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HIGHLIGHTS

Between October and December 2021 (Jan 2018=100).

8

The AlFcommodity group import index on average increased by 0.47%. The highest in-
crease was recorded by Textiles and textile articles, followed by Boilers, machinery and

appliances, parts thereof and Wood and articles of wood, wood charcoal and articles.

The AlFcommodity group export price index averagely declined by 0.33% in Q4 2021.
The decline was majorly attributed to decreases in the prices of Products of the chemi-
cal and allied industries, Mineral products, and Animal and vegetable fats and oils and

other cleavage.

The All products terms of trade (TOT) index on average fell by 0.25% as a result of de-
creases in the prices of Products of the chemical and allied industries, mineral products

and Animal and vegetable fats and oil and other cleavage proaducts.

The All region group export index decreased by 0.33% mainly due to lower prices for

export to most regions.

The All region group import index increased by 0.47% due to increases in import pric-

es to the regions.

The All region terms of trade on average decreased by 0.25% due to lower export pric-

es to all the regions with rising import prices from all the regions.

The major export and import markets of Nigeria in Q4, 2021 were India, Spain, The

Netherlands, France and China.




TERMS OF TRADE
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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 increase in the price of oil between two periods (with oil produc-

tion remaining the same) is likely to increase or improve the terms of trade for Nigeria

and vice versa. The TOT is recorded as an index and can be used as an indicator of an
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All Commodity Group Import Index (Table 1).

The All commodity group import index increased by 0.47% between October and Decem-
ber, 2021. This was driven mainly by an increase in the prices of products of Textiles and
textile articles (+0.62), Boilers, machinery and appliances; parts thereof, (+0.61), and wood
and articles of wood, wood charcoal and articles (+0.59). Between October and November,
2021 the All Commodity group import price index grew by +0.41, this was due to increas-

es in the index of products of mineral products (+0.71), Textiles and textile articles (+0.45)

Vehicles, aircraft and parts thereof; vessels. (+0.39).
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Main Drivers of All Commodity Group Import Index October - November, 2021
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The all commodity group import index grew by 0.07% between November and December,

2021,.This was due to increases in the prices of

Prepared foodstuffs; beverages, spirits

and vinegar; tobacco (+0.63), Boilers, machinery and appliances; parts thereof (+0.41),and

Articles of stone, plaster, cement, asbestos, mica, ceramic (+0.40).

Main Drivers of All Commodity Group Import Index Nov- Dec, 2021
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All Commodity Group Export Index (Table 2)

The All commodity group export index averagely decreased by -0.33% between October
and December, 2021. This is due to decreases in the prices of Products of the chemical
and allied industries (-0.51), Mineral products (-0.34), and Animal and vegetable fats and

oils and other cleavage (-0.26)

Conversely, between October and November 2021, the All commodity export index in-
creased marginally by 0.03.This was driven by decreases in prices of Live animals; animal
products (-0.48), and Animal and vegetable fats and oils and other cleavage {0.27) and
was positively affected by products of the chemical and Allied industries (+0.17), Vegeta-

ble products (+0.04).

Main Drivers of All Commodity Group Export Index October - November, 2021
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The All commodity group export fell by 0.35% between November and December
2021.This was majorly determined by products of the chemical and allied industries ¢
0.69), Mineral products (-0.37) Plastic, rubber and articles thereof {0.22). It was positively
cushioned by prices of Live animals; animal products (+0.83), Footwear, headgear, umbrel-

las, sunshades, whips etc (+0.06).
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Main Drivers of All Commodity Group Export Index November- December ,2021
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Terms of Trade by Commodity (2018 Jan=100) (Table 3)

The All Commodity Terms of Trade for October, November and December, 2021 stood at
102.34%, 102.51% and 102.09% respectively. The All commodity group terms of trade in-
creased by 0.16% in November and declined by 0.41% in December resulting in decline of
0.25% between October and December, 2021. The average decrease in prices in quarter 4,
was caused by decreases in Products of the chemical and allied industries-0.42), this was
followed by Mineral products (-0.26) and Animal and Vegetable fats and oils and other

cleavage products (-0.19).

Terms of Trade by Commodity 2018=100 Q4, 2021
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COMMODITY PRICE INDICES AND
TERMS OF TRADE - Q4 2021

Price Indexes of Commodity Groups
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October 91.73 109.25 101.13

MoM -0.29% 0.37% -0.48%
November | 91.46 109.65 100.64
Live animals; MoM 0.70% 0.01% 0.83%

animal products

: December 92.10 109.66 101.48
October 101.48 |107.46 109.21 I

i
|

| MoMm 0.06% 0.31% 0.04%
|

. November | 101.54 |107.8O 109.26
I

Vegetable products | MoM -0.11% 0.14% -0.08%
I

' December | 101.44 107.95 109.17
i

: October |104.6O 104.54 |109.76

| MoM -0.10% 0.19% -0.27%
1

. November | 104.50 104.74 109.46
I

Animal and vegetable fats , MoM -0.10% 0.11% 0.02%
. |

and oils and other ' December | 104.40 104.86 109.47
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i

: October 97.45 110.09 107.31

| MoMm 0.17% -0.05% 0.01%
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. November | 9761 110.03 107.32
|

Prepared foodstuffs; ,  MoM -0.02% 0.63% 0.03%
o :

beverages, spiritsand | pecemper | 97.59 110.72 107.36
vinegar; tobacco '




COMMODITY PRICE INDICES AND
TERMS OF TRADE - Q4 2021

Price Indexes of Commodity Groups
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i
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1
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:
1

Raw hides and skins, MoM 0.03% 0.18% 0.06%
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1
' December | 101.08 103.83 104.80




COMMODITY PRICE INDICES AND
TERMS OF TRADE - Q4 2021

Price Indexes of Commodity Groups
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Term of Trade
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COMMODITY PRICE INDICES AND
TERMS OF TRADE - Q4 2021

Price Indexes of Commodity Groups
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- . November | 102.11 103.85 106.08
|
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cement, asbestos, ' December | 102.07 104.26 106.13
mica, ceramic '
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MoM -0.06% 0.26% 0.00%

Base metals and
articles of base metals
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October 97.93 106.30 104.26
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November | 9805 106.71 104.24

MoM 0.01% 0.07% 0.05%

December 98.07 106.79 104.28




COMMODITY PRICE INDICES AND
TERMS OF TRADE - Q4 2021

Price Indexes of Commodity Groups
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ﬁ I October 91.99 107.27 98.68
oM[(fs
I MoM 0.13% 0.13% -0.02%
|
EI . November | 9210 107.42 98.65
|
Miscellaneous : MoM 0.03% 0.40% 0.06%
. 1
manufactured articles ' December 92.13 107.85 98.71
|
- : October 102.34 106.91 109.61 I
aj E | MoM 0.16% 0.41% 0.03%
|
" November | 102.51 | 107.34 109.64
I
All commodity group | MoM -0.41% 0.07% -0.35%
H I
Price Index ' December | 102.09 107.42 109.25




Main Drivers of All Commodity Terms of Trade October - December, 2021
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All Region Group Export Index (Table 4)

The All Region Export Index decreased by 0.33% between October and December, 2021.
This was due to decreases in change in export prices to most of the regions; America {
0.70), Asia {0.38), Europe ¢0.30) and Oceania ¢0.04), while prices to Africa stood at
(+0.07). The month-on-month changes show an increase of 0.03% in October and de-

clined by 0.35 in December.

Month-on-Month Changes : All Region Export Index Oct-Nov 2021
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The monthly export price change was +0.03 between October and November 2021. This
was due to increases in the export prices change to most of the regions; America (+0.19),
and Oceania (+0.05). Africa (+0.01) Europe (+0.01) and negatively influenced by-0.02)
from Asia. Also, between November and December 2021, the monthly price change stood
at -0.35% as result of decreases in changes in export prices to America-0.90), Asia {0.36).

Europe (0.31), Oceania {0.09) and was positively affected by Africa (+0.06).

Main Contributor to All Region Group Export Index Oct-Dec, 2021
AFRICA AMERICA ASIA EUROPE OCEANIA
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All Region Group Import Index (Table 5)

All Region import index increased by 0.47% between October and December 2021, this
was due to rising import prices from almost all the Regions with America (+0.71) followed

by Europe (+0.64), Africa (+0.54), Asia (+0.18), and Oceania@.66). The month-on-month

import price changes showed an increase of 0.41% in October and +0.07% in December.




COMMODITY PRICE INDICES AND
TERMS OF TRADE - Q4 2021

Price Indexes by Region
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Africa December | 93.18 98.09
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MoM 0.29% 0.38% 0.19%
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