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Key Highlights: 

 
NIGERIA'S TRADE SURPLUS INCREASES AS EXPORTS RISE IN Q2 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).  

Å In the second quarter of 2024, China remains Nigeriaõs highest trading 

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.  

Å The value of agricultural goods imported in Q2 2024 was ™893.25 billion, 

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.  

Å In Q2 2024, raw material imports were valued at ™1,481.50 billion. This 

represents a 0.96% increase from ™1,467.41 billion in Q1 2024 and a significant 

rise of 160.92% from ™567.80 billion in Q2 2023.  

Å 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.  

Å 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 ™3,019.78 billion in Q2 2023.  

Å The value of other oil products imports in Q2, 2024 stood at ™4,425.31 

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 ™19,167.36 billion in Q1 2024 and a 201.76% rise 

compared to ™6,435.13 billion in Q2 2023.  

Å 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.  

Å 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.  

Å 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. 

Å 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.  

Å The value of manufactured goods exports in Q2 2024 was ™480.82 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.  

Å Crude oil exports in Q2 2024 were valued at ™14,559.56 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.  

Å Other oil product exports in Q2 2024 stood at ™2,915.12 billion, showing 

an increase of 53.28% from ™1,901.88 billion in Q1 2024 and a 293.54 % rise from 

™740.74 billion in Q2 2023.  
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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.  

On 

the 

oth

er 

han

d, 

the 

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 billion) and a rise of 97.93% compared to the value recorded in Q2 



 

7 
 

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.  

 
 
1.1.   Imports Classified by Standard International Trade Classification 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 -ranked group import was òmineral fuelsó with 

4,415.19 billion representing 35.40% of total imports, this was followed by 

òmachinery and transport equipmentó with 2,878.69 billion (23.08% of total 

imports) and òChemicals & related productsó with 1,886.50 billion (15.12% of 

total imports).  

 

 
 
 
 
 
 
 
 
 
 
 
 
 

Country of Destination% Share of Total ExportCountry of Origin% Share of Total Imports

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                                    

Export Import
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Q2 2024 % SHARE OF IMPORT BY REGION                     Q2 2024 IMPORT BY COUNTRY (NôM)  

 

 
 

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.  
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Q2 2024 % SHARE OF EXPORT BY REGION           Q2 2024 EXPORT BY COUNTRY (NôM) 

 

 
 

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 Nigeria exported mainly ômineral productsõ 

valued at 17,596.52 billion, or 90.62% of the total export value, this was 

followed by exports of ôPrepared foodstuffs; beverages, spirits and vinegar; 

tobaccoõ, with 531.00 billion (2.73% of the value of total exports) and 

ôVegetable productsõ worth 488.47 billion or 2.52% 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 

quarter 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 
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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 Nigeriaõs Trade with 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. Nigeriaõs exports to Africa were 

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 Isolating switches and make -and -break switches 28.19 

billion (5.08%) of total imports from African countries.  
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3.0 Analysis of Nigeriaõs Trade with 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%).  
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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 dominated by Superior quality cocoa beans,õ with 268.92 billion, 

ôCashew nuts In shell õ valued at 209.80 billion, ôand ôStandard quality cocoa 

beansõ with 107.27 billion.  

Further analysis showed that ôSuperior quality cocoa beansõ worth 131.24 

billion and 108.17 billion were exported to Malaysia and Netherlands, 

respectively while ôCashew nuts In shell, õ worth 157.40 billion and 48.06 billion 

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

ôStandard quality Cocoa beansõ worth 36.53 billion and 22.92 billion were 

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

of agricultural goods in Q2, 2024 stood at 893.25 billion 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, 2024 included ôDurum wheatõ from 

Poland valued at 155.32 billion and Lithuania with 76.89 billion. This was 
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followed by ôBlue whitings (Micromesistius poutassou, Micromesistius australis) 

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

MAIN AGRICULTURAL EXPORTS IN Q2, 2024 (N'MILLION) 

 
 
TOP SEVEN (7) AGRICULTURAL EXPORTS IN Q2, 2024 (N'MILLION) 
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4.2   Solid Minerals Sector  
 

The total trade value  recorded for the solid mineralsõ goods in 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 ôTin ores and concentrates õ to China, valued at 13.83 billion, 

followed by ôCement clinkers õ worth 9.14 billion to Cameroon. On the other hand, 

solid mineral imports were dominated by ôPlastersõ 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 ôUnwrought aluminium alloys õ 

exported to Japan and China in values worth 82.74 billion and 16.02 billion 

respectively. This was followed by ôFloating or submersible drilling or production 

platforms õ valued at 81.69 billion to Namibia and ôVessels and other floating 

structures for breaking up. õ 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 imported were ôUsed Vehicles, with diesel or semidiesel 

engine, of cylinder capacity >2500ccõ from the United States and United Arab 

Emirates valued at 102.97 billion, and 7.57 billion, respectively. This was followed by 
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ôOther Herbicides õ imported from China valued at 115.24 billion. Other goods 

imported in this category were ôOther medicaments õ from India and Netherlands 

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

conversion and transmission ... of voice, images or data.õ from China with 69.02 

billion.  

4.4  Raw Material Goods Sector 
 
The total trade value ƻŦ ǘƘŜ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǎŜŎǘƻǊ ǎǘƻƻŘ ŀǘ мΣупуΦпм ōƛƭƭƛƻƴ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ƻŦ 

нлнп ƻŦ ǿƘƛŎƘ ƛƳǇƻǊǘǎ ǿŜǊŜ ǾŀƭǳŜŘ ŀǘ мΣпумΦрл ōƛƭƭƛƻƴ ǿƘƛƭŜ ŜȄǇƻǊǘǎ ǎǘƻƻŘ ŀǘ оссΦфм ōƛƭƭƛƻƴΦ ¢ƘŜ 

ƳŀƧƻǊ Ǌŀǿ ƳŀǘŜǊƛŀƭ ƎƻƻŘǎ ŜȄǇƻǊǘŜŘ ǿŜǊŜ Ψ¦ǊŜŀ ǿƘŜǘƘŜǊ ƻǊ ƴƻǘ ƛƴ ŀǉǳŜƻǳǎ ǎƻƭǳǘƛƻƴΩ ǿŀǎ ŜȄǇƻǊǘŜŘ ǘƻ 

.ǊŀȊƛƭ ŀǘ ŀ ǾŀƭǳŜ ƻŦ млоΦрс ōƛƭƭƛƻƴΦ ¢Ƙƛǎ ǿŀǎ ŦƻƭƭƻǿŜŘ ōȅ ŜȄǇƻǊǘǎ ƻŦ ΨbƻƴƳƻƴŜǘŀǊȅ DƻƭŘ όƛƴŎƭǳŘƛƴƎ ƎƻƭŘ 

ǇƭŀǘŜŘ ǿƛǘƘ ǇƭŀǘƛƴǳƳύ ƛƴ tƻǿŘŜǊ ŦƻǊƳΩ ǘƻ {ǿƛǘȊŜǊƭŀƴŘ ǾŀƭǳŜŘ ŀǘ птΦпр ōƛƭƭƛƻƴΦ Lƴ ǘŜǊƳǎ ƻŦ ƛƳǇƻǊǘǎΣ 

Ψ/ŀƴŜ ǎǳƎŀǊ ƳŜŀƴǘ ŦƻǊ ǎǳƎŀǊ ǊŜŦƛƴŜǊȅΩ ǿƻǊǘƘ мууΦст ōƛƭƭƛƻƴ ǿŀǎ ƛƳǇƻǊǘŜŘ ŦǊƻƳ .ǊŀȊƛƭΣ ǘƘƛǎ ǿŀǎ 

ŦƻƭƭƻǿŜŘ ōȅ ΨtǊŜǇΦ ƻŦ Ƴƛƭƪ ŎƻƴǘŀƛƴƛƴƎ ǾŜƎŜǘŀōƭŜ Ŧŀǘǎ ŀƴŘ ƻƛƭǎΣ ǇƻǿŘŜǊŜŘ ƻǊ ƎǊŀƴǳƭŀǊΩ ƛƳǇƻǊǘŜŘ ŦǊƻƳ 

LǊŜƭŀƴŘ ǾŀƭǳŜŘ ŀǘ нмΦор ōƛƭƭƛƻƴΣ ǿƘƛƭŜ ΨhǘƘŜǊ DƭǳǘŀƳƛŎ ŀŎƛŘ ŀƴŘ ƛǘǎ ǎŀƭǘǎΩ ƛƳǇƻǊǘŜŘ ŦǊƻƳ /Ƙƛƴŀ ǿŀǎ 

ǾŀƭǳŜŘ ŀǘ пмΦфо ōƛƭƭƛƻƴΦ 

 
 



 

 

 



 

 

 
 
 

 

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.    

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 



 

 

 



 

 

 


