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Coronation Economic Note 

02, July 2

Trade surplus recorded in Q1 ‘24 

 

The latest report from the National Bureau of Statistics (NBS) in its series on foreign trade 

in goods shows that the total value of trade grew by +146% y/y to N31.8trn in Q1 ’24. On 

a q/q basis, it rose by +46%.  The total export value increased by +51% q/q to N19.2trn 

compared with N12.6trn recorded in Q4 ‘23. The import value increased by +39.6% q/q to 

N12.6bn from N9.1trn in Q4 ‘23. The net result was a surplus of N6.5trn in Q1 ’24 vs 

N3.6trn in Q4 ’23.  It is worth noting that the total trade as a percentage of nominal GDP 

stood at 54% in Q1 ’24, compared with 33% in Q4’ 23. 

 

According to the NBS report, the top 5 import trading partners in Q1 ’24 were China with 

N2.9trn (23.2%), India N1.1trn (N8.5%), USA N1.0trn (8.0%), Belgium N955.9bn (7.6%) and 

Netherlands N591.5bn (4.7%). These countries collectively accounted for 52% of total imports in 

Q1 ‘24. Imports from ECOWAS stood at N113bn, representing 28% of total imports within Africa. 

 

Manufacturing goods accounted for the largest share of imports, 45.4%, followed by other oil 

products 35.2%, raw material 11.6%, and agriculture 7.3% However, solid minerals registered a 

modest share of 0.5%, experiencing a notable growth in value of 59.2% y/y to N71.4bn in Q1 ’24. 

 

Regarding export destinations, France was Nigeria’s top exporting partner in Q1 ’24, with 

exports valued at N2.1trn (11.1%). This was followed by Spain N2trn (10.6%), the Netherlands at 

N1.7trn (8.8%), India at N1.6trn (8.4%), and the United States at N1.3trn (6.8%). Collectively, 

these five countries accounted for 45.7% of Nigeria’s total exports in Q1 ’24. 

 

Crude oil accounted for 81% of total exports in Q1 ‘24, its export value grew by +50% q/q to 

N15.4trn vs 10.3trn recorded in Q4 ‘23. Based on separate data from the NURPC, average crude 

oil production (condensates inclusive) in Q1 ‘24 was 1.54mbpd compared with 1.53mbpd in Q4 

’23.  

 

Import, Export and Trade balance (N 'trn) 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 -

 3.00

 6.00

 9.00

 12.00

 15.00

 18.00

 21.00

 24.00

 27.00

 30.00

 33.00

 36.00

 (5.00)

 -

 5.00

 10.00

 15.00

 20.00

 25.00

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2019 2020 2021 2022 2023 2024

Imports Exports Balance Total Trade

FGN bond yields (02, July ‘24 %) 

13.53% 13.98% 12.15% 12.40% 

Mar-25 Feb-28 Jul-34 Mar-36 

20.11 18.85 19.29    18.57 

T-bill yields (02, July ‘24, %) 

22- 07- 23- 06- 

Aug-24 Nov-24 Jan-25 Mar-25 

17.60 

 

19.73 22.74 24.50 

Indicators NG 

Inflation rate (May, ’24 %) 33.95 

GDP (Q1 ’24, %) 2.98 

   Gross Official Reserves  

(28, June ’24, USD ‘bn) 
34.19 

UK Brent (02, July ’24, USD) 87.21 
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Major Import trading partners N ’trn (Q1 ’24)                                                                   % Share of total Imports in Q1 ‘24 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Major Export trading partners N ’trn (Q1 ’24)                                                                    % Share of total Exports in Q1 ’24                                                                                        

                                         

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Non-oil exports increased by +54% y/y to N3.6trn and accounted for 19.2% of total exports. Sesamum seeds, superior quality cocoa beans, standard 

quality cocoa beans, soybeans (excluding seeds), flours and meals of soyabeans, cashew nut in shell, natural cocoa butter, flower buds, cashew nuts 

shelled, other quality cocoa beans, and soybeans seeds among others featured as top agricultural export commodities in Q1 ‘24. 

 

Nigeria exported goods worth N1.2trn to ECOWAS, compared with N686.7bn in Q4 ’24. This represented 56% of total exports within Africa. The most 

adopted port for exports in Q1 ‘24 was the Apapa Port. Goods worth N18.1trn exited the country through this port, accounting for 94.3% of total exports. 

Other ports widely used include Tin can Island (N708.8bn), and Port Harcourt (N270.9bn). 

 

 

GLOBAL FOCUS/REGIONAL TRADE 
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According to data from the World Trade Organization (WTO), merchandise trade increased by +2.7% q/q to USD12.2trn in Q4 ‘23 compared with 

USD11.8trn recorded in the Q3 ’23. Meanwhile, FY2023 total merchandise trade declined by -5.1%. This can be partly attributed to trade tension in some 

regions and subdued global demand. Additionally, disruptions in Panama Canal and the Red Sea have pushed up freight cost in recent months, further 

straining merchandise trade activity. 

 

 

 

Global Merchandise Trade (USD 'trn) 
 

 

 

 

 

 

Average monthly prices for Maize, Wheat, Cocoa, Soyabeans, and Sunflower oil (USD/MT) 
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As at end-May ’24, the price of wheat increased by +6.3% m/m to close at USD289.4/MT. Maize prices also increased by +3.2% m/m to close at 

USD197.8/MT. Meanwhile, Cocoa prices moderated by -0.3% m/m to close at USD9,254.4/MT. Prices of agricultural commodities remain elevated due to 

global supply disruptions and adverse weather conditions in some regions. According to the United Nations Conference on Trade and Development 

(UNCTAD), prices of agricultural commodities are likely to remain stable or trend downward in 2024. 

 

Turning to China, trade exports increased by +1.1% q/q to USD870.6bn in Q4 ’23 compared with USD861.2bn recorded in Q3 ’23. It is worth highlighting 

that China’s PMI increased to 51.7 in May ’24 from 51.4 in April ’24, reflecting stable industrial output amid recovery in the property sector. 

 

In Africa, total merchandise trade increased marginally by +0.2% q/q to USD324.1bn in Q4 ’23, compared with USD323.4bn in Q3 ’23. We note that the 

region recorded a trade deficit of -USD21.2bn in Q4 ’23. It is worth highlighting that resource rich economies like South Africa recorded a trade surplus in 

Q4 ’23. Meanwhile non- resource rich economies like Kenya and Egypt recorded trade deficits. A recent report from UNCTAD disclosed that Africa’s total 

external position is expected to deteriorate further in 2024 on the back of declining commodity prices. Overall, we expect the country’s external position 

to remain vulnerable to external shocks. 

 

 

DISCLOSURES & DISCLAIMERS 

 

This report has been prepared by the Research Department of Coronation Merchant Bank using sources believed to be reliable, trustworthy and factually accurate, however 

the Research Department has not independently verified these sources of information and Coronation Merchant Bank does not vouchsafe the accuracy of these. No 

guarantee is given as to the independence of the sources themselves. Readers intending to act upon the contents of this report are advised to make their own enquiries. 

The analyst(s) and/or Chief Economist has (have) produced this report independently of the company or companies, and independently of the issuer of security or securities, 

covered in this report, and (has) have done so using publicly-available information. Information used in the preparation of this report is believed to be accurate at the time 

of going to press, though not verified independently. No liability is accepted for errors nor omissions of fact, nor is any warranty given for the reasonableness, accuracy 

or completeness of the information presented. Market information may have been gathered from different sources, including official and government sources, and 

processed in arriving at the opinion(s) expressed in this report. 

This report is intended as background information for clients of Coronation Merchant Bank, and clients of its subsidiaries and affiliates, and is not to be read as a 

solicitation, 

approval or advice to buy or sell securities. 

Neither Coronation Merchant Bank, its directors, employees and contractors, nor its subsidiaries and affiliates, nor the directors, employees and contractors of its 

subsidiaries and affiliates, accept(s) responsibility for losses or opportunity costs, whether direct or consequential, that may be incurred as a result of trading, or not 

trading, in securities covered in this report, or other securities, as a result of any decision taken after reading this report. Clients of Coronation Merchant Bank, and of its 

subsidiaries and affiliates, who read this report, should not rely on it for the purposes of making investment decisions and should make their own evaluation of: the 

potential performance of securities; the risks involved in buying or selling securities; the volatility and liquidity of securities; and of other factors such as interest rates, 

exchange rates, exchange rate liquidity, trading costs, settlement and custody. Clients of Coronation Merchant Bank, and of its subsidiaries and affiliates, who read this 

report, should assess their own investment objectives and financial capacities when taking investment decisions and should consult a relevant financial adviser in these 

respects. 

This report is intended for the clients of Coronation Merchant Bank, and of its subsidiaries and affiliates. Copying and reproduction of this report, and onward forwarding, is 

only allowed with the specific permission of Coronation Merchant Bank, its subsidiaries and affiliates. Receipt of this report does not qualify you as a client of 

Coronation Merchant Bank, its subsidiaries and affiliates. If you are in unauthorised receipt of this report you are requested to notify Coronation Merchant Bank, or one of 

its subsidiaries or affiliates, and to return or delete the report. 

This report is intended for corporate and institutional clients of Coronation Merchant Bank, and of its subsidiaries and affiliates, where those clients are regulated and 

professional investment customers and market counterparties. This report is not intended for individual investors. 

This report is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or 

regulations. 
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Coronation Research is a department within Coronation Merchant Bank which supplies research services to Coronation Merchant Bank, and is ring-fenced with regard to the 

activities of Coronation Merchant Bank. The Chief Economist, contractors and employees of Coronation Research do not receive any non-public information regarding the 

investments or investment objectives of Coronation Merchant Bank. 

Coronation Merchant Bank and its subsidiaries and affiliates are incorporated under the laws of the Federal Government of Nigeria and are licensed by the Central Bank of 

Nigeria and by the Securities and Exchange Commission of Nigeria and by other relevant regulatory authorities in their respective fields of business. 

Your attention is brought to the fact that the analyst(s), and/or Chief Economist, mentioned at the beginning of this report is (are) employed by Coronation Merchant Bank 

in the Federal Republic of Nigeria, and while subject to the laws of the Federal Republic of Nigeria is (are) not subject, as author(s) of this report, to the laws of other 

countries, notably the United States of America (‘US’), the member states of the European Union (‘EU’), or the United Kingdom (‘UK’) as these laws may affect the 

production, publication and distribution of this report. 

Where this report is distributed to clients and potential clients of Coronation Merchant Bank, and of its clients and affiliates, in the European Union (‘EU’), including the United 

Kingdom (‘UK’), this report is either: a) distributed by virtue of a contract between Coronation Merchant Bank, its subsidiaries and affiliates, and the client for research 

services, or: b) distributed as a free sample, for a given period of time, pursuant to a future contract for the sale of research services. 

The opinions expressed in this report concerning the company(ies) and securities covered, accurately represent the personal views of the analyst(s) and Chief Economist 

whose names are given at the beginning of the report. No part of the compensation of the analyst(s) and Chief Economist mentioned at the beginning of this report is, 

or will be, related to the views or recommendations(s) given in this report. 

 
Conflicts of Interest 

The compensation of the analyst(s), and/or Chief Economist, mentioned at the beginning of this report is not linked to the recommendations, forecasts, estimates or opinions 

expressed in this report, nor to commissions or spreads or other gains generated in trading securities, whether covered in this report or not. 

This report is produced by the Research Department of Coronation Merchant Bank and may be used, after its publication, by other departments of Coronation Merchant 

Bank for advisory or trading purposes, or otherwise for the assessment of companies and securities. However, it is the policy of Coronation Merchant Bank that no 

department influences the opinions, estimates, forecasts or recommendations of the Research Department, nor is privy to the contents or recommendations of the 

Research Department’s reports and recommendations ahead of their publication. It is also the policy of Coronation Merchant Bank that members of the Research 

Department are not privy to knowledge of advisory mandates, or other fiduciary relationships, engaged in by other departments. Coronation Merchant Bank, its 

directors, contractors and staff, and its subsidiaries and affiliates and their directors, contractors and staff, and connected parties, may have positions in the securities 

covered by this report, and may have advisory and/or other fiduciary relationships with companies covered in this report. As such, this report should not be considered free 

from bias. 

By accepting this document, you agree to be bound by all the preceding provisions. The information contained in this document is confidential and is solely for use of 

those persons to whom it is addressed and may not be reproduced, further distributed to any other person or published, in whole or in part, for any purpose without 

the written consent of Coronation Merchant Bank. 
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