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Nigeria records ¥7.55 trillion trade surplus in Q1 2026

In the first quarter of 2026, Nigeria recorded a total merchandise trade of %34.8 trillion, a 6.6% decline
compared to the ¥37.24 trillion recorded in the corresponding period of 2025. It is also slightly (3.9%)
lower than the #36.21 trillion traded in the previous quarter. This is according to the latest trade data
from the National Bureau of Statistics.

Despite the moderation in the value of transactions, trade balance rose to its highest level on record at
§7.55 trillion. The breakdown of the trade report showed that total exports stood at #21.17 trillion while
imports was ¥13.62 trillion.
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Comparatively, total imports declined 18.2% year-on-year (Q1 2025: #16.64 trillion), and 21.1% on a
quarterly basis (Q4 2025: #¥17.25 trillion). On the other hand, total exports expanded by 2.8% compared
to #20.60 trillion in Q1 2025, and 11.6% relative to #18.96 trillion recorded in Q4 2025. This
improvement in the trade mix was driven by a mix of decline in petroleum product imports and higher
crude oil export earnings. This trend is underpinned by macro factors including easing foreign
exchange pressures, easing inflation, and improved domestic crude oil refining capacity, led specifically
by the operations of the 650,000 barrels per day Dangote Petroleum Refinery.
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Qil vs. Non-Oil Trade

Crude oil remained Nigeria's largest export commodity in Q1 2026, accounting for 52.9% (#11.20 trillion) of
total exports, albeit lower than the #12.96 trillion recorded in Q1 2025. Non-crude oil exports on the other
hand contributed 32.03% (#6.78 trillion), a significant jump from #4.48 trillion in Q1 2025. Non-oil exports
(consisting agricultural, raw material, solid minerals, and energy goods) attracted 15.05% (¥3.19
trillion),slightly lower than #3.17 trillion from the corresponding period in 2025. While this export mix
underscores Nigeria’s continued dependence on oil earnings, it also reflects gradual progress toward export
diversification.

On the import side, crude oil exports jumped year-on-year to 14.00% (#1.91 trillion) of total imports from
7.70%. Non-crude oil imports however declined sharply to 5.49% (¥0.75 trillion) from #3.78 trillion. Non-oil
imports expanded to 80.50% (#10.96 trillion) of total imports, higher than #10.45 trillion in Q1 2025.
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Manufactured goods (#%6.10 trillion) constituted the largest import category from the region, followed by
raw materials (8786 billion) and other petroleum products (¥479 billion). America accounted for 23.76% of
total imports, while Europe, Africa, and Oceania contributed 15.39%, 4.81%, and 0.59%, respectively.

African Trade Analysis

Nigeria's trade with other African countries reached #4.72 trillion in Q1 2026, accounting for nearly 14% of
Nigeria's total global trade, a significant increase from the 7.80% share recorded in the corresponding
period of 2025. The trade value also grew by 68.0% year-on-year from #2.81 trillion in Q1 2025, highlighting
the strengthening of intra-African trade relations and increased commercial activity between Nigeria and
its regional partners.

Exports continued to dominate trade with the continent, accounting for 86.1% (¥4.06 trillion) of total trade
value. This represents a robust 119.0% year-on-year increase, reflecting stronger demand for Nigerian
goods across African markets. In contrast, imports from African countries declined by 31.2% to #655 billion,
from #9552 billion in Q1 2025, reducing their share of total trade with the region to 13.9%. The resulting
trade pattern further reinforces Nigeria's position as a net exporter within the African continent. /
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Top Trading Partners
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Top Traded Products
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Bottom Line

Nigeria's trade performance in Q1 2026 underscores the resilience of the country's external sector,
supported by stronger foreign exchange earnings that have improved overall FX liquidity. When
combined with rising capital inflows and steady diaspora remittances, these developments have
strengthened Nigeria's external position, with external reserves surpassing the $5o0 billion mark as of
June 4, 2026.

The resulting improvement in FX supply has provided the CBN with greater capacity to support
exchange rate stability, reflected in the naira's relative steadiness in the official market and the
narrowing premium between the official and parallel market rates to below 3%. '

While fluctuations in global oil prices and local production remains vulnerable points to Nigeria’
external sector, sustaining recent gains will be dependent on expanding non-oil exports, deepening
value addition across key sectors, and attracting long-term foreign investment.
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