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Key Highlights:
NIGERIATBSRADE SURPUNSREASBRSEXPORTHSHN @ 2024

IMPORTS

The value of total imports stood at  ™12,473.53 billion in the second quarter of
2024, representing a decrease of 10.71%  compared with the value recorded in

Q1, 2024 (™13.970.05 billion) and a rise of 97.93% from the value recorded in the
corresponding quarter of 2023 ( ™6,301.95 billion).

A I n the second quarter of 2024, China r €
partner on the import side, followed by Belgium, India, United States of
America, and The Netherlands. The most traded commodities durin g the
quarter were Motor spirit ordinary, Gas oil, Durum wheat, Butanes and Cane

sugar meant for sugar refinery.

A The value of agricultural goods imported in Q2 2024 was ™893.25 bhillion,
reflecting a decrease of 2.96% when compared to ™920.54 billion in Q1 2024,
and an increase of 96.38% compared to ™454.85 billion in Q2 2023.

A In Q2 2024, raw material imports were valued at ™,481.50 billion. This
represents a 0.96% increase from ™L,467.41 billion in Q1 2024 and a significant
rise of 160.92% from ™567.80 billion in Q2 2023.

A In the second quarter of 2024, solid mineral imports were valued at
™96.80 billion. This represents a 35.61% increase from ™71.38 billion in Q1 2024
and a 206.08% increase from ™31.63 billion in Q2 2023.

A In the reviewed quarter, the value of imported manufactured goods was
™5,576.67 billion, reflecting a 2.82% decline from ™5,738.32 billion in Q1 2024
and an 84.67% rise from T™3,019.78 billion in Q2 2023.

A The value of other oil products imports in Q2, 2024 stood at ™,425.31
billion showing a decrease of 23.34% from ™5,772.35 billion in Q1 2024 and a
98.64% rise from ™2,227.84 billion in Q2 2023.
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EXPORTS

Total exports in Q2 2024 were valued at  ™19,418.93 billion, reflecting a 1.31%
increase compared to ™9,167.36 billion in Q1 2024 and a 201.76% rise
comparedto ™6,435.13 billion in Q2 2023.

A In Q2 2024, the top trading export partners were Spain, the United States
of America, France, India, and The Netherlands. The most exported
commodities included crude oil, liquefied natural gas, other petroleum gases in

a gaseous state, superior -quality cocoa beans, and urea.

A Exports of agricultural goods in Q2 2024 amounted to ™973.69 billion, a
5.93% decrease from ™1,035.02 billion in Q1 2024 and a 246.67% rise from
™280.87 billion in Q2 2023.

A The value of raw material exports in Q2 2024 was ™366.91 billion, a rise of
4.01% from ™352.75 billion in Q1 2024 and by 151.96% from ™145.62 billion in Q2
2023.

A Solid mineral exports in Q2 2024 were valued at ™58.56 billion, marking a

7.65% decrease from ™63.41 billion in Q1 2024 and a 71.79% rise from ™34.09
billion in Q2 2023.

A The value of manufactured goods exports in Q2 2024 was ™80.82 billion,
reflecting a 78.95 % increase from  ™268.70 billion in Q1 2024 and a 126.65%
increase from ™212.14 billion in Q2 2023.

A Crude oil exports in Q2 2024 were valued at ™ 4,559.56 billion, a
decrease of 5.99% from ™15,486.63 billion in Q1 2024 and increased by 190.86%
from ™5,005.71 billion in Q2 2023.

A Other oil product exports in Q2 2024 stood at ™2,915.12 billion, showing
an increase of 53.28% from ™L1,901.88 billion in Q1 2024 and a 293.54 % rise from
™740.74 billion in Q2 2023.



-Q2 2024

Nigeria Trade Summary

Total Trade

N31,892.46bn

Import \
N12,473.53bn Export
\ N19,418.93bn

Y
Trade Balance

N6,945.40bn

Summary of Export Trade

\\

N14,559.56bn N4,859.37bn
Crude Oil Non-Crude Oil

N1,944.25bn ‘

Non-Oil

=
E'.
o

=
>

2

]



FOREIGN TRADE IN GOODS STATISTICS

-Q2 2024

Overview

Nigeria's total merchandise trade stood at 31,892.46 billion in Q2, 2024

representing a decrease of 3.76% over the value recorded in the preceding

quarter and a rise of 150.39% compared to the value recorded in the

corresponding period of 2023. In the quarter under review, exports accounted

for 60.89% of total trade with a value of 19,418.93 billion, showing a marginal

increase of 1.31% compared to the value recorded in Q1 2024 ( 19,167.36)

and a 201.76% rise over the value recorded in the second quarter of 2023

( 6,435.13). Nigeria's exports trade continued to be dominated by crude oil

exports, in the second quarter of 2024, crude oil export was valued at
14,559.56 billion representing 74.98% of total exports while the value of non -

crude oil exports stood at 4,859.37 billion accounting for 25.02% of total

exports; of which non -oil products contributed 1,944.25 billion or 10.01% of

total exports.
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share of total imports accounted for 39.11% of total trade in the second quarter
of 2024 with the value of imports amounting to 12,473.53 billion in Q2, 2024.

This value indicates a decrease of 10.71% over the value recorded in Q1 2024

( 13,970.05 hillion) and a rise of 97.93% compared to the value recorded in Q2
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2023 ( 6,301.95 billion). The merchandise trade balance in the second quarter

of 2024 remained positive at 6,945.40 billion indicating an increase of 33.63%

compared to the value recorded in the preceding quarter.

Export Import
Country of Destinatiofto Share of Total Expaountry of Origin% Share of Total Impor
Spain 10.34|China 24.29
United States 9.56 Belgium 14.35
France 9.37 India 8.49
India 8.50 United States 7.36
Netherlands 7.10 Netherlands 4.69
1.1 Imports Aasdfied by Sandard International Trade Qassdfication and Country of
Origin
During the second quarter of 2024, total imports were valued at 12,473.53

billion accounting for 39.11% of total trade. Using the Standard International

Trade Classification, the top -r anked group i mport was 0 mi
4,415.19 billion representing 35.40% of total imports, this was followed by

omachinery and transpor287869qhiliop @308% Oof totali t h

i mports) and oO0Chemical s & 1886l5@ billowd (15p12% afuct s

total imports).
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Import and Export By Region (N'billion)
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350000
300000
2,500.00
¢
2 200000
2 150000
1,000.00
- Hmmmm
Q N4 5 3 K\ ‘4 »
d\\m a@: 3 L;@sz’ &QS’ ‘\&\‘7 &@5\ :.,Q’b(\ ((@Qc %@@
'\\'}) e‘& \:3’@ ¢
053%_~ 4.45% SRR
‘{@
MAsia ®Europe MAmerica MAfrica ®Oceania N
Nigeria imported goods mainly from Asia, valued at 5,580.60 billion

representing 44.74% of total imports. This was followed by imports from Europe
with  4,934.03 billion or 39.56%, America with 1,337.28 billion or 10.72%, Africa
with  555.48 billion or 4.45%; of which imports from ECOWAS countries
amounted to 166.37 billion or 1.33% of total imports, while imports from
Oceania stood at with 66.14 billion or 0.53% in the second quarter of 2024.
Analysis by trading partners reveals that imports from China were valued at
3,030.33 billion, representing 24.29% of total imports. This was followed by
imports from Belgium valued at 1,790.10 billion (14.35% of total imports), India
valued at  1,059.58 billion or 8.49% of total imports, United States of America
valued at  917.84 billion or 7.36% of total imports, and The Netherlands valued

at 585.30 billion or 4.69% of total imports.



FOREIGN TRADE IN GOODS STATISTICS T

-Q2 2024 IT_IFI_@
| _ — I\
World Top Five Trading Partners (N'billion) {0 8

*
*
*

* 0

24.29 ) N3,030.33 bn

N2,007.00 bn §20.34

China

Spain

————

0 \

N1855.94bn € o.56 B —

(=]

NL,790.10 bn |

Belgium United States

8.9 ) NLOSO58 bn |

N1,819.94 bn

India France

NoL784bn | NL650.09 b {350

United State

a6 ) N5g5.30bn |

NL,379.50 bn

EREE R
OB %]

NEGEER S Netherlands

o)

NAL BUREAU OF STATISTICS

10



FOREIGN TRADE IN GOODS STATISTICS
-Q2 2024

World Top Five Traded Products (N'billion)
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1.2. Exports Classified by Standard International Trade Classification and Country of
Destination

Total exports accounted for 60.89% of total trade in the second quarter of 2024.
Exports by section revealed that Ni geri a e
valued at 17,596.52 billion, or 90.62% of the total export value, this was
foll owed by exports of O60Prepared foodstuff
t obacco6, 53w00 thitlion (2.73% of the value of total exports) and
6Vegetabl e pr od 4845 Billonwar 2629 of the value of total
exports.
Exports trade by region showed that Nigeria exported goods mainly to Europe
valued at 8,077.79 billion or 4 1.60% of total exports, followed by exports to Asia
valued at  4,966.81 billion or 25.58% of total exports, while exports to America
was valued at  3,880.22 billion representing 19.98% of total exports. Exports to
Africa stood at 2,356.01 billion or 12.13% of the total exports; out of which was
to ECOWAS countries valued at 1,667.33 billion.
Analysis of exports according to trading partners revealed that during the
guarter under review, the main export destination was Spain with a value of
2,007.00 billion or 10.34 % of total exports, followed by exports to The United

States of America with 1,855.94 billion or 9.56% of total exports, France with

12
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1,819.94 billion or 9.37% of total export, India with 1,650.09 billion or 8.50% of
total exports, and exports to The Netherlands with goods valued at 1,379.50
billion representing 7.10% of total exports. These five countries collectively
accounted for 44.87% of the value of total exports in Q2, 2024.

2.0 Analysis of Ni g e rTradedngh African Countries Q 2 2024

In Q2, 2024, the value of exports to African countries stood at 2,356.01 billion,

while imports amounted to 555.48 billion. Ni geri ads e
mainly to Ivory Coast (  1,350.59 billion), South Africa ( 520.59 billion), Togo

( 204.12 billion), Namibia ( 90.61 billion), and Ghana (  40.83 billion)
representing 93.66% of exports to Africa. In the same vein, Nigeria's major

import partners in Q2 2024 were South Africa with goods valued at 155.62

billion and Togo with 75.73 billion other import origins are Ivory Coast with

63.43 billion, Egypt with 55.68 billion and Equatorial Guinea with 53.07
billion. Analysis by commodities showed that the main commodities exported
to African countries in the quarter under review were Petroleum oils and oils
obtained from bituminous minerals valued at 1,991.51 billion (84.53% of total
exports to Africa), Floating or submersible drilling or production platforms
( 81.69 billion or 3.47%), Electrical energy (  63.28 billion or 2.69%), Vessels and
other floating structures for breaking up ( 37.02 billion or 1.57%), and Parts
suitable for use solely or princip Other ( 25.69 billion or 1.09%). The top five
products accounted for 93.34% of total exports to Africa.

On the other hand, Nigeria's  imports from African countries in 2024 comprised

mainly gas oil  73.48 billion (13.23%), Petroleum bitumen 44.19 billion (7.96%),
Diammonium hydrogen orthophosphate 40.91 billion (7.36%), Butanes  40.25
billion (7.25%), and lIsolating switches and make -and -break switches 28.19

billion (5.08%) of total imports from African countries.
13
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Top Trading Partners in Africa (N'billion)
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Top Traded Products In Africa (N'billion)
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3.0 Analysis of Ni g e rTradednith ECOWAS Countries Q 2 2024

Exports to ECOWAS member states totalled 1,667.33 billion, while imports
amounted to 166.37 billion. Further analysis of trading patterns in the region
revealed that Nigeria's main trading export partner within the ECOWAS region

in Q2, 2024 was Ivory Coast with 1,350.59 billion worth of goods, followed by
Togo ( 204.12 billion), Ghana (  40.83 billion), Benin ( 31.02 billion), and Niger
Rep ( 20.46 billion), altogether representing (98.78%) of total export to
ECOWAS countries. At the same time, Nigeria's major trading import partner
within ECOWAS was Togo ( 75.73 billion), followed by Ivory Coast ( 63.43
billion), Ghana (  20.79 billion), Niger (3.21 billion) and Senegal (  1.07 billion)
representing (98.72%) of total imports from the ECOWAS region.

Analysis by commodities showed that the main commodities exported to
ECOWAS countries in Q2 2024 were Petroleum oils and oils obtained from
bituminous minerals worth 1,474.78 billion (88.45% of total exports to ECOWAS),
Electrical energy valued at 63.28 billion or 3.80% of total exports to ECOWAS,
Parts suitable for use solely or princip Other valued at 25.66 billion or 1.54% of
total exports to the region, Cigarettes containing tobacco worth 17.02 billion
or 1.02% of total exports to the region and Vessels and other floating structures

for breaking up valued at 16.59 billion or 0.99% of total export to ECOWAS. The
top five exported products represent 95.80% of the total exports to the
ECOWAS region. On the other hand, Nigeria's imports from ECOWAS countries
consisted mainly of Gas oil valued at 73.48 billion or 44.17% of total imports
from ECOWAS countries, Petroleum bitumen ( 44.19 billion or 26.56%), Kerosine
type jet fuel ( 10.65 billion or 6.40%), Other Liquefied petroleum gases and
other gaseous hydrocarbons ( 9.64 billion or 5.79%), and Cocoa powder,

containing added sugar or other sweetening matter ( 4.62 billion or 2.78%).
16
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Top Trading Partners in West Africa (N'billion) '“
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4.0 Exports and Imports Products Classified by Sectors Q 2, 2024

4.1 Agricultural Goods Sector

The value of total trade in agricultural goods in Q2, 2024 stood at 1,866.93
billion of which exports were valued at 973.69 billion. In the period under

review, exports of agricultural goods decreased by 5.93% over the value

recorded in Q1, 2024 (  1,035.02 billion) and increased by 246.67% compared

to the value recorded in Q2, 2023 ( 280.87 billion). The data showed that
agricultural commodities exported to Asia were valued at 592.99 billion,
followed by exports to Europe at 310.26 billion. Export of agricultural products

was domi nat ed by Superior g u al 26892 bilkoo,c o a
dCashew nuts In shell dvalued at  209.80 billion, éand d&Standard quality cocoa

beans owith 107.27 billion.

Further analysis showed that 0 Superl3dle4 g u:
billion and 108.17 billion were exported to Malaysia and Netherlands,

respectively while &Cashew nuts In shell, dworth  157.40 billion and  48.06 billion

were exported to Vietnam, Soc Republic and India respectively. Whereas;

Bt andard gquality Coc 863 Hleraand & 2292 billiot were

exported to Malaysia and T  urkey, respectively. On the other hand, total imports

of agricultural goods in Q2, 2024 stood at 893.25 hillion or 7.16% of total

imports. This is a decrease of 2.96% when compared to the value recorded in

Q1, 2024 ( 920.54 billion) and by rose 96.38% when compared to the value

recorded in Q2, 2023 (  454.85 billion).

The major agriculture goods imported in Q2,

Poland valued at 155.32 billion and Lithuania with 76.89 billion. This was

19
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followed by @lue whitings (Micromesistius poutassou, Micromesistius australis)

meat, frozen. 6from Faroe Islands valued at 31.78 billion.

MAN AGRCUTURA. EXPCRTSIN Q2, 2024 (N'MILLION)

Wspobvas [ ValueNW |
Superior quality Cocoa beans 268917.74
Cashew nuts In shell 209,795.87
Standard quality Cocoa beans 107,265.12
Sesamum seeds 102,543.31
Natural cocoa butter 75,000.28
Flours and meals of soya beans 70,357.79
Other cut flowers & flower buds of kind suitable ornamental purposes fresh, dried,dyed 38,696.56
Soya beans (excluding seedss) 31,078.94
Cashew nuts Shelled 19,166.05
Other Frozen shrimps and prawns 17,447.49
Seeds of Pigeon peas (Cajanus cajan) 8,301.33
Roasted Cocoa beans 4,887.27
Soya beans Seed 3,578.31
Other spices not elsewhere mentioned. 3,522.44
Other Plants or parts, used in perfumery, pharmacy or insecticidal, in any form. 2,469.48
Gum Arabic 2,183.00
Sesame oil and its fractions 1,429.31
Ginger, Crushed or ground 1,139.13
Turmeric (curcuma) 782.54
Germ of cereals, whole, rolled, flaked or ground 645.19

TOP SEVEN (7 AGRICULTURAL EXPORTS IN Q2, 2024 (N'MILLION)

300,000 -
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200,000 -
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4.2 Solid Minerals Sector
The total trade value recorded for the solid mi n e r gobds i Q2, 2024 stood at
155.36 billion, representing 0.49% of total trade of which exports of solid minerals
stood at 58.56 billion. The value represents a decrease of 7.65% compared to the
value recorded in Q1, 2024 (  63.41 billion) but increased by 71.79% compared to the
corresponding quarter of 2023 ( 34.09 billion). The major goods exported in the solid
mineral sector were @Tlin ores and concentrates 06to China, valued at 13.83 hillion,
followed by @&Cement clinkers 6worth  9.14 billion to Cameroon. On the other hand,
solid mineral imports were dominated by @Plastersd imported from Egypt and Tunisia
worth  21.06 and  4.95 billion respectively.
4.3 Manufactured Goods Sector
The value of manufactured goods traded in Q2, 2024 stood at 6,057.49 billion
representing 18.99% of total trade. Of this, the export of manufactured goods stood
at 480.82 billion. The major export in this sector was  dJnwrought aluminium alloys &
exported to Japan and China in values worth 82.74 billion and 16.02 billion
respectively. This was followed by & loating or submersible drilling or production
platforms 6 valued at 81.69 billion to Namibia and OvVessels and other floating
structures for breaking up. &exported to Cameroon and Togo valued at 20.43 billion

and 16.59 billion respectively. The data revealed that manufactured goods exports

by region were mainly exported to Africa at 225.87 billion, followed by exports to

Asia valued at  156.07 billion and to America valued at 56.24 billion.
Manufactured goods mainly i mported were 0Used
engi ne, of cylinder c a pha cUnitedy State® &nd Qaitedd Arab r o m

Emirates valued at  102.97 billion, and  7.57 billion, respectively. This was followed by

21
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@ther Herbicides 6 imported from China valued at 115.24 billion. Other goods
imported in this category were @ther medicaments 0 from India and Netherlands

with  42.07 billion and 24.33 billion respectively and  dVachines for reception,

conversion and transmi ssi on of V Oi 692 i
billion.
44 Raw Material Goods Sector

Thetotal trade value2 ¥ G KS NI ¢ YIGSNAIFf A aSOG2NJ ad22R
HAaHn 2F GKAOK AYLERNIA 6SNB GFfdzSR i MEINy M®|
YF22NI NI ¢ YFEOGSNALFE 3I22Ra SELRZNISR 6SNB W NBI
CNFTAE FO 0 @GFfdzS 2F Mnodpc OAffAZ2YDP ¢CKAA &I
LI I SR gAGK LI FGAYydzYd Ay t26RSNI F2N¥Q (2 {o6A
W/ FyS &dzaAF NI YSIYyG F2N) adzaAF NI NBFTAYSNERQ 62 NIK
F2t{f{26SR o0& WtNBLIP 2F YAt O2ydarAyAy3da @S3ISal
LNBfFYyR @FfdzSR I HMPop OAfTA2YIT GKAES WhikK:

gt dzSR I nmdgpo OAfEAZ2Y D
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Trade by Sector (N'billion)
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5.0 Trade by Mode of Transport

Analysis by mode of transport reveals that most commodities exported out of
Nigeria were by sea in the second quarter of 2024. Maritime transport accounted

for 19,251.21 billion or 99.14% of total exports. Air transport accounted for 73.72
billion or 0.38% whereas road transport accounted for 30.72 billion or 0.16%, while
other transport recorded 63.28 billion or 0.33%. Likewise, on the import side,
maritime transport accounted for 11,842.19 billion or 94.9 4% of the value of total
imports, while Air transport accounted for goods valued at 531.38 billion or 4.6 6%

while road transport accounted for 49.97 billion or 0.40%.

6.0 Trade by Custom Ports and Post

In Q1, 2024, the bulk of export transactions were carried through Apapa Port with

goods valued at  18,129.70 billion or 9 3.36% of Total exports , followed by Tin Can

Island Port which recorded 791.15 billion or 4.07% of total export. Similarly, in

imports, Apapa Port also recorded the highest number of transactions valued at
7,599.01 billion or 60.92% of total imports , followed by Tin Can Island Port which

accounted for goods valued at 1,425.33 billion or 1 1.43%, while Port-Harcourt

(Onne) with  1,010.13 billion or 8.10% of total imports.
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Trade by Mode of Transport (N'billion)
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