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1 IMPORTANCE OF BELGIUM AND THE OTHER EU COUNTRIES IN TRADE

WITH NIGERIA

Total exports of goods from the European
Union (EU-27) to Nigeria accounted for about
€7.9 billion in 2025. Belgium represented a
16.1% share of this, making it the 2" most
important EU exporter of goods to Nigeria.
The Netherlands was the leading exporter of
goods to Nigeria among all EU countries with
a 27.3% share and an amount of about €2.2
billion. In addition, Germany claimed the
third place in this ranking with a share of

13.5%.

The reason why the value of European
exports (EU-27) to Nigeria in 2025 was 22.6%
(€-2.3 billion) lower than a year earlier was
primarily the 68.9% (€-2.8 billion) plunge in

Belgian exports to the country. As the

TABLE 1: EVOLUTION OF EXPORTS TO NIGERIA

percentage decline in Belgian goods exports
to Nigeria was significantly larger than the EU
average, Belgium’s share of total EU goods

exports to Nigeria decreased in 2025.

Dutch exports of goods to Nigeria increased
by 11.4% (€+220.8 million) in 2025, partly
due to a higher export value for the
subcategory ‘light oils and preparations’. In
addition, German exports of goods to Nigeria
increased by 21.2% (€+187.4 million), partly
due to exports in the subcategory ‘gas
turbines of a power exceeding 5,000 kW’,
which had not been recorded in 2024, as well
as a higher export value for ‘electric

generating sets and rotary converters’.

.- Variation Share
In million € 2024 2025 (in %) (in %)
1 Netherlands 1,942.6 2,163.4 11.4 27.3
2 Belgium 4,091.4 1,272.6 -68.9 16.1
3 Germany 884.3 1,071.7 21.2 13.5
Total EU-27 10,231.1 7,917.9 -22.6 100.0
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Total EU imports of goods from Nigeria
amounted to about €17.9 billion in 2025.
Belgium was the 8" largest EU importer of
goods from Nigeria in 2025 with a 2.7%
share. Spain was the largest EU importer of
goods from this country with a 23.7% share
and an amount of roughly €4.2 billion. France
and the Netherlands claimed the second and
third place in this ranking with shares of

22.6% and 21.9%, respectively.
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While European Union (EU-27) imports of
goods from Nigeria decreased by 13.0%
(€-2.7 billion) in 2025, Belgian imports from
the country declined by a slightly higher rate,
namely 14.6% (€-81.0 million). As a result,
Belgium’s share of EU goods imports from

Nigeria decreased in 2025.

Spanish and French imports of goods from
Nigeria fell by 22.4% (€-1.2 billion) and 8.2%
(€-362.0 million), respectively, in 2025, both
due to a lower value of the subcategory ‘light
oils and preparations’. Meanwhile, the
growth of Dutch imports was 8.3% (€+300.7
million) due largely to the higher value for

‘cocoa beans, whole or broken, raw or

roasted’.
TABLE 2: EVOLUTION OF IMPORTS FROM NIGERIA
- Variation Share
In million € 2024 2025 (in %) (in %)
Spain 5,446.6 4,225.8 -22.4 23.7
France 4,390.0 4,028.0 -8.2 22.6
Netherlands 3,609.3 3,910.0 8.3 21.9
8 Belgium 555.9 474.9 -14.6 2.7
Total EU-27 20,509.3 17,851.7 -13.0 100.0
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2 IMPORTANCE OF NIGERIA AND ITS NEIGHBOURING COUNTRIES FOR
BELGIUM’S FOREIGN TRADE (2025)

CLIENT = BELGIAN EXPORTS

SUPPLIER = BELGIAN IMPORTS

Niger
132" largest client
€37.2 million

163" largest supplier

€1.0 million

Chad Cameroon Benin
140" largest client 86 largest client 115 largest client
€28.3 million €240.2 million €78.1 million
180" largest supplier 70 largest supplier 138 largest supplier
€168,821 €338.3 million €7.5 million
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3 BILATERAL TRADE RELATIONS

In 2025, Nigeria ranked 45 among Belgium’s
main clients, before Bulgaria, but after
Lithuania.

Total Belgian exports of goods to Nigeria
amounted to around €1.3 billion in 2025,
which is 68.9% (€-2.8 billion) less than the
previous year. In 2025, exports to Nigeria
represented 0.3% of the total amount of

Belgian goods exported.

Page |5

Nigeria was Belgium’s 60 largest supplier of
goods in 2025, ranking after Peru, but
preceding Colombia.

Total Belgian imports of goods from Nigeria
were down by 14.6% (€-81.0 million), falling
to €474.9 million in 2025. Nigeria accounted

for 0.1% of total Belgian imports of goods.

TABLE 3: EVOLUTION OF BELGIUM’S TRADE IN GOODS WITH NIGERIA

In million € 2021 2022 2023 2024 2025

Exports 2,8254 7,568.1 4,863.0 4,091.4 1,272.6
Imports 399.9 523.1 278.2 555.9 474.9
Trade balance 2,425.5 7,045.0 4,584.8 3,535.5 797.7
Exports: variation (in %) 97.3 167.9 -35.7 -15.9 -68.9
Imports: variation (in %) 30.6 30.8 -46.8 99.8 -14.6

Belgium’s trade balance in goods with Nigeria
remained positive throughout the period from
2021 to 2025. The surplus of €2.4 billion
recorded in 2021 increased to just over €7.0
billion a year later - the highest level observed
over the period under review - as exports rose
more strongly than imports. However, from
then on, the trade balance deteriorated each
year. In 2023, the surplus fell to around €4.6

billion, as the value of exports declined more

Belgium’s trade relations with Nigeria

sharply than that of imports. While imports
recovered in 2024 from their slump in the
previous year and doubled in value, exports
continued to decrease, causing the trade
surplus to contract further to just over €3.5
billion. In 2025, Belgian exports of goods to
Nigeria lost more than two thirds of their value,
while imports declined by a much smaller
margin. As a result, the trade surplus was

further reduced to only €797.7 million.
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FIGURE 1: VARIATION OF EXPORTS AND IMPORTS (IN %)

167.9%

2021 2022

Exports

-46.8%

2023

99.8%

-68.9%
2024 2025

——e— |mports

Total Belgian exports of goods to Nigeria have
traditionally consisted mainly of mineral
products. As a result, increases or decreases in
exports of this category have a major impact on
the evolution of total Belgian exports to the
country. After exports surged by 97.3% in 2021
and by 167.9% in 2022, due to higher values
for, among others, mineral products, this
category was also largely responsible for the
decline in total exports by 35.7% in 2023 and by
15.9% in 2024. In 2025, Belgian exports of
goods to Nigeria continued to deteriorate,
culminating in a sharp drop of 68.9%. The
decline in exports over the past couple of years
can be attributed to the Dangote refinery’s
start of operations, significantly reducing
Belgian exports of refined petroleum products
to Nigeria from late 2024 onwards, turning
Nigeria from a major importer of European fuel
into a regional competitor. Historically,
Belgium was a top supplier, but the
commissioning of the 650,000-barrel-per-day
refinery has severely curtailed this trade flow,
forcing a structural shift in trade relations.

Belgium’s trade relations with Nigeria

Belgium has long acted as a key hub in the
energy trade with Nigeria, importing Nigerian
crude oil and processing it into refined
petroleum products. However, over the past
few years, the focus of bilateral trade has
somewhat shifted and diversified towards
other commodities. In 2021 and 2022, the
increase in imports in the mineral products
section was the main driver behind the 30.6%
and 30.8% growth in total Belgian imports of
goods from Nigeria in those two years. The
mineral products category was also largely
responsible for the 46.8% decline in total
imports recorded in 2023. In 2024, a higher
value of foodstuffs, combined with a partial
recovery products,
caused total imports to nearly double in value
compared to the previous year. While the

in imports of mineral

foodstuffs category continued to increase in
value in 2025, imports of mineral products
contracted once again, leading total Belgian
imports of goods from Nigeria to decline by
14.6%.



3.1.1 EXPORTS

In 2025, the mineral products category took
the leading position in total Belgian exports of
goods to Nigeria. At €859.2 million, this group
of products represented a 67.5% share of total
exports. This section was mainly composed of
‘light oils and preparations’.

Exports of chemical and pharmaceutical
products (main subsections: ‘vaccines for
human medicine’ and ‘additives for lubricating
oils containing petroleum oils and oils obtained
from bituminous minerals’) amounted to
€120.1 million, representing a 9.4% share.

Machinery and equipment (main subsections:
‘electric generating sets with spark-ignition
internal  combustion piston
‘centrifuges, including centrifugal dryers;
filtering or purifying machinery and apparatus,
for liquids or gases’ and ‘air or vacuum pumps,
air or other gas compressors and fans;
ventilating or recycling hoods incorporating a
fan, whether or not fitted with filters; gas-tight

engines’,
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biological safety cabinets, whether or not fitted
with filters’) completed the top three of largest
sections in exports of goods to Nigeria with a
share of 7.8% and an export value of €99.0
million.

There were six other product groups that also
accounted for a share of more than 1.0% of
Belgian exports of goods to Nigeria. These
sections were:

o foodstuffs: €35.6 million, corresponding to
a share of 2.8%;

e vegetable products: €35.0 million,
corresponding to a share of 2.7%;

e transport equipment: €33.6 million,
corresponding to a share of 2.6%;

e animal products: €20.3 million,
corresponding to a share of 1.6%;

e plastics: €20.2 million, corresponding to a
share of 1.6%; and

e base metals: €18.5 million, corresponding
to a share of 1.5%.

FIGURE 2: BREAKDOWN OF BELGIAN EXPORTS TO NIGERIA BY PRINCIPAL COMMODITIES (IN %) — 2025

N
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The 68.9% decline in total Belgian exports of
goods to Nigeria was largely driven by lower
exports of mineral products (-76.6%). The
value of this category fell by just over €2.8
billion, reflecting reduced exports of ‘light oils
and preparations’. This decline can be
attributed to the start of operations at the
Dangote refinery, which significantly reduced
Belgian exports of refined petroleum products
to Nigeria from late 2024 onwards.

Three other product groups with a share of
more than 1.0% whose export values declined
were animal products (-3.8%, or €-791,800),
plastics (-20.1%, or €-5.1 million) and transport
equipment (-30.6%, or €-14.8 million). The
contraction in exports of the latter category
can mainly be attributed to the subcategory
‘dumpers designed for off-highway use’. The
fact that export volumes of transport
equipment moved in the opposite direction
from their value can be explained by the
subcategories ‘road tractors for semi-trailers’
and ‘vehicles principally designed for the
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transport of persons with only a spark-ignition
internal combustion piston engine’, which had
only a limited impact on overall export values.

By contrast, the largest percentage increase
among the nine export sections with a share of
more than 1.0% of total exports in 2025 was
recorded by foodstuffs. The value of this
product group rose by 48.4% (€+11.6 million),
mainly due to increased exports of
‘undenatured ethyl alcohol of an alcoholic
strength by volume of less than 80% vol; spirits,
liqgueurs and other spirituous beverages’, ‘malt
extract’ and ‘waters, including mineral waters
and aerated waters’.

The four remaining product groups recorded
increases ranging from 0.9% for chemical and
pharmaceutical products to 33.8% for base
metals. The €4.7 million increase in the latter
category can largely be attributed to higher
export values of ‘unwrought zinc’, ‘structures
and parts of structures of iron or steel’ and
‘flat-rolled products of iron or non-alloy steel’.

FIGURE 3: VARIATION OF EXPORTS TO NIGERIA BY PRINCIPAL COMMODITIES (IN VALUE AND QUANTITY) — 2025/2024
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3.1.2 IMPORTS

In 2025, the foodstuffs category, which was
composed mainly of ‘cocoa beans, whole or
broken, raw or roasted’, took the top position
in total Belgian imports of goods from Nigeria
with €332.5 million, giving this group of

products a share of 70.0%.

Mineral products (main subsections: ‘liquefied
natural gas’ and ‘medium and heavy oils’)
accounted for a 20.7% share of total imports,

amounting to €98.5 million.

The animal products heading completed the
top three of main sections in Belgian imports of
goods from Nigeria. This group of products,

which was mainly composed of ‘shrimps and
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prawns’, accounted for a share of 2.4% and an

amount of €11.2 million.

Four other product groups also accounted for a
share of more than 1.0% of Belgian imports of

goods from Nigeria. These sections were:

e precious metals and stones: €8.1 million,
corresponding to a share of 1.7%;

e machinery and equipment: €6.6 million,
corresponding to a share of 1.4%;

e chemical and pharmaceutical products:
€6.1 million, corresponding to a share of
1.3%; and

e base metals: €5.6 million, corresponding to

a share of 1.2%.

FIGURE 4: BREAKDOWN OF BELGIAN IMPORTS FROM NIGERIA BY PRINCIPAL COMMODITIES (IN %) — 2025
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The 14.6% decline in total Belgian imports of
goods from Nigeria in 2025 was mainly driven
by a sharp contraction in the mineral products
category, which fell by 56.2%. The value of this
category decreased by €126.5 million, largely
due to lower imports of ‘light oils and
preparations’ and ‘crude petroleum oils and
crude oils obtained from bituminous minerals’.
Belgium has long acted as a key hub in the
energy trade with Nigeria, importing Nigerian
crude oil and processing it into refined
petroleum products. However, over the past
few years, the focus of bilateral trade has
somewhat shifted and diversified towards
other commodities.

Precious metals and stones were the only
other category with a share of more than 1.0%
of total imports to experience a decrease in
value. Imports in this category dropped by
48.8% (€-7.7 million), mainly reflecting a lower
value in the subsection ‘waste and scrap of
platinum’. The fact that import volumes moved
in the opposite direction from their value
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indicates that the unit price for this type of
commodities was lower in 2025 than the
previous year.

By contrast, foodstuffs - the leading import
section from Nigeria - recorded an increase,
rising by 16.2% (€+46.4 million) due to the
inflated value of the subcategory ‘cocoa beans,
whole or broken, raw or roasted’, even though
the imported quantity diminished somewhat.

The four remaining product groups recorded
increases ranging from 15.2% for base metals
to 60.9% for machinery and equipment. The
€2.5 million increase in the latter category can
largely be attributed to higher import values of
‘furnace burners for liquid fuel’. The fact that
import volumes of machinery and equipment
moved in the opposite direction from their
value can be explained by the subcategories
‘boring or sinking machinery’ and ‘electrical
and electronic waste and scrap’, which had
only a limited impact on overall import values.

FIGURE 5: VARIATION OF IMPORTS FROM NIGERIA BY PRINCIPAL COMMODITIES (IN VALUE AND QUANTITY) —

2025/2024
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The value of Belgian exports of services to
Nigeria was down by 6.9% (€-9.4 million) in
2025, decreasing to €126.6 million. This
made Nigeria Belgium’s 55 largest client,
after Cote d’lvoire but before the Democratic

Republic of Congo.

Page |11

Belgian imports of services from Nigeria
accounted for a value of €21.3 million in
2025, corresponding to a 28.2% (€-8.4
million) decrease compared to the vyear
before. Nigeria was Belgium’s 99" largest
supplierin 2025, ranking before Uruguay, but

after Montenegro.

TABLE 4: EVOLUTION OF BELGIUM’S TRADE IN SERVICES WITH NIGERIA

In million € 2021 2022 2023 2024 2025
Exports 411.6 55.3 68.1 136.0 126.6
Imports 12.5 19.2 22.7 29.7 213
Trade balance 399.1 36.1 454 106.3 105.3
Exports: variation (in %) 562.6 -86.6 23.2 99.7 -6.9
Imports: variation (in %) -72.8 53.3 18.1 30.8 -28.2

Belgium’s trade balance in services vis-a-vis
Nigeria was positive in each year from 2021 to
2025, with exports of services to Nigeria
consistently exceeding imports from that

country.

The surplus on Belgium’s services balance with
Nigeria, which stood at €399.1 million in 2021,
dropped to only €36.1 million in 2022, as
exports plummeted while imports recovered
somewhat from their contraction in the
previous year. In 2023 and 2024, both exports
and imports increased, but since exports grew

by a larger margin in each of these years, the

Belgium’s trade relations with Nigeria

services surplus rose to €45.4 million and
€106.3 million, respectively. Finally, in 2025,
the value of exports contracted slightly more
than that of imports, causing the surplus to

edge down to €105.3 million.

Over the period from 2021 to 2025, Belgium’s
services balance with Nigeria thus displayed
similarities to the trade balance in goods, as
both remained consistently in Belgium’s

favour.



3.2.1 EXPORTS

In 2025, the transportation services section
led total Belgian exports of services to
Nigeria with a value of €63.5 million and a
50.1% share. This category includes sea
transport, air transport, rail transport, road
transport and inland waterway transport.
Other business services took second place
with 35.4%, while the telecommunications,
computer and information services section

completed the top three with a 6.2% share.

The lower value for transportation services
was the main reason why total Belgian
exports of services to Nigeria decreased by
6.9% in 2025. The value of this section was
down 13.9%, from €73.7 million to €63.5
million.

Telecommunications, computer and
information services was the other section

from the top five that saw its value go down.

TABLE 5: BELGIAN EXPORTS TO NIGERIA BY PRINCIPAL SERVICES
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This group of services recorded a drop of 22.7%
(€-2.3 million).

The negative evolution of each of the two
aforementioned services categories and the
other remaining services (-31.6%, or €-2.4
million) was more significant than the rise in
exports of royalties and licence fees (+7.5%,
or €+165,000), other business services
(+10.1%, or €+4.1 million) and
manufacturing services (+75.5%, or €+1.3
million). The latter covers activities such as
processing, assembly, labelling and packing
that are undertaken by enterprises that do
not own the goods. Examples include oil
refining, liquefaction of natural gas and
assembly of clothing and electronics.
Excluded are the assembly of prefabricated
construction (included in construction) and
labelling and packing incidental to transport
(included in transport services).

- 2025/2024 2025
In million € 2024 2025 Var. (in %) Share (in %)
Transportation services 73.7 63.5 -13.9 50.1
Other business services 40.7 44.8 10.1 35.4
Telecommunications, computer

. . . 10.1 7.8 -22.7 6.2
and information services
Manufacturing services 1.7 3.0 75.5 2.4
Royalties and licence fees 2.2 2.4 7.5 1.9
Other remaining services 7.6 5.2 -31.6 4.1
Total 136.0 126.6 -6.9 100.0
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3.2.2 IMPORTS

The other business services section was the
largest category in imports, with a value of
€9.5 million and a 44.6% share. This category
includes ‘merchanting’, ‘operational leasing
services’, ‘legal services’, ‘accounting,
auditing, bookkeeping and tax consultancy
services’, ‘advertising, market research and
public opinion polling’ and ‘waste treatment
and depollution’. Transportation services
and telecommunications, computer and
information services completed the top
three with shares of 38.2% and 11.0%,
respectively.

The lower value for other business services
was the main reason why total Belgian
imports of services from Nigeria decreased
by 28.2% in 2025. Imports of this section
recorded a 47.5% (€-8.6 million) drop.

Travel services displayed a 54.8%
(€-723,000) decline as Belgian tourists and
businesspeople visiting Nigeria spent less
during their stays there.
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Two other service categories from the top
five recorded a drop as well: financial
services, which involve financial
intermediation and auxiliary services, except
those of insurance enterprises and pension
schemes, recorded a 30.9% (€-175,000) fall in
imports.  Meanwhile, the value of
telecommunications, computer and
information services was down by 23.9%

(€-734,000).

The decrease in imports of each of the four
aforementioned services categories and the
other remaining services (-73.0%, or
€-957,000) was more significant than the rise
in imports of transportation services
(+53.0%, or €+2.8 million). The latter
includes all services provided by residents of
one economy to residents of another
economy that involve the transport of
persons, the movement of goods (freight),
the rental (charter) of vehicles with crew and
related support services.

TABLE 6: BELGIAN IMPORTS FROM NIGERIA BY PRINCIPAL SERVICES

- 2025/2024 2025
In million € 2024 2025 var. (in %) Share (in %)
Other business services 18.1 9.5 -47.5 44.6
Transportation services 5.3 8.1 53.0 38.2
Telecommunications, computer

. . . 3.1 2.3 -23.9 11.0
and information services
Travel services 1.3 0.6 -54.8 2.8
Financial services 0.6 0.4 -30.9 1.8
Other remaining services 1.3 0.4 -73.0 1.7
Total 29.7 21.3 -28.2 100.0
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4 ECONOMIC INDICATORS FOR NIGERIA

Page |14

Economic structure (2025 - estimates)

transport of <10 persons

GDP $290.5 billion
GDP growth rate 4.0%
Inflation rate 23.0%
Exports of goods (2024 - FOB) $53.8 billion
Imports of goods (2024 - FOB) $42.1 billion
Trade balance (2024) $11.7 billion
Population 237.6 million
Unemployment rate 3.1%

Main clients (2024): % of total
Spain 10.5
France 9.0
Netherlands 9.0

Main suppliers (2024): % of total
China 233
Belgium 11.6
India 10.2

Main exports (2024): % of total
Crude petroleum oils and crude oils obtained from bituminous 71.4
minerals
Petroleum gas and other gaseous hydrocarbons 16.7
Cocoa beans, whole or broken, raw or roasted 3.1

Main imports (2024): % of total
Petroleum oils and oils obtained from bituminous minerals (excl. 358
crude)
Wheat and meslin 2.6
Motor cars and other motor vehicles principally designed for the 19

Sources: IMF + International Trade Centre
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5 INDEX OF THE UNIT PRICE FOR IMPORTS AND EXPORTS

The table below gives an overview of the
development of the index of the unit price for
imports and exports for Belgium (with the

world).

This index facilitates an analysis of the
general development of the price of goods.
This makes it possible to consider the global
development of Belgian imports and exports

in perspective by determining the part that is

caused by price developments (and hence

which part is caused by a change in quantity).

The table has to be interpreted as follows:

If a given product had an export value of €100
in the year 2021, then this product had an
average value of €122.2 in 2025. The same
principle applies to imports. If a particular
product had an import value of €100 in 2021,
the same product then had an import value

of €122.2 in 2025.

TABLE 7: INDEX OF THE UNIT VALUE OF TOTAL BELGIAN EXPORTS AND IMPORTS (2021=100)

Export Import
2016 80.3 78.1
2017 84.7 83.8
2018 87.9 88.7
2019 89.9 91.2
2020 89.9 89.0
2021 100.0 100.0
2022 126.9 129.2
2023 119.6 118.6
2024 119.5 120.0
2025 122.2 122.2
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6 SOURCES

WORLD BANK — WWW.WORLDBANK.ORG

NATIONAL BANK OF BELGIUM — W\WW.BNB.BE

CREDENDO — WWW.CREDENDO.COM

CIA WORLD FACTBOOK — WWW.CIA.GOV

DIRECTORATE-GENERAL COMMERCE, EUROPEAN COMMISSION — HTTP://EC.EUROPA.EU/TRADE

EUROSTAT, EUROPEAN COMMISSION — HTTP://EC.EUROPA.EU/EUROSTAT

WORLD TRADE ORGANIZATION — WWW.WTO.ORG

7 CONTACTS

STUDIES AND STATISTICS

CHRISTELLE CHARLIER

DIRECTOR ECONOMIC STUDIES, STATISTICS AND COMMUNICATION
@ +32471738968

DA< CHRISTELLE.CHARLIER @ABH-ACE.BE

DENNIS GIJSBRECHTS

INTERNATIONAL TRADE ANALYST

@ +32475530094

<] DENNIS.GIJSBRECHTS @ ABH-ACE.BE

CEDRIC CLUDTS

INTERNATIONAL TRADE ANALYST
@ +3222063564

DI CEDRIC.CLUDTS@ABH-ACE.BE
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