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HIGHLIGHTS 

Between July and September 2023 (Jan 2018=100):  

¶ The All-Commodity Group Import Index for Q3, 2023 on average increased by 0.21 per 

cent points. The increase can be attributed to the changes in import prices mainly in 

pda lne_a kb Ò4atpehao ]j` patpeha ]npe_haoÓ¼ Ò-ejan]h lnk`q_poÓ Ï7kk` ]j` ]npe_hao kb 

skk`¼ skk` _d]n_k]h ]j` ]npe_haoÑÑ¼ ]j` ÐÑ 0]lan i]gejc i]pane]h½ l]lan ]j` l]lanå

^k]n`¼ ]npe_haoÑÑ¿ 

¶ The All-Commodity Group Export Price Index increased on the average by 0.18 per cent 

points in Q3, 2023. The increase was majorly attributed to changes in the prices of 

Ò"kehano¼ i]_dejanu ]j` ]llhe]j_ao½ l]npo pdanakbÓ¼ Ò6ade_hao¼ ]en_n]bp ]j` l]npo pdanakb½ 

raooaho ap_¿Ó Ò-ejan]h 0nk`q_poÓ¼ ]j` Ò0h]ope_¼ nq^^an ]j` ]npe_hao pdanakbÓ¿ 

¶ The All Products Terms of Trade (TOT) Index on average decreased by 0.03 per cent 

points.  

¶ The All-Region Group Export Index increased by 0.18 per cent points mainly due to 

positive changes in the prices of exports to all economic regions.  

¶ The All-Region Group Import Index increased by 0.21 per cent points due to increases 

in import prices.  

¶ The All-Region Terms of Trade on average decreased by 0.03 per cent points.  

¶ The major export destinations of Nigeria in Q3, 2023 were Spain, India, The Nether-

lands, Indonesia, and France.    
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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 oil price increase between two periods (with oil production remain-

ing the same) is likely to increase or improve the terms of trade for Nigeria and vice versa. 

4da 4/4 eo na_kn`a` ]o ]j ej`at ]j` _]j ^a qoa` ]o ]j ej`e_]pkn kb ]j a_kjkiuÑo op]^ehepu¿ 

 

 

All Commodity Group Import Index (Table 1).  

The All-Commodity Group Import Index increased by 0.21 per cent between July and Sep-

tember 2023. This can be attributed to the increases in the change in the prices of prod-

q_po kb 4atpehao ]j` patpeha ]npe_haoÓ ^u þë¿îò lan _ajp¼ Ò-ejan]h lnk`q_poÓ ^u ë¿îñ lan _ajp 

lkejpo ]j` Ï7kk` ]j` ]npe_hao kb skk`¼ skk` _d]n_k]h ]j` ]npe_haoÑÑ ^u ë¿íô lan _ajp 

points. Between July and August 2023, the All-Commodity Group Import Price Index in-

creased by 0.11 per cent point, this was due to increases in the change in prices in the 

product index of Products of the Mineral products by (+0.23), Textiles and textile articles 

by (+0.22), and Wood and articles of wood, wood charcoal and articles by (+0.17).  
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While the All-Commodity Group Import Index also increased by 0.09 per cent between 

August and September 2023. This was due to an increase in the prices of Papermaking 

material; paper and paperboard, articles (+0.24), Vehicles, aircraft, and parts thereof; ves-

sels etc. (+0.16), Textiles and textile articles (+0.14) and Products of Mineral products 

(+0.14).   

  a!Lb 5wL±9w{ hC ![[ /haah5L¢¸ Dwh¦t Lathw¢ Lb59· !¦D¦{¢ς {9t¢9a.9w нлно 

 

 

a!Lb 5wL±9w{ hC ![[ /haah5L¢¸ Dwh¦t Lathw¢ Lb59· W¦[¸-!¦D¦{¢ нлно 
 

 



6 

All Commodity Group Export Index (Table 2)  

The All-Commodity Group Export Index increased by 0.18 per cent between July and Sep-

tember 2023. This is due to changes in the prices of Boilers, machinery, and appliances; 

parts thereof (0.36), Vehicles, aircraft, and parts thereof; vessels etc (0.34), Mineral Prod-

ucts (+0.31) and Plastic, rubber, and articles thereof (0.22).  Between July and August 2023, 

the All-Commodity Export Index average increased by 0.12 per cent points. This can be at-

tributed to the changes in the prices of Vehicles, aircraft, and parts thereof; vessels etc. 

(+0.23), Plastic, rubber, and articles thereof (+0.16), and Papermaking material; paper and 

paperboard, articles (+0.14). 

The All-Commodity Group Export increased by 0.06 per cent between August and Sep-

tember 2023. This was majorly due to an increase in the changes in the price of Boilers, 

machinery, and appliances; parts thereof (0.27), Mineral Products (0.18), Miscellaneous 

manufactured articles (0.18) per cent points, and Vehicles, aircraft, and parts thereof; ves-

sels with 0.11 per cent point. 

a!Lb 5wL±9w{ hC ![[ /haah5L¢¸ Dwh¦t 9·thw¢ Lb59· W¦[¸ ς !¦D¦{¢  нлно 
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Terms of Trade by Commodity (2018 Jan=100) (Table 3)  

The All-Commodity Terms of Trade for July, August, and September 2023 stood at 102.46 

per cent, 102.47 per cent, and 102.43 per cent, respectively. The All-Commodity Group 

Terms of Trade increased by 0.01 per cent points in August and decreased by 0.04 per 

cent points in September resulting in a decrease of 0.03 per cent points between July and 

September 2023. 

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

 

a!Lb 5wL±9w{ hC ![[ /haah5L¢¸ ¢9wa{ hC ¢w!59 W¦[¸ - !¦D¦{¢ нлно 
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All Region Group Export Index (Table 4)  

The All-Region Export Index increased by 0.18 per cent between July and September 2023. 

This was due to an increase in export prices to all the regions; Asia (0.34), America (0.16), 

Africa (0.16), Europe (+0.09) and Oceania (0.04). The month-on-month changes show an 

increase of +0.12 and +0.06 per cent in August and September, respectively.  

Between July and August 2023, export prices on month-on-month changes were (+0.12) 

per cent point this was due to increased changes in the export price to all the regions; 

Asia (+0.12), America (0.10), Africa (+0.07), Oceania (+0.04), and Europe (0.01).  

!ƭǎƻΣ ōŜǘǿŜŜƴ !ǳƎǳǎǘ ŀƴŘ {ŜǇǘŜƳōŜǊ нлноΣ ǘƘŜ ƳƻƴǘƘƭȅ ǇǊƛŎŜ ŎƘŀƴƎŜ ǎǘƻƻŘ ŀǘ όҌлΦлсύ ǇŜǊ ŎŜƴǘ Ǉƻƛƴǘ ōŜŎŀǳǎŜ ƻŦ 

ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ŜȄǇƻǊǘ ǇǊƛŎŜǎ ŦǊƻƳ ŀƭƭ ǘƘŜ ŜŎƻƴƻƳƛŎ ǊŜƎƛƻƴǎΤ !ǎƛŀ όҌлΦннύΣ 9ǳǊƻǇŜ όҌлΦлуύΣ !ŦǊƛŎŀ όҌлΦлуύ ŀƴŘ !ƳŜǊƛπ

Ŏŀ όҌлΦлсύ 
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All Region Group Import Index (Table 5)    

All Region Import Price Index increased by 0.21 per cent point between July and Septem-

ber 2023, this was due to import prices from Europe (+0.23), Asia (+0.22), America (+0.10), 

and Africa (+0.05) with Oceania (-0.04) recording a decline in the price of goods imported 

from the region. The month -on-month import price changes showed an increase of (0.11) 

per cent points in August and (0.09) per cent points in September 2023. 

Between July and August 2023, the All-Region Import Index recorded a monthly increase 

of 0.11 per cent. The contributions according to regions were Europe (+0.17), Asia (+0.08), 

Africa (+0.02), America (+0.01) and Oceania (-0.05) contributing negatively to the price 

change. 

In August and September 2023, the All-Region Import Index recorded an increase of 

+0.09. The regions responsible for the increase in changes in import prices were Asia (0.14 

per cent), America (0.09 per cent), Europe (0.07 per cent), Africa (0.03 per cent), and Oce-

ania (0.01 per cent). 
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/hb¢wL.¦¢Lhb ¢h ![[ w9DLhb Dwh¦t Lathw¢ Lb59· !¦D¦{¢ ς {9t¢9a.9w нлно 


