Foreign arrivals increased by 107% y/y in February 2023. Foreign 
arrivals in the last 12 months account for about 82% of pre-pandemic levels, implying that most of the 
recovery has been achieved, whereas regional arrivals have reached about 79% of pre-pandemic 
levels.  
 

Figure 1: Number of monthly airport arrivals (‘000) – January 2014 to February 2023 

 
Source: NAC/SS 

 
The occupancy rate in March 2023 across nationwide hospitality establishments stood at 40.7%, 
compared to 31.7% recorded in the prior month and 39.4% in March 2022. The occupancy rate 
averaged 36.5% in 1Q2023, compared to an average of 46.1% in the previous quarter (Figure 2). 
Nonetheless, this is the best first quarter occupancy rate since the onset of the pandemic and so the 
local tourism sector is off to a good start in the new year.  
 
Indeed, the governor of Bank of Namibia (BoN) indicated that continued economic improvement is 
supported by ongoing momentum in various sectors including tourism. With Namibia’s peak tourism 
season starting next month, we expect improved growth in occupancy rates in 2Q2023 and 3Q2023, 
which are peak seasons, to follow the pre-pandemic trend. 
 
The central area of Namibia recorded the highest occupancy rate in March 2023, at 52.7%, followed by 
the southern area (41.1%) and the coastal area (39.7%). In contrast, the northern area had the lowest 
occupancy rate of 34.6%, almost 20 percentage points below the central area (Figure 3). However, 
there has been a substantial increase in occupancy rates across all areas – except the coastal area – 
when compared to 12 months ago. Quarterly, the most significant contributor to the decline in occupancy 
rate was the Northern area which recorded a 32.4% q/q decrease. This decline can be attributed to the 
high base provided by the festive season.  
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Figure 2: Quarterly average of national 
occupancy rates – 1Q2018 to 1Q2023 

Figure 3: Monthly occupancy rates per area – 
January 2022 to March 2023 

  
Source: HAN/SS Source: HAN/SS 

 
In March 2023, there was a substantial increase of 32% y/y in the number of rooms sold, from 16,820 
to 22,286 rooms. However, despite this growth, the numbers are still below pre-pandemic levels. 
Similarly, the number of beds sold has risen by 40% y/y, with 39,524 beds sold in March 2023 compared 
to 28,167 beds sold in March 2022 (Figure 4). 
 
Leisure tourism continues to be the primary driver of tourism, accounting for 91.9% of visitors in March 
2023, while business travellers accounted for 6.3% and conference attendees accounted for 1.8% 
(Figure 4). The majority of visitors during March 2023 came from Germany, Austria, and Switzerland 
(39%), followed by locals (27%) and South Africans (9%) (Figure 5). 
 
Figure 4: Monthly beds sold by purpose (‘000) – January 2016 to March 2023 

 
Source: HAN/SS 
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Figure 5: Occupancy rates per country (%) – March 2023 

 
Source: HAN/SS 

 

SS Thoughts 
 
In the budget statement in March 2023, the Minister of MEFT announced 6 plans that will be executed 
with the Ministry’s N$595 million allocation from the National Budget (Figure 6). These plans include (1) 
Tourism Growth Development and Gaming Regulations (N$23.6 million), (2) Protection and 
Management of Key Species and Natural Habitats (N$29.0 million), (3) Infrastructure and Development, 
Maintenance, Monitoring and Evaluation (N$61.7 million), (4) Policy Supervision and Support Services 
(N$102.0 million), (5) Environment and Natural Resources Protection (N$154.8 million) (6) Wildlife and 
Protected Area Management (N$224.4 million).  
 
These government led initiatives should complement private sector projects and strategies to market 
Namibia as a safe destination with untouched natural environments. In addition, MEFT announced that 
they will be conducting research to publish their 6th edition Satellite Accounts report which will detail the 
direct and indirect contribution of the local tourism sector to the Namibian economy. This will be a 
welcome initiative given that the 5th edition was launched in 2015.  
 
Figure 6: Annual budget allocation to MEFT (N$ million) – FY 2025/26 to FY 2025/26 

 
Source: MoF/SS 
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COMPANY DETAILS 

T: +264 (833) 254 194 

4 Koch Street - Klein Windhoek - Windhoek 

www.sss.com.na 

     

Managing Director Bruce Hansen bh@sss.com.na 

Corporate Finance Heiko Prior hp@sss.com.na 

Research and Dealing 

Institutional Research 

Economic Research 

 

Dealing & Sales 

Heiko Prior hp@sss.com.na 

Shaun-Lee Lahner sl@sss.com.na 

Theo Klein tk@sss.com.na 

Angelique Bock ab@sss.com.na 

Liaan de Kock lk@sss.com.na 

Itula Shaanika is@sss.com.na 

Wealth Management Garth Petersen gp@sss.com.na 

Venicha Rencs vr@sss.com.na 

Fazley van den Heever fh@sss.com.na 

Elrine Coetzee ec@sss.com.na 

Jeneveve Visagie jv@sss.com.na 

Shaneez Fourie sfo@sss.com.na 

Shamelle Joseph sjo@sss.com.na 

Finance & Administration Heiko Diehl hd@sss.com.na 

Benita Windisch bk@sss.com.na 

Paulina Iitope pi@sss.com.na 

Fabiola Gawanas fg@sss.com.na 

Rhonvin Claasen reception@sss.com.na 

Disclaimer 

The Report is provided by Simonis Storm Securities (Pty) Limited (“SSS”) solely for the recipient’s 
information. The user assumes the entire risk of any use made of this information. Its contents are 
based on information obtained from sources believed to be reliable. SSS makes no representation 
and accepts no responsibility or liability as to its completeness or accuracy of any information, facts 

and/or opinions contained in the report. 

http://www.sss.com.na/
mailto:tk@sss.com.na
mailto:gp@sss.com.na
mailto:vr@sss.com.na
mailto:fh@sss.com.na
mailto:ec@sss.com.na

