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ABSTRACT
The project was based on application of sampling theory techniques to estimate the expected crude oil export with information on domestic crude oil production as auxiliary variable. Secondary data on crude oil production and export was obtained from Central Bank of Nigeria (CBN) website spanning nineteen years (2006 – 2024), the descriptive statistics of the data was computed and parameter of simple random sampling (SRS), ratio estimator and regression were obtained. The results shows that the crude oil production and export trends follow a similar downward pattern during period under review. Also, the crude oil production and export increases in the same direction. In addition, the distribution of crude oil production and export are normally distributed with a similar variability. Finally, regression estimator provides the best results in estimating the average crude oil export with smallest MSE and RMSE closely related to population mean value when compare with ratio and simple random sampling methods.
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CHAPTER ONE
GENERAL INTRODUCTION
1.1 Background to the Study
Crude oil is a significant source of energy for Nigeria and the rest of the world. Oil is the mainstay of Nigeria’s economy, which is essential in establishing the country’s economic and political standing. Owing to the oil boom in the 1970s, manufacturing, and other sectors of the economy were neglected for a harmful dependency on crude oil. Nigeria is believed to have thirty-five billion barrels of proven oil reserves, over one hundred trillion barrels of proven natural gas reserves that have been independently verified, and 2,200,000 barrels per day average crude oil production. Petroleum’s contribution to the gross domestic product prices was only 0.007% between 1958 and 1969, according to data records from the Nigerian National Bureau of Statistics. On the other hand, agriculture was the nation’s economic backbone because it accounted for a more significant proportion of the country’s GDP at the time However, the petroleum industry in Nigeria overtook all others once significant quantities of oil were discovered. In the middle of the 1970s, crude oil had become the primary resource, contributing over 90% of the country’s foreign exchange earnings and 80% of its revenue, making a significant impact on the GDP (Akinleye et al., 2021).
Crude oil is commonly classified as one of three types of hydrocarbon compounds: Paraffins, Naphthene, and Aromatic hydrocarbon. The most frequent hydrocarbons in crude oil are paraffin, also found in all liquid refinery products and part of the process’s heavy asphalt-like by-products. Aromatics normally make up a relatively tiny fraction of most crudes (Melissa, 2023). Historically, a significant source of income has been crude oil for the Nigerian government and earnings in foreign currencies. Positive and negative effects have resulted from this reliance on the oil industry. The oil and gas industry contributes almost 10% to the gross domestic product (GDP), and almost 86% of all export earnings come from the sale of petroleum (OPEC, 2018). On the other hand, in 2016, the economy experienced its first economic decline in 25 years due to a combination of falling oil prices worldwide, which hit a 13-year low, and a decline in oil production brought on by militant attacks and vandalism in the Niger Delta. This led to a sharp contraction in the GDP from the oil sector. Through the channels of money and currency rates, this underperformance in the oil sector spread to the non-oil economy (World Bank, 2018).
The oil industry is Nigeria’s most prominent economic driver; it produces the tenth most oil in the world and is the third largest producer in Africa. The country’s foreign exchange revenue is 95% derived from its oil reserves ranging from 24 to 31.5 billion dollars. They each year manufacture 90,000,000 tons, furthermore with a centralized economy so firmly when just one, it is virtually impossible for Nigeria’s political system and cultural traditions to remain unaffected (Uwakonye et al., 2006; Oyewole et al., 2023).
The early 1980s saw a glut in the global oil market, which reduced export profits in foreign currency and rendered the nation’s import dependent structure unsustainable; this resulted in the adoption of several policy initiatives, comprised of the Stabilization Act of 1982, a strict monetary policy and strict exchange control measures in 1984, all of which proved ineffectual. The Structural Adjustment Programme was then implemented in 1986. Its component was the export promotion industrialization policy it contained; the policy tended to encourage both agricultural and industrial output for exports. Nevertheless, non-oil exports performed poorly following that, although the country’s overall output, as measured by its gross domestic product (GDP), had been steadily rising Ighosewe (2021). A significant positive long run relationship between the oil sector, GDP and unemployment was established by (Onakoya & Agunbiade, 2020), and exports serve as a foundation and the driver for economic growth (Abou-Strait, 2005). Without a doubt, crude oil exports have been a notable source of income for the economy over the years, and their influence on the economic growth and development of oil-producing nations, particularly Nigeria, which is the subject of this research effort, cannot be overstated.
Despite the massive earnings from oil, the Nigerian economy continues to face some problems, including a high rising number of unemployed, declining production output, neglect of the agricultural sector, low earnings, the economy’s dismal performance in the face of massive oil rent and weak infrastructure have revived interest in oil revenue and the nation’s development process (Akinleye et al., 2021). Although the oil industry and the revenue it generates, the query of our location is raised, what will our future be given the vast potential of the oil industry and its sources of income? Does oil play a role in the success or failure of the economy? Additionally, 40% of Nigeria’s crude oil imports go to the United States, the nation’s overall oil export, contributing roughly 10% of the country’s total imports and ranking among the fifty most outstanding oil suppliers to the USA (Odularu, 2008).
Historically, crude oil was discovered first in Bayelsa state by Shell Darcy on Sunday, 15th January 1956. Federal office of statistics (FOS) and the National Data Bank (NDB) were combined to form the National Bureau of Statistics (NBS). The formation was a component of the Federal Government of Nigeria’s Statistical Master Plan (SMP) program paper (FGN); the Agency is tasked with gathering, assembling, analyzing, interpreting, publishing, and disseminating statistics data about the socio-economic conditions and life of the Nigerian people. Nigeria oil firm Nigeria National Petroleum Corporation (NNPC) is a for-profit organization; it changed from being a corporation controlled by the government, converting in July 2022 to a limited liability company; only NNPC Limited possesses a permit to work in the country’s petroleum industry it collaborates with international oil firms to utilize Nigeria’s fossil fuel reserves. The 1991, 1993, 1997, 1998, 1999, and 2007 revisions to the 1958 Act of Parliament serve as the foundation for the Central Bank of Nigeria’s (CBN) mandate. The Federal Republic of Nigeria’s CBN Act of 2007 mandates financial sector policies on behalf of the Federal Government.
The Nigerian economy has been impacted in several ways by crude oil; the question of whether the extraction of crude oil contributes to economic growth has long been a contentious point of disagreement and a pressing concern for some people. The oil sector has received so much attention in the past decade it is important to know which has been a source of revenue generation. However, there are activity mitigating against revenue maximization at the same time impacting on the Real Gross Domestic Product which is a metric for economic growth. The current study further investigates the variable used by Odularu (2008) and additional variables to determine if those variables impact economic growth to provide current relationship of interest and Real Gross Domestic Product. Compared to what other authors have done, this study proposes Cobb-Douglas Production Function to investigate the link between crude oil and Nigeria’s economic performance. No recent Literature has been found that determines the impact of crude oil on Nigeria economy, hence the need to conduct this study, considering various changes that had taken place in recent times. Therefore, this study considered variables such as Crude Oil Revenue, Consumption, Export, and Petroleum to GDP of Nigeria Crude Oil data from 1981 to 2021. The current study aims to advance the existing body of literature in the area of crude oil and the Nigerian Economy.
1.2 Aim and objectives of the study
The aim of the study is to estimate the expected Nigeria crude oil export using crude oil production as auxiliary information between 2006 and 2024.
 Objectives:
i. To determine the distribution of the Nigeria crude oil export and production for the period under review;
ii. To examine the relationship between crude oil export and production;
iii. To obtain the expected crude oil export via crude oil production using ratio and regression estimation;
iv. To compare efficiency of the estimators in (iii).

 1.3 Scope and limitation of the study
This research work and results are limited to crude oil export and production in Nigeria between 2006 and 2024 measured in mpb (million per barrel). The dataset used this research work is secondary data obtained from CBN website, ratio and regression estimation was employed to estimate the average crude oil export using crude oil production as an auxiliary information.
.








CHAPTER TWO
LITERATURE REVIEW
2.1 Literature review
In the survey sampling approach, estimating the ﬁnite population mean is a common issue, and many efforts have been made to improve the precision of the estimators. A comprehensive range of approaches for incorporating the auxiliary variables by using ratio, product, and regression-type estimates are deﬁned in the literature. Mainly when there are multiple auxiliary variables, a wide range of estimators have been presented, each one combining ratio, product, or regression estimators. Researchers have previously attempted to use the best statistical features to estimate population parameters including variance, coefﬁcient of variation, and kurtosis. A representative sample of the population is required for this set-up. If the population of interest is similar, then selecting units can be done using simple random sampling with or without replacement. The population parameters of the auxiliary variable should also be previously known when using the ratio, product, and regression estimation methods. By suitably adapting the auxiliary variables, many authors have suggested several estimators.
Statisticians studied the use of auxiliary information to increase precision in the estimation of population descriptive parameters. The auxiliary variable must be strongly correlated with the variable of interest. This information must be inexpensive to obtain or else, they defy the purpose of using an auxiliary variable. Time and energy spent to obtain the information may well be spent in obtaining large samples (Gregoire and Salas, 2009). There are already numerous surveys conducted that utilize the effect of having an auxiliary information to estimate its desired population parameter. Even if bias is introduced, estimators that take advantage of the correlation between the auxiliary information and the variable of interest provide estimates of the population mean that have smaller variances. Therefore, the higher the correlation between x and y, the more optimal the estimate is (Lohr, 1999).
The researcher can investigate these research ﬁndings by looking the Kadilar and Cingi (2006) who recommended improvement in estimating the population mean in simple random sampling. Al-Omari (2012) suggested ratio estimation of the population mean using the auxiliary information in simple random sampling and median ranked set sampling. Ozturk (2014) proposed estimation of population mean and total in a ﬁnite population setting using multiple auxiliary variables. Yadav et al. (2018) recommended the use of the auxiliary variables in searching efﬁcient estimators of a population mean. Bhushan and Pandey (2021) discussed the optimality of ratio type imputation methods for the estimation of population mean using the higher order moment of an auxiliary variable. Zaman et al. (2021) recommended robust regression-ratio-type estimators of the mean utilizing two auxiliary variables. Kumar and Saini (2022) discussed a predictive approach for the ﬁnite population mean when auxiliary variables are attributes. Singh and Nigam (2022) recommended a generalized class of estimators for ﬁnite population mean using two auxiliary variables in sample surveys. Bhushan et al. (2022) proposed some improved classes of estimators in stratiﬁed sampling using bivariate auxiliary information. Shahzad et al. (2022) discussed mean estimation using robust quantile regression with two auxiliary variables. Zaman et al. (2021) recommended robust regression-ratio-type estimators of the mean utilizing two auxiliary variables. Mahdizadeh and Zamanzade (2022) proposed an interval estimation of the population mean in ranked set sampling. Ahmad et al. (2023) recommended a new improved generalized class of estimators for population distribution function using the auxiliary variable under simple random sampling. Muhammad et al. (2023) suggested an enhanced ratio-type estimator for ﬁnite population mean using the auxiliary variable in simple random sampling. Ahmad et al. (2022) discussed an improved generalized class of estimators in estimating the ﬁnite population mean using two auxiliary variables under two-stage sampling. Shahzad et al. (2022) proposed a three-fold utilization of supplementary information for mean estimation under median ranked set sampling scheme. Shahzad et al. (2021) discussed the estimation of the population mean by successive use of an auxiliary variable in median ranked set sampling. Singh et al. (2023) discussed an alternative efﬁcient class of estimators for ﬁnite population mean using information on an auxiliary attribute in sample surveys. 
Empirical studies
Volatility in oil price can be defined as the rate of change in price over a given period (Englama et al., 2010). It is computed as the annualized standard deviation of the percentage change in the daily price and the larger the magnitude of the change, the higher the volatility (French et al., 1987).The volatility in crude price affects all oil producing countries around the globe either positively or negatively(Akinlo and Apanisile, 2015). In particular, the global crude oil price crash from 2013 to date affected Nigerian government revenue negatively since crude oil exportation is the Nigerian government major source of revenue (Odupitan, 2017; Adedokun, 2018). But many years back, crude oil exportation created a robust wealth for Nigeria. Then, the Naira appreciated as foreign exchange influxes offset outflows and Nigeria foreign reserves assets increased (Akinyemi et al., 2017; Gylych, 2020). Due to this, productivity declined in all other sectors as the economy of Nigeria solely depends on crude oil exportation and this led to massive migration to cities and widespread poverty in the rural areas. As a result, Nigeria's job market has witnessed a very high degree of unemployment, small wage and pitiable working environments (Adesina 2013; Okoro, 2014; Okoi, 2019). From 1970 to 2020, Nigeria’s poverty rate increased from 36% to 70% andin 2020 unemployment is at 30.7%. Based on this, it is believed that oil revenue did not seem to add to the standard of living and create job opportunities but causing social and economic challenges to the Nigerian populace (Englama et al., 2010, Dapel, 2018). As if the situation is not worse enough, the global economy is further put to a standstill due to the COVID-19 pandemic that cut the whole world unaware since December 2019 till date (Otache, 2020). This has crashed the world oil prices and put the Nigerian government in unchartered waters and the worst recession in 40years. The government continues to struggle to revive the economy amidst dwindling oil revenues compounded by unemployment, poverty, insurgency and mismanagement (Raji et al., 2020, OECD, 2020). Having discussed this, this study will be used to model and forecast historical Nigerian monthly crude oil price from February 1983 to April 2021. This is done in other to have an insight into the future crude oil price which is important future growth and development of Nigeria. A Univariate time series model called Autoregressive Integrated Moving Average (ARIMA) will be used to model and forecast Nigerian crude oil price volatility.
According to Abass et al. (2021), the forecasted value of Nigerian monthly crude oil price using time series model indicated a steady rise and maybe in-between 71.78 – 200.84 dollar per barrel in the next 10 years. The forecast evaluation metrics values indicated that the forecasted values are relatively accurate. Conclusively, this price rise may take the Nigerian government out of unchartered waters and the worst recession in 40 years. This as well will give the Nigerian government the chance to revive the economy only if they diversify the economy, create job opportunities, combat insurgency, and put in place zero-tolerance measures against corruption and mismanagement of public funds.



CHAPTER THREE
METHODOLOGY
3.1 Method of Data Collection
The data used for this project is a secondary data on monthly domestic crude oil production (mpb) and export (mpb) in Nigeria between 2006 and 2024 as reported on Central Bank of Nigeria (CBN) website. The entire nineteen years dataset (228 observation) was used as population and randomly selected 150 (based on 5% margin of error, Research Advisors, 2006) observations are considered as sample form the population of 228. 
3.2 Statistical Methods
Ratio and regression estimators produce more precise estimates than the ordinary mean by invoking an auxiliary variable x in the estimation process. These estimators provide more efficient estimates among those that utilize auxiliary variables. However, these estimators rely heavily on certain assumptions, e.g., linear dependence of the target variable y on the auxiliary variable x. According to Freedman and Navidi (1986), it is common for applied workers not to do empirical testing to verify important assumptions. Statistical inference may not be reliable if the assumptions do not hold true. It is therefore important to evaluate the performance of ratio and regression estimators, especially when the assumption of linearity is violated. Researchers are still using these estimators even when they can only postulate the relationship between the target and the auxiliary variables. 
3.2.1 Estimation of Population Mean
Let  be a finite population. The population mean, defined as
											(3.1)
with variance
									(3.2)
can be estimated by one or more suitable estimators for a given sampling design.
In a simple random sampling without replacement, the population mean is estimated by the sample mean defined as
											(3.3)
The variance of y is
										(3.4)
Where
									(3.5)
The factor  is called the finite population correction. The factor disappears when the sample size is very small compared to the population size (Lohr, 1999).
3.2.2 Ratio Estimation 
Ratio estimator uses auxiliary information about the population to estimate the unknown parameter of interest. The linear relationship between the auxiliary variable and the variable of interest increases the precision of the estimate. The ratio estimate of the population mean Y in simple random sampling is defined as
											(3.6)
where is the sample mean of Y , and  and  are the sample and the population means of X, respectively. Its variance is defined as
							(3.7)
where 
 is the coefficient of variation of  
 is the coefficient of variation of 
 is the sample correlation value between  and  
 is the sample mean
Theorem 3.1. The approximate bias and mean square error of the ratio estimator 
    								(3.8)
and   						(3.9)
Corollary. Under simple random sampling, 
(i) 

(ii) 

(iii) 

Theorem 3.2. The ratio estimator  is more efficient than the expansion estimator  if  where ,  and  is the coefficient of correlation.
3.2.3 Regression Estimation
Like ratio estimation, the linear regression estimator is one of the most commonly used estimators of Y given an auxiliary variable. It is based on the concept of least squared method and it is known as regression estimation. Assuming there is a linear relationship between X and Y,
 								(3.10)
with paired observations  for . Then the estimator of a population mean  is
 										(3.11)
Where,
 										(3.12)
is the sample regression coefficient of  on . The variance is best approximated by 

Where

The estimated variance of  is
 					(3.13)
Where, MSE is the mean square error from the standard simple linear regression. In general, the ratio estimator is most appropriate when the relationship between  and  is linear through the origin. Otherwise, in general, it is better to use regression estimators.
3.2.4 Assumption of Ratio and Regression Estimation
i. X and Y have linear relationship with positive correlation coefficient
ii. when the linear relationship passes through the origin, ratio estimation is appropriate otherwise regression estimation will be the better candidate.
iii. both X and Y are quantitative continuous variable













CHAPTER FOUR
DATA PRESENTATION, ANALYSIS AND RESULTS
4.1 Data presentation
The dataset used for this project work can be found in Table A1 in the Appendix 1 on domestic crude oil production (mpb) and export (mpb) between 2006 and 2024. 
4.2 Data analysis and results
Descriptive statistics
The graphical representation of crude oil production and export are displayed in Figure 4.1 below.
[image: ]
Figure 4.1. Line graph showing crude oil production and export (2006-2024)
From the Figure 4.1, it can be observed that both crude oil production and export decline steady over time in a similar pattern. However, export trend lying below the production line, indicating not all the domestic production are exported.


[image: ]
Figure 4.2. Scatter plot of the sampled crude oil export and production
The Figure 4.2 display the direct relationship between the crude oil export and production which increases in almost the same proportion but not directly through the origin. This implies that crude oil production and export move at the similar rate over time. Therefore, the scatter plot indicates that the export can be estimated from the crude oil production. 
Table 4.1. Distribution of Crude Oil Production (mpb) and Exports (mpb)
	Statistic
	Population
	Sample

	
	Production
	Exports
	Production
	Exports

	N
	228
	228
	150
	150

	Sum
	447.39
	343.46
	283.56
	216.08

	Minimum
	0.94
	0.49
	0.97
	0.52

	Maximum
	2.88
	2.43
	2.88
	2.43

	Mean
	1.9622
	1.5064
	1.8904
	1.4405

	Variance
	0.1732
	0.1731
	0.1784
	0.1783

	Std.Dev
	0.4162
	0.4161
	0.4224
	0.4222

	Coef.Variation
	0.2149
	0.2799
	0.2235
	0.2931

	Skewness
	-0.6235
	-0.6231
	-0.3833
	-0.383

	Kurtosis
	-0.709
	-0.7089
	-1.0054
	-1.005



From Table 4.1, the distribution of population with respect to crude oil production and export shows that the average production and export between 2006 and 2024 are 1.96±0.42 and 1.51±0.42, respectively. The values of skewness and kurtosis for both population crude oil production and export are negative indicating their distribution are normally distributed. In the same vein, the sample mean for the crude oil production and export are 1.89±0.42 and 1.44±0.42, respectively. Also, the negative values of both the skewness and kurtosis for the samples shows that the sample observations are not normally distributed. Moreover, the values of mean, variance, standard deviation as well as coefficient of variation of the population and sample are closely related which is line with sampling theory.  
Table 4.2. Mean, MSE and RMSE of the Estimate
	Methods
	Mean
	MSE
	RMSE

	Population
	1.5064
	0.1731
	0.4161

	SRS
	1.4405
	0.1783
	0.4222

	Ratio
	1.4759
	0.0025
	0.05

	Regression
	1.4869
	6.14E-09
	7.84E-05



From Table 4.2, the results show that the regression estimator perform better than ratio estimator and simple random sampling methods in estimating average crude oil export (mpb) using domestic crude oil production as auxiliary variable based on Mean Square Error (MSE) and Root Mean Square Error (RMSE) which is the least when compared with both ratio estimator and simple random sampling methods. Also, regression estimator with mean (1.49) is closer to population mean (1.51) than other methods. 







CHAPTER FIVE
SUMMARY, CONCLUSION AND RECOMMENDATIONS
5.1 Summary of the findings
i. it can be observed from the Figure 4.1 that both crude oil production and export decline steady over time in a similar pattern. However, export trend lying below the production line, indicating not all the domestic production are exported.
ii. The Figure 4.2 display the direct relationship between the crude oil export and production which increases in almost the same proportion but not directly through the origin. This implies that crude oil production and export move at the similar rate over time. 
iii. the distribution of population with respect to crude oil production and export shows that the average production and export between 2006 and 2024 are 1.96±0.42 and 1.51±0.42, respectively. The values of skewness and kurtosis for both population crude oil production and export are negative indicating their distribution are normally distributed. 
iv. the sample mean for the crude oil production and export are 1.89±0.42 and 1.44±0.42, respectively. Also, the negative values of both the skewness and kurtosis for the samples shows that the sample observations are not normally distributed. 
v. the values of mean, variance, standard deviation as well as coefficient of variation of the population and sample are closely related which is line with sampling theory.  
vi. From Table 4.2, the results show that the regression estimator perform better than ratio estimator and simple random sampling methods in estimating average crude oil export (mpb) using domestic crude oil production as auxiliary variable based on MSE and RMSE which is the least when compared with both ratio estimator and simple random sampling methods. Also, regression estimator with mean (1.49) is closer to population mean (1.51) than other methods. 
5.2 Conclusion
Based on the analysis, the results shows that the crude oil production and export trends follow a similar downward pattern during period under review. Also, the crude oil production and export increases in the same direction. In addition, the distribution of crude oil production and export are normally distributed with a similar variability. Finally, regression estimator provides the best results in estimating the average crude oil export with smallest MSE and RMSE closely related to population mean value when compare with ratio and simple random sampling methods.
5.3 Recommendations
The following are recommendations;
i. The crude oil export can be increase with an improve forex earning to the federation account when domestic crude oil production increases. Federal government should ensure adequate measure to boost crude oil exploration in term of improved security, environmental pollution control, reduction of oil spillage, etc.
ii. Regression estimation method is adequate and most appropriate to estimate the average crude oil export than ratio and simple random sampling.
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APPENDIX I
Table 1A. Crude oil Production and Exports (2006 – 2024)
	tyear
	tmonth
	Period
	Crude oil Production
	Crude oil Exports

	2006
	1
	January 2006
	2.59
	2.14

	2006
	2
	February 2006
	2.47
	2.02

	2006
	3
	March 2006
	2.25
	1.80

	2006
	4
	April 2006
	2.32
	1.87

	2006
	5
	May 2006
	2.28
	1.83

	2006
	6
	June 2006
	2.41
	1.96

	2006
	7
	July 2006
	2.39
	1.94

	2006
	8
	August 2006
	2.40
	1.95

	2006
	9
	September 2006
	2.40
	1.95

	2006
	10
	October 2006
	2.38
	1.93

	2006
	11
	November 2006
	2.34
	1.89

	2006
	12
	December 2006
	2.36
	1.91

	2007
	1
	January 2007
	2.32
	1.87

	2007
	2
	February 2007
	2.31
	1.86

	2007
	3
	March 2007
	2.14
	1.69

	2007
	4
	April 2007
	2.16
	1.71

	2007
	5
	May 2007
	1.96
	1.51

	2007
	6
	June 2007
	2.08
	1.63

	2007
	7
	July 2007
	2.17
	1.72

	2007
	8
	August 2007
	2.20
	1.75

	2007
	9
	September 2007
	2.31
	1.86

	2007
	10
	October 2007
	2.32
	1.87

	2007
	11
	November 2007
	2.25
	1.80

	2007
	12
	December 2007
	2.20
	1.75

	2008
	1
	January 2008
	2.17
	1.72

	2008
	2
	February 2008
	2.08
	1.63

	2008
	3
	March 2008
	2.06
	1.61

	2008
	4
	April 2008
	1.96
	1.51

	2008
	5
	May 2008
	2.05
	1.60

	2008
	6
	June 2008
	2.02
	1.57

	2008
	7
	July 2008
	2.13
	1.68

	2008
	8
	August 2008
	2.11
	1.66

	2008
	9
	September 2008
	2.17
	1.72

	2008
	10
	October 2008
	2.26
	1.81

	2008
	11
	November 2008
	2.14
	1.69

	2008
	12
	December 2008
	2.04
	1.59

	2009
	1
	January 2009
	2.03
	1.58

	2009
	2
	February 2009
	2.06
	1.61

	2009
	3
	March 2009
	2.07
	1.62

	2009
	4
	April 2009
	1.86
	1.41

	2009
	5
	May 2009
	2.22
	1.77

	2009
	6
	June 2009
	2.17
	1.72

	2009
	7
	July 2009
	2.14
	1.69

	2009
	8
	August 2009
	2.12
	1.67

	2009
	9
	September 2009
	2.18
	1.73

	2009
	10
	October 2009
	2.28
	1.83

	2009
	11
	November 2009
	2.15
	1.70

	2009
	12
	December 2009
	2.05
	1.60

	2010
	1
	January 2010
	2.33
	1.88

	2010
	2
	February 2010
	2.39
	1.94

	2010
	3
	March 2010
	2.44
	1.99

	2010
	4
	April 2010
	2.41
	1.96

	2010
	5
	May 2010
	2.41
	1.96

	2010
	6
	June 2010
	2.21
	1.76

	2010
	7
	July 2010
	2.48
	2.03

	2010
	8
	August 2010
	2.50
	2.05

	2010
	9
	September 2010
	2.48
	2.03

	2010
	10
	October 2010
	2.88
	2.43

	2010
	11
	November 2010
	2.50
	2.05

	2010
	12
	December 2010
	2.58
	2.13

	2011
	1
	January 2011
	2.49
	2.04

	2011
	2
	February 2011
	2.51
	2.06

	2011
	3
	March 2011
	2.29
	1.84

	2011
	4
	April 2011
	2.42
	1.97

	2011
	5
	May 2011
	2.50
	2.05

	2011
	6
	June 2011
	2.34
	1.89

	2011
	7
	July 2011
	2.34
	1.89

	2011
	8
	August 2011
	2.41
	1.96

	2011
	9
	September 2011
	2.32
	1.87

	2011
	10
	October 2011
	2.36
	1.91

	2011
	11
	November 2011
	2.32
	1.87

	2011
	12
	December 2011
	2.27
	1.82

	2012
	1
	January 2012
	2.23
	1.78

	2012
	2
	February 2012
	2.40
	1.95

	2012
	3
	March 2012
	2.34
	1.89

	2012
	4
	April 2012
	2.30
	1.85

	2012
	5
	May 2012
	2.40
	1.95

	2012
	6
	June 2012
	2.37
	1.92

	2012
	7
	July 2012
	2.42
	1.97

	2012
	8
	August 2012
	2.48
	2.03

	2012
	9
	September 2012
	2.45
	2.00

	2012
	10
	October 2012
	2.19
	1.74

	2012
	11
	November 2012
	2.03
	1.58

	2012
	12
	December 2012
	2.21
	1.76

	2013
	1
	January 2013
	2.23
	1.78

	2013
	2
	February 2013
	2.23
	1.78

	2013
	3
	March 2013
	2.20
	1.75

	2013
	4
	April 2013
	2.24
	1.79

	2013
	5
	May 2013
	2.06
	1.61

	2013
	6
	June 2013
	2.03
	1.58

	2013
	7
	July 2013
	2.20
	1.75

	2013
	8
	August 2013
	2.29
	1.84

	2013
	9
	September 2013
	2.29
	1.84

	2013
	10
	October 2013
	2.23
	1.78

	2013
	11
	November 2013
	2.09
	1.64

	2013
	12
	December 2013
	2.11
	1.66

	2014
	1
	January 2014
	2.29
	1.84

	2014
	2
	February 2014
	2.28
	1.83

	2014
	3
	March 2014
	2.21
	1.76

	2014
	4
	April 2014
	2.22
	1.77

	2014
	5
	May 2014
	2.33
	1.88

	2014
	6
	June 2014
	2.16
	1.71

	2014
	7
	July 2014
	2.06
	1.61

	2014
	8
	August 2014
	2.20
	1.75

	2014
	9
	September 2014
	2.10
	1.65

	2014
	10
	October 2014
	2.21
	1.76

	2014
	11
	November 2014
	2.18
	1.73

	2014
	12
	December 2014
	2.23
	1.78

	2015
	1
	January 2015
	2.20
	1.75

	2015
	2
	February 2015
	2.21
	1.76

	2015
	3
	March 2015
	2.07
	1.62

	2015
	4
	April 2015
	2.03
	1.58

	2015
	5
	May 2015
	2.05
	1.60

	2015
	6
	June 2015
	1.97
	1.52

	2015
	7
	July 2015
	2.18
	1.73

	2015
	8
	August 2015
	2.12
	1.67

	2015
	9
	September 2015
	2.22
	1.77

	2015
	10
	October 2015
	2.21
	1.76

	2015
	11
	November 2015
	2.18
	1.73

	2015
	12
	December 2015
	2.08
	1.63

	2016
	1
	January 2016
	2.15
	1.70

	2016
	2
	February 2016
	2.11
	1.66

	2016
	3
	March 2016
	1.92
	1.47

	2016
	4
	April 2016
	1.99
	1.54

	2016
	5
	May 2016
	1.68
	1.23

	2016
	6
	June 2016
	1.77
	1.32

	2016
	7
	July 2016
	1.65
	1.20

	2016
	8
	August 2016
	1.50
	1.05

	2016
	9
	September 2016
	1.75
	1.30

	2016
	10
	October 2016
	1.78
	1.33

	2016
	11
	November 2016
	1.92
	1.47

	2016
	12
	December 2016
	1.58
	1.13

	2017
	1
	January 2017
	1.84
	1.39

	2017
	2
	February 2017
	1.82
	1.37

	2017
	3
	March 2017
	1.60
	1.15

	2017
	4
	April 2017
	1.79
	1.34

	2017
	5
	May 2017
	1.87
	1.42

	2017
	6
	June 2017
	1.95
	1.50

	2017
	7
	July 2017
	2.01
	1.56

	2017
	8
	August 2017
	1.99
	1.54

	2017
	9
	September 2017
	1.93
	1.48

	2017
	10
	October 2017
	1.95
	1.50

	2017
	11
	November 2017
	1.96
	1.51

	2017
	12
	December 2017
	1.96
	1.51

	2018
	1
	January 2018
	2.00
	1.55

	2018
	2
	February 2018
	2.01
	1.56

	2018
	3
	March 2018
	1.94
	1.49

	2018
	4
	April 2018
	1.97
	1.52

	2018
	5
	May 2018
	1.78
	1.33

	2018
	6
	June 2018
	1.78
	1.33

	2018
	7
	July 2018
	1.83
	1.38

	2018
	8
	August 2018
	2.00
	1.55

	2018
	9
	September 2018
	1.96
	1.51

	2018
	10
	October 2018
	2.01
	1.56

	2018
	11
	November 2018
	1.80
	1.35

	2018
	12
	December 2018
	1.90
	1.45

	2019
	1
	January 2019
	1.95
	1.50

	2019
	2
	February 2019
	1.99
	1.54

	2019
	3
	March 2019
	2.02
	1.57

	2019
	4
	April 2019
	1.94
	1.49

	2019
	5
	May 2019
	1.94
	1.49

	2019
	6
	June 2019
	2.09
	1.64

	2019
	7
	July 2019
	2.11
	1.66

	2019
	8
	August 2019
	2.09
	1.64

	2019
	9
	September 2019
	2.07
	1.62

	2019
	10
	October 2019
	2.05
	1.60

	2019
	11
	November 2019
	1.94
	1.49

	2019
	12
	December 2019
	1.96
	1.51

	2020
	1
	January 2020
	2.07
	1.62

	2020
	2
	February 2020
	2.07
	1.62

	2020
	3
	March 2020
	2.04
	1.59

	2020
	4
	April 2020
	2.04
	1.59

	2020
	5
	May 2020
	1.75
	1.30

	2020
	6
	June 2020
	1.69
	1.24

	2020
	7
	July 2020
	1.65
	1.20

	2020
	8
	August 2020
	1.65
	1.20

	2020
	9
	September 2020
	1.54
	1.09

	2020
	10
	October 2020
	1.61
	1.16

	2020
	11
	November 2020
	1.54
	1.09

	2020
	12
	December 2020
	1.42
	0.97

	2021
	1
	January 2021
	1.36
	0.91

	2021
	2
	February 2021
	1.42
	0.97

	2021
	3
	March 2021
	1.43
	0.98

	2021
	4
	April 2021
	1.37
	0.92

	2021
	5
	May 2021
	1.34
	0.89

	2021
	6
	June 2021
	1.31
	0.86

	2021
	7
	July 2021
	1.32
	0.87

	2021
	8
	August 2021
	1.24
	0.79

	2021
	9
	September 2021
	1.25
	0.80

	2021
	10
	October 2021
	1.23
	0.78

	2021
	11
	November 2021
	1.23
	0.78

	2021
	12
	December 2021
	1.20
	0.75

	2022
	1
	January 2022
	1.40
	0.95

	2022
	2
	February 2022
	1.26
	0.81

	2022
	3
	March 2022
	1.24
	0.79

	2022
	4
	April 2022
	1.22
	0.77

	2022
	5
	May 2022
	1.02
	0.57

	2022
	6
	June 2022
	1.16
	0.71

	2022
	7
	July 2022
	1.08
	0.63

	2022
	8
	August 2022
	0.97
	0.52

	2022
	9
	September 2022
	0.94
	0.49

	2022
	10
	October 2022
	1.01
	0.56

	2022
	11
	November 2022
	1.19
	0.74

	2022
	12
	December 2022
	1.24
	0.79

	2023
	1
	January 2023
	1.27
	0.82

	2023
	2
	February 2023
	1.29
	0.84

	2023
	3
	March 2023
	1.27
	0.82

	2023
	4
	April 2023
	1.25
	0.82

	2023
	5
	May 2023
	1.19
	0.74

	2023
	6
	June 2023
	1.26
	0.81

	2023
	7
	July 2023
	1.09
	0.64

	2023
	8
	August 2023
	1.18
	0.73

	2023
	9
	September 2023
	1.35
	0.90

	2023
	10
	October 2023
	1.35
	0.90

	2023
	11
	November 2023
	1.25
	0.80

	2023
	12
	December 2023
	1.34
	0.89

	2024
	1
	January 2024
	1.43
	0.98

	2024
	2
	February 2024
	1.32
	0.87

	2024
	3
	March 2024
	1.23
	0.78

	2024
	4
	April 2024
	1.28
	0.83

	2024
	5
	May 2024
	1.25
	0.80

	2024
	6
	June 2024
	1.28
	0.83

	2024
	7
	July 2024
	1.31
	0.86

	2024
	8
	August 2024
	1.35
	0.90

	2024
	9
	September 2024
	1.32
	0.87

	2024
	10
	October 2024
	1.33
	0.88

	2024
	11
	November 2024
	1.49
	1.04

	2024
	12
	December 2024
	1.48
	1.03


Source: Central Bank of Nigeria (CBN) website, 2025
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