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HIGHLIGHTS 

Between October and December 2022 (Jan2018=100) :  

§ The All-commodity group import index for Q4 2022 on average increased by 0.40 per 

_ajp lkejpo¿ 4da decdaop ej_na]oa s]o na_kn`a` ^u Ò!jei]h ]j` racap]^ha b]po ]j` keho 

]j` kpdan _ha]r]ca lnk`oÓ¼ bkhhksa` ^u Ò6ade_hao¼ ]en_n]bp ]j` l]npo pdanakb½ raooaho ap_Ó 

]j` Ò-ejan]h lnk`q_poÓ¿ 

§ The All-commodity group export price index averagely decreased by -0.15 per cent 

point in Q4 2022. The decrease was majorly attributed to slower changes in the prices 

kb Ò0]lani]gejc i]pane]h½ l]lan ]j` l]lan^k]n`¼ ]npe_haoÓ¼ Ò"]oa iap]ho ]j` ]npe_hao kb 

^]oa iap]hoÓ¼ ]j` Ò-ejan]h lnk`q_poÓ¿  

§ The All products Terms of Trade (TOT) Index on average decreased by 0.55 per cent 

point. 

§ The All-region group export index decreased by 0.15 per cent point mainly due to 

slower changes in prices of export to all regions except Africa.  

§ The All-region group import index increased by 0.40 per cent point due to an increase 

in import prices to most regions.  

§ The All-region terms of trade on average decreased by 0.55 per cent points.  

§ The major export markets of Nigeria in Q4, 2022 were Spain, The Netherlands, India, 

France, and Indonesia. 
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TERMS OF TRADE 

4da panio kb pn]`a Å4/4Æ nalnaoajp pda n]pek ^apsaaj ] _kqjpnuÑo atlknp lne_ao ]j` epo eiå

port prices. The ratio is calculated by dividing the price of the exports by the price of the 

imports, usually in percentage. An increase in the terms of trade between two periods (or 

when TOT is greater than 100%) means that the value of exports is increasing relative to 

the value of imports, and the country can afford more imports for the same value of ex-

ports. For example, an increase in the price of oil between two periods (with oil produc-

tion remaining the same) is likely to increase or improve the terms of trade for Nigeria 

and vice versa. The TOT is recorded as an index and can be used as an indicator of an 

a_kjkiuÑo op]^ehepu¿    

 

All Commodity Group Import Index (Table 1).  

The All-commodity group import index increased by 0.40 per cent points between Octo-

ber and December 2022. This was driven mainly by an increase in the prices of products of 

Animal and vegetable fats and oils and other cleavage prods (+1.19), Vehicles, aircraft, 

and parts thereof; vessels etc (+0.76), and Mineral products (+0.58). Between October and 

November 2022, the All-Commodity group import price index grew by 0.25 per cent 

point, this was due to increases in the index of products of Animal and vegetable fats and 

oils and other cleavage prods (+0.49), Mineral products (+0.47), and Products of the 

chemical and allied industries (+0.29). 
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While the All-commodity group import index increased by 0.15 per cent point between 

November and December 2022. This was due to an increase in the prices of Animal and 

vegetable fats and oils and other cleavage prods (+0.71), Vehicles, aircraft and parts 

thereof; vessels etc (+0.52), and Base metals and articles of base metals (+0.45). 

 

 a!Lb 5wL±9w{ hC ![[ /haah5L¢¸ Dwh¦t Lathw¢ Lb59· bh±9a.9wς59/9a.9w  нлнн 

 

 

a!Lb 5wL±9w{ hC ![[ /haah5L¢¸ Dwh¦t Lathw¢ Lb59· h/¢h.9w-bh±9a.9w нлнн 
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All Commodity Group Export Index (Table 2)  

The All-Commodity Group Export Index averagely decreased by 0.15 per cent between 

October and December 2022. This is due to slower changes in the prices of Papermaking 

material; paper and paperboard, articles (-0.86), Base metals and articles of base metals (-

0.20), and Mineral products (-0.15). 

Between October and November 2022, the All-Commodity Export Index averagely de-

creased by     0.19 per cent points. This can be attributed to slower changes in the prices 

of Wood and articles of wood, wood charcoal and articles (-0.72), Base metals and articles 

of base metals (-0.21), and Mineral products (-0.19).  

The All-Commodity Group Export increased marginally by 0.04 per cent points between 

November and December 2022. This was majorly due to a decrease in prices of Pa-

permaking material; paper and paperboard, articles (-0.71), Live animals; animal products 

(-0.23) and an increase in the price of Wood and articles of wood, wood charcoal and arti-

cles (+0.63) . 



7 

Terms of Trade by Commodity (2018 Jan=100) (Table 3)  

The All-Commodity Terms of Trade for October, November, and December 2022 stood at 

101.61 per cent, 101.16 per cent, and 101.05 per cent, respectively.  The All-Commodity 

Group Terms of Trade declined by 0.44 per cent points in November and as well as by 

0.11 per cent points in December resulting in a decline of 0.55 per cent points between 

October and December.  

a!Lb 5wL±9w{ hC ![[ /haah5L¢¸ Dwh¦t 9·thw¢ Lb59· 
bh±9a.9w ς 59/9a.9w нлнн 

 

a!Lb 5wL±9w{ hC ![[ /haah5L¢¸ ¢9wa{ hC ¢w!59 h/¢h.9w - 59/9a.9w нлнн 
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All Region Group Export Index (Table 4)  

The All-Region Export Index decreased by 0.15 per cent basic points between October and 

December 2022. This was due to a decrease in changes in export prices to most of the re-

gions; Europe (-0.30), Oceania (-0.17), Asia (-0.16) and America (-0.15) While prices to oth-

er African countries stood at (+0.46). The month-on-month changes show a decrease of 

0.19 per cent in November and an increase in price changes of 0.04 per cent in December. 

¢9wa{ hC ¢w!59 .¸ /haah5L¢¸ нлму Ґмлл vпΣ нлнн 

 

ahb¢I-hb-ahb¢I /I!bD9{Υ ![[ w9DLhb 9·thw¢ Lb59· h/¢h.9w ς 59/9a.9w нлнн 
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The Monthly Exports Price Change was -0.19 per cent between October and November 

2022. This was due to decreases in the export prices changes to most of the regions; Eu-

rope (-0.39), Oceania (-0.32), Asia (-0.18) and America (-0.03) and positively influenced by 

(+0.40) from Africa. Also, between November and December 2022, the monthly price 

change stood at 0.04 because of an increase in export prices to Oceania (+0.15), Europe 

(+0.09) and a reduction in price from America (-0.12). 

All Region Group Import Index (Table 5)    

All Region Import Price Index increased by 0.40 per cent point between October and De-

cember 2022, this was due to rising import prices from almost all the Regions with Asia 

(+0.79), Europe (+0.41), followed by Africa (+0.09). The month-on-month import price 

changes showed an increase of 0.25 per cent points in November and 0.15 per cent points 

in December 2022.  

/hb¢wL.¦¢Lhb{ hC ![[ w9DLhb Dwh¦t 9·thw¢{ twL/9 Lb59·Υ 

/hb¢wL.¦¢Lhb{ hC ![[ w9DLhb Dwh¦t 9·thw¢{ twL/9 Lb59·Υ
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