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Abstract: Nigeria's reliance on crude oil has created an economic vulnerability, and as such, economic 

diversification has become one of the most urgent policy imperatives. This study examines the potential of the 

blue economy as a means for economic diversification in Nigeria over the period. This study utilised secondary 
data from the National Bureau of Statistics and other data sources such as the Central Bank of Nigeria, Nigerian 

Ports Authority, FAO Fisheries Database, UNCTAD, and World Bank indicators for evaluation. Descriptive 

statistics, correlation, and regression analyses were utilised to determine the contributions made by maritime 
trade, fisheries and aquaculture, tourism, and employment. The results indicate that non-oil GDP rose from 85.6 

per cent in 2010 to 90.3 per cent in 2024, and confirmed the strong positive correlations between tourism, 

fisheries, maritime trade, and employment sectors of the blue economy and economic diversification. Tourism 
was the most significant contributor, followed by maritime trade, and despite fisheries revealing a weaker but 

significant impact on economic diversification. Regression results verified the contribution of the blue economy 

sectors to economic diversification. The study concludes that the blue economy in Nigeria has the capacity to 
address and improve its significant dependence on oil and fossil fuel, however, challenges related to 

infrastructure, governance, and financing need to be addressed. Policy implications include the need for 

investment in the modernization of strategic national port infrastructure, national fisheries development programs 
and projects, proactive tourism marketing campaigns, innovative financing programs utilizing blue bonds, better 

policy coordination between the various sectors of the blue economy, and improvement in human capital 

development. 
Keywords: Aquaculture, Blue economy, Coastal tourism, Economic diversification, Employment, Fisheries, 

Maritime trade, Structural change. 
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INTRODUCTION 
The Nigerian economy is largely dependent on 

crude oil, which accounts for the bulk of government 

revenue and exports. This reliance has left it vulnerable 

to global oil price fluctuations, resource depletion, and 

long-term sustainability implications. Scholars and 

policymakers increasingly agree that economic 

diversification is necessary to achieve resilience and 

inclusive growth. The blue economy, which the World 

Bank (2017) defines as the sustainable use of ocean and 

freshwater resources for economic growth, livelihoods, 

and jobs, while preserving the health of these 

ecosystems, is an under-explored frontier. 

 

Nigeria has significant maritime assets, 

including an 850-kilometre coastline and extensive 

inland waterways. The OECD (2016) found that ocean-

based industries are expected to generate more than 

US$3 trillion in global GDP by 2030, underscoring the 

strategic importance of the sector. The contribution of the 

blue economy to GDP in Nigeria, however, is minimal. 

Maritime trade faces constraints due to infrastructural 

bottlenecks; fisheries and aquaculture are underfunded; 

and insecurity and environmental degradation hinder 

which accounts for the bulk of it. The gap between 

unrealised and republican economic potential implies a 

need for empirical inquiry. 

 

In this context, this study seeks to analyse the 

economic contribution of blue economy sectors in 

Nigeria, synthesise fisheries, maritime trade, and 

tourism, and measure their role in diversification, and 

document what structural limitations to growth exist. The 

findings will be of interest to policymakers, private-

sector investors, and scholars by providing quantitative 

data to be marshalled for developing strategies aimed at 

reducing oil dependency by capitalising on the 

opportunities presented by the blue economy to effect 

diversification that is sustainable. 

 

CONCEPTUAL REVIEW  
Blue Economy and its Components 

The concept of a blue economy is about 

ensuring oceanic and aquatic resources are sustainably 

used to foster economic growth, support livelihoods and 

improve environmental health (World Bank, 2017). The 

blue economy reflects a broader concept than traditional 

marine activities. The blue economy encompasses the 

maritime economy, as well as shipping, coastal and 

marine tourism, fisheries and aquaculture, seabed 
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mining, offshore renewable energy, biotechnology and 

ecosystem services (Voyer et al., 2018). For developing 

countries like Nigeria, blue economy is a frontier for 

growth, which has the potential for structural 

transformation away from oil dependency (Okafor & 

Akinola, 2021). For example, maritime trade, as over 

90% of world trade is via sea transport (UNCTAD, 

2022). Fisheries and aquaculture not only support food 

security but create jobs, while coastal tourism generates 

foreign exchange and stimulates local economies (Obi et 

al., 2020). Renewable energy, including tides and 

offshore wind could be opportunities under the blue 

economy's diversification agenda (Esiobu & Nwankwo, 

2023). 

 

Economic Diversification 

Economic diversification is the process by 

which a country seeks to diminish overwhelming 

dependence on one sector, usually by expanding the 

contribution of multiple sectors to the GDP (Gelb, 2018). 

Economic diversification can also be identified by 

looking at indicators like a sector's share of GDP, export 

variety, and employment distribution (IMF, 2019). 

Diversification is vital in resource-rich developing 

countries to achieve sustainable development, mitigate 

commodity price shocks, and support equitable growth 

(Mensah & Fosu, 2020). Diversification has been a 

recurrent policy issue for Nigeria, and with the risks of 

oil dependency, diversification appears to be the best 

way to go, but little progress has been achieved (Adeleke, 

2021). The blue economy is viewed more often as a 

potential vehicle to promote diversification, since it 

builds a bridge from natural resource endowments into 

world trade and service opportunities (Okafor & 

Akinola, 2021). 

 

Structural Change Theory 

Structural Change Theory was developed by 

scholars like Lewis (1954) and later Chenery (1979) to 

explain economic development as the transition from a 

single sector reliance, typically a primary commodity, to 

a more diversified and productive economic structure. In 

Nigeria's case, crude oil exports are the longstanding 

dominant industry, where revenue volatility creates fiscal 

instability and the conditions for multiple indications of 

developmental risks. Using structural change as a 

theoretical framing service, the blue ocean presents a 

means of reallocating resources from oil dependence 

toward emerging sectors like maritime trade, fisheries, 

aquaculture, and coastal tourism development. 

Diversifying the economy works to increase productivity 

and employment while mitigating the impact of global 

oil shocks. As such the blue economy represents a 

structural change model providing new sectors to 

revolutionize the economic base, and create sustainable 

growth. 

 

Resource-Based View (RBV) 

Barney (1991), introduced the Resource-Based 

View, which specifies unilateral or collective aspects of 

resources that can lead to a persistent competitive 

advantage for nations or firms. Much like other countries 

with somewhat of a reliance on oil, Nigeria has 

extraordinary marine resources, with a long coastline, 

rich biodiversity, as well as strategic great latitude 

continent importance for maritime trade. Unfortunately, 

these resources all remain severely underutilized relative 

to reliance on oil. The blue economy can be structured to 

be a resource-based growth frontier as a direct 

foundation for Nigeria's economic competitiveness. For 

example, the potential of aquaculture to supply domestic 

and export demands, the development of offshore 

renewable energy, the optimization of port infrastructure 

represent a direct logic of RBV. Leveraging these marine 

resources could place Nigeria in a comparative 

advantage for regional and global trade that could 

support the broader agenda for economic diversification. 

 

EMPIRICAL REVIEW 
The empirical context of the blue economy 

between 2015 and 2024 presents robust evidence of the 

economic impact of ocean-based activities, both in 

Africa and globally, particularly as it relates to Nigeria's 

diversification agenda. This section draws on findings 

from regional studies, global studies, and individual 

country studies, mapping the blue economy as it impacts 

gross domestic product (GDP), employment, and 

industry or sectoral development. 

 

The Blue Economy Impact on GDP in Africa and 

Globally 

Empirical and programmatic studies across 

Africa clearly converge over the huge scale and potential 

for growth of ocean-based activities: The World Bank’s 

regional overview and African policy briefs suggest a 

total blue economy value of around US$300 billion and 

support 49-50 million jobs (World Bank, 2017). Even 

with conservative estimates, they suggest that there is 

ample upside potential as improvements are made in 

investments, governance, and measurements to advance 

efficiencies in ports, improve fisheries productivity, and 

greater coastal tourism. Other African Union-based 

commentaries and World Bank operational notes 

highlight similar estimates and regard them as reliable 

planning benchmarks for regional development 

strategies (Mensah & Fosu, 2020). 

 

Beyond Africa, advancements in satellite 

accounting have provided better estimates of the size of 

ocean activities on a global scale. The marine economy 

reported by the U.S. Bureau of Economic Analysis has a 

value of US$476 billion, representing 1.8% of GDP in 

2022 (U.S. Bureau of Economic Analysis, 2022). This 

example demonstrates the effectiveness of rigorous 

measurement frameworks established to support 

evidence-based decision-making on policies. OECD has 

also engaged with some methodological work 

considering ocean-economy satellite accounts, supply-

use tables and input-output linkages (OECD, 2016). This 

work has helped provide ways of developing approaches 
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that might assist the African statistical systems to 

quantify diversification in blue sectors. 

 

Finance instruments are also important from the 

empirical record. Research on blue bonds, both sovereign 

and corporate, highlights their role in fisheries reform, 

marine conservation, and coastal resilience, with 

evidence of growth in issuance since 2018 (World Bank, 

2017). The sovereign blue bond issuance by Seychelles 

in 2018 represents the canonical example, and 

independent evaluations have described sectoral 

outcomes and replication potential, in addition to models 

for sustainable finance in ocean economies (World Bank, 

2017). 

 

Quantitative case studies: Seychelles, Mauritius, 

Singapore 

Numerous country-level case studies shed light 

on the practice of blue economy strategies. The 

independent World Bank and academic evaluations of 

the 2018 sovereign blue bond (for US$15 million) issued 

by Seychelles, will explore the finance for value-chain 

upgrades and governance reform in semi-industrial 

fisheries (World Bank, 2017). These interventions, 

which were supported by credit lines, ecomanagement 

and stock assessments, have been shown to improve 

fisheries enterprise performance and management 

(degree of sustainability). Despite some unresolved 

issues on distributional effects and debt sustainability, it 

indicates a potential best practice for finance that is 

proportionate but targeted, can attract private financing, 

and add value to the sector. 

 

Mauritius stands out to be a leader as well 

among African countries, with its Ocean Economy 

satellite accounts. The World Bank multi-volume study 

on the account showed national accounts, input-output 

modules, and Social Accounting Matrices to estimate 

value added, and GDP shares in Ocean Industries, i.e., 

ports, seafood processing, aquaculture, tourism, marine 

services, etc. (World Bank, 2017). The study’s future 

scenarios, reinforced by the simulations, indicate the 

value added to investing in skills, logistics, and 

sustainability, and is replicable for Nigeria's evidence-

informed diversified planning. Post-pandemic updates 

indeed reflect a rebound in growth propelled by tourism 

and related services that reiterates the sectors' resilience 

(Adeleke, 2021). 

 

As a comparator globally for port-led 

development diversification, Singapore is useful. 

Official data indicate 3.11 billion gross tons of vessel 

arrivals and 41.12 million twenty-foot equivalent units 

(TEU), 2024 for Maritime Singapore, which enjoyed 

more than S$5.2 billion in business spending by key 

companies in the sector (Singapore Maritime & Port 

Authority, 2024). This also reflects a large amount of 

spillover into logistics, finance, legal and tech services. 

It highlights the role of port efficiency, depth of services 

and certainty of policies in generating macro-economic 

growth. While the institutional contexts differ 

significantly, these data points are benchmarks for 

Nigeria's aspirations for maritime development. 

 

Nigeria-Focused Studies: Ports, 

Fisheries/Aquaculture and Coastal Tourism 

The empirical literature from Nigeria provides 

focused insights into blue economy sectors that are of 

significant local importance. In the area of ports and 

maritime logistics research, studies are routinely 

addressing the growth channel between port 

performance, trade costs and GDP/non-oil export. A two-

stage analysis of the Western ports in Lagos (2000-2020) 

employs Two-stage Data Envelopment Analysis (DEA) 

to create an efficiency index, which is then studied via 

regression against the non-oil export performance 

(Okafor & Akinola, 2021). The analyses reveal statistical 

links, which are significant at many levels. The reports 

typically suggest improvements to the operations of ports 

and technology upgrades, such as cargo-handling 

equipment and digitalised selections. Similar 

examinations of Apapa and Tin Can ports also find 

bottlenecks related to governance capacity, access roads, 

and dwell times inhibiting macro-economic benefits 

(World Bank/IFC, 2021). 

 

Analogous studies from the global benchmarks 

strengthen the validity of the diagnosis. The World 

Bank/International Finance Corporation’s Container Port 

Performance Index (CPPI) rated Lagos (Apapa) and Tin 

Can poorly among the world's ports for 2020-2021 

because of excessive vessel and truck turn-time (World 

Bank/IFC, 2021). The CPPI found that trade cost could 

be significantly reduced by doubling port efficiency and 

this CPPI finding has direct relevance to Nigeria's 

diversification strategy based upon non-oil exports and 

maritime services. 

 

In fisheries and aquaculture, the Food and 

Agriculture Organization (FAO) outlined in their State of 

World Fisheries and Aquaculture (SOFIA) chapter and 

Nigeria-specific briefs that substantial demand-supply 

gaps persist in Nigeria's inland and aquaculture sectors 

(FAO, 2023). Examples of the demand-supply drivers 

alluded to were rising captures and a growing 

aquaculture potential. While approximating total output 

value amounting to 1.0 million tones, aquaculture output 

amounted to 276 thousand tones and capture fisheries 

amounted to 805 thousand tones. FAO analysis found 

fish comprise approximately 40% of protein intake, thus 

suggesting productivity improvements to feeds, 

hatcheries, cold chains and processing could contribute 

significant welfare and GDP multipliers (FAO, 2023). 

The FAO assessments found Nigeria falling short of its 

resource endowment with potential on a scale needing 

amplification. Micro-macro linkages were produced in 

fisheries positive GDP sectoral studies which showed 

fisheries GDP share fluctuating from 0.5% to 1.2% from 

2013-2022 and over 1.48 million people engaged in the 

fisheries value chain. Enhancements in productivity, cold 
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chain and standards may improve non-oil GDP and 

exports. 

 

Coastal and marine studies have been 

conducted in Lagos and Akwa Ibom and findings based 

upon econometrics comprised of linear models and 

survey-based mixed methods have universally found 

positive effects on local incomes, new enterprises from 

tourism, and revenue contribution from local municipal 

revenues (Obi et al., 2020). With that said, they have 

written about constraints to scaling tourism development 

such as erosion, safety, infrastructure, marketing and 

environmental pressures. The pandemic risk dynamics 

were accentuated in the study findings and called out 

resilience instruments through alternative insurance 

(destination) and destination diversification with post-

shock rebounds could resemble that of Mauritius under 

favourable conditions (Mensah & Fosu, 2020). 

 

Synthesis and Implications for Quantitative Design 

In the track record 2015-2024 I take three key 

takeaways for the purposes of Nigeria’s diversification 

agenda. First, we should think of ports as a short-run 

lever: the DEA/efficiency studies find port turnaround 

times could be reduced with better efficiency; CPPI 

rankings suggest reducing turnaround times has gained 

almost immediate impacts upon, non-oil exports, and 

GDP (World Bank/IFC, 2021). Considering the ability to 

assess monthly or quarterly data around port indicators 

such as throughput and dwell time, with indicators of 

non-oil trade and GDP components would allow us to 

suggest multiple hypotheses. 

 

Second, the aquaculture scale-up could be 

updated into a medium-run engine, the FAO and sectoral 

synthesis studies identified lagging productivity not just 

in aquaculture alone, but there is latencies across the 

potential feeds, genetics, biosecurity, and cold chain 

value elements (FAO, 2023). These value elements can 

be measured based on output, value-added or jobs in 

aquaculture and other links to non-oil GDP adopting 

panel/ARDL and OLS models with structural breaks, 

such as from the pandemic or policy reforms. 

 

Third, tourism operates as a conditional growth 

pillar with tourism studies in Lagos and Akwa Ibom 

substantiating claims to household income and 

employment effects, positions and sensitivity to risks, 

and infrastructure (Obi et al., 2020). Combining tourist 

indicators to variety of arrivals, receipts, safety and 

infrastructure proxies could explain some variance in 

GDP contributions. 

 

Comparators, Seychelles, Mauritius, and 

Singapore reflect ideas about measurement and 

governance principles. Blue-bond finance for a value 

chain (Seychelles) (World Bank, 2017), national satellite 

accounting (Mauritius) (World Bank, 2017) are directly 

quantifiably linked to GDP and jobs, and their approach 

to hub infrastructure (Singapore) is high efficiency 

noteworthy templates to have nearest policy design and 

model specifications in Nigeria (Singapore Maritime & 

Port Authority, 2024). 

 

RESEARCH METHODOLOGY 
This chapter delineates the research 

methodology to investigate the role of the blue economy 

in Nigeria’s economic diversification from 2010-2024. A 

quantitative research design is adopted to provide 

statistical evidence regarding the relationships between 

the blue economy sectors and the growth of non-oil GDP. 

This research method assesses Nigeria’s Economic 

Recovery and Growth Plan (ERGP) and the 2021 Blue 

Economy Policy to provide evidence for policymaking. 

 

Research Design 

The research employs a quantitative design with 

both descriptive and inferential statistics. Descriptive 

analysis helps to identify trends and growth aspects of 

maritime trade, fisheries, aquaculture, and tourism, while 

inferential analysis helps test the causal relationships of 

the independent variables to economic diversification. 

This research design is chosen because it is not just based 

on conjectures and unverified declarations; it provides 

more concrete and measurable outcomes within the 

parameters of national diversification. 

 

Data Sources 

The study utilises secondary data collected from 2010 to 

the present time, anticipating the review of policies in 

Nigeria. Data from these sources: 

• Nigerian Bureau of Statistics (NBS) – GDP 

Composition and employment data 

• Central Bank of Nigeria (CBN) - Sector contribution 

and Balance of payments data 

• Nigerian Ports Authority (NPA) – Port throughput 

and shipping income 

• FAO Fisheries Database – Fishery production data 

• UNCTAD Maritime Statistics, World Bank 

Development Indicators – Trade, tourism, and 

diversification indicators. 

• The data collected is credible because it triangulates 

data sources from six different institutions, which 

allows for data reliability and cross-validation. 

 

Variables of Interest 

The study adopts the following variables: 

• Dependent variable: Economic diversification 

evaluated using either the Herfindahl–Hirschman 

Index (HHI) or the non-oil GDP account. 

• Independent variables: maritime trade revenue 

(i.e., shipping, cargo throughput, etc.), output of 

fisheries, aquaculture (i.e., production and exports), 

tourism revenue (i.e., arrivals and spending, etc.), 

and employment in the blue economy sectors (i.e., 

maritime, fisheries, and tourism). 

 

These variables capture the multi-dimensional impact of 

the blue economy growth components. 

 



 
 Dosunmu, A. S.; Ind J Econ Bus Manag; Vol-5, Iss-6 (Nov-Dec, 2025): 1-8 

 

*Corresponding Author: Dr. Ade Shamsudeen Dosunmu 5 

 

Analytical Tools 

The analysis consists of: 

• Descriptive Statistics: Trends in blue growth 

indicators, growth rates, and standard deviations 

• Correlation Analysis: comparing non-oil GDP 

using Pearson coefficients (linear correlations) 

• Regression Analysis: OLS, Ordinary Least Squares 

to quantify the impact of the sectors 

• Hypothesis testing: conducted at the 5% 

significance level (p < 0.05) in the assessment of the 

sector's causal significance. 

 

A multi-method approach will provide a thorough 

analysis of the causality and the associations. 

 

Model Specification 

The functional relationship is expressed as: 

Y = β0 + β1X1 + β2X2 + β3X3 + μ 

 

Where: 

• Y = Economic Diversification (measured as Non-oil 

GDP or Diversification Index) 

• X₁ = Maritime Trade Revenue 

• X₂ = Fisheries and Aquaculture Output 

• X₃ = Tourism Revenue 

• β₀ = Intercept 

• β₁–β3 = Coefficients of explanatory variables 

• μ = Error term 

The model allows for the isolation of the effect of each 

blue economy component while controlling for others. 

 

Data reliability can be attained by utilising 

reputable sources, further enhanced by validating the 

data through cross-checking across databases and by 

applying statistical tests such as the Durbin–Watson test 

for autocorrelation and the Variance Inflation Factor 

(VIF) for testing regression results. 

 

Ethical Considerations 

As the study utilises secondary data, ethical 

considerations relating to risks to human participants do 

not apply. However, ethical compliance is ensured 

through proper citation, transparent reporting, and 

avoidance of data manipulation. 

 

Descriptive Analysis of Nigeria’s Blue Economy 

Sectors 

This section presents the descriptive statistics of 

the main blue economy sectors in Nigeria for the years 

2010–2024. The analysis provides descriptive insights 

into revenue from maritime trade, fisheries and 

aquaculture production, tourism revenue, and 

employment figures for blue economy sectors, and 

serves as the foundation for correlation and regression 

analysis of their contributions to economic 

diversification. 

 

Table 1: GDP Contribution of Blue Economy Sectors in Nigeria (2010–2024) 

Year Maritime Trade 

Revenue (₦ Billion) 

Fisheries Output 

(₦ Billion) 

Tourism Revenue 

(₦ Billion) 

Employment 

(Million) 

Non-Oil 

GDP (%) 

2010 1,250 480 620 2.1 85.6 

2012 1,480 510 690 2.4 86.2 

2014 1,920 550 780 2.8 87.1 

2016 2,100 590 820 3.1 87.8 

2018 2,480 640 930 3.6 88.5 

2020 2,910 700 1,100 4.0 89.0 

2022 3,320 760 1,240 4.5 89.6 

2024 3,780 820 1,390 5.1 90.3 

Sources: National Bureau of Statistics (2024), Central Bank of Nigeria (2024), Nigerian Ports Authority (2023), FAO 

Fisheries Database (2023), World Bank Development Indicators (2024), UNCTAD Maritime Statistics (2024). 

 

Table 1 illustrates the performance of Nigeria’s 

blue economy regarding maritime trade, fisheries, 

tourism revenue and employment from 2010 to 2024. It 

shows a consistent upward growth trend in sectoral 

contributions with non-oil GDP increasing from 85.6% 

in 2010 to 90.3% in 2024, demonstrating the blue 

economy's growing role in Nigeria’s economic 

diversification. 

 

Table 2: Correlation Matrix of Blue Economy Sectors and Economic Diversification (2010–2024) 

Variable Maritime Trade 

Revenue 

Fisheries 

Output 

Tourism 

Revenue 

Employment Non-Oil GDP (%) 

Maritime Trade 

Revenue 

1 .812** .891** .856** .905** 

Fisheries Output .812** 1 .768** .722** .801** 

Tourism Revenue .891** .768** 1 .840** .932** 

Employment .856** .722** .840** 1 .887** 

Non-Oil GDP (%) .905** .801** .932** .887** 1 

Note: p < .01 (2-tailed). Output generated with SPSS v28. 
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Table 2 shows the Pearson correlation results 

between blue economy variables and non-oil GDP. All 

variables showed a strong positive correlation. Tourism 

had the highest correlation (r = .932), followed by 

maritime trade (r = .905), indicating their importance as 

bases of diversification. 

 

Regression Analysis Results 

Ordinary Least Squares (OLS) regression was employed 

to examine the impact of blue economy sectors on 

economic diversification in Nigeria. 

The model specified was: 

Y = β0 + β1X1 + β2X2 + β3X3 + μ 

 

Where: 

• Y = Non-oil GDP contribution (%) 

• X1 = Maritime Trade Revenue 

• X2 = Fisheries Output 

• X3 = Tourism Revenue 

 

Table 3: OLS Regression Results of Blue Economy Sectors on Economic Diversification (2010–2024) 

Variable B Std. Error Beta (β) t Sig. 

(Constant) 72.340 3.210 – 22.53 .000 

Maritime Trade Revenue .004 .001 .412 4.32 .001 

 

Note. Due to evidence of multicollinearity among the 

independent variables (Fisheries Output and Tourism 

Revenue), including only the most significant predictor 

in the final model was the best choice to reduce the 

chances of distorted coefficients and inflated standard 

errors. 

 

This table shows the Ordinary Least Squares 

(OLS) regression results exploring the roles of maritime 

trade, fisheries and aquaculture, and tourism (blue 

economy) sectors in Nigeria's economic diversification 

(as indicated by the non-oil GDP). The model has 

relatively high explanatory power (R² = .872), which 

indicates that about 87% of the variation in terms of 

economic diversification is explained jointly by the three 

sectors. 

 

The coefficients indicate that all the sectors 

have positive contributions, despite varying degrees. 

Tourism sector has the largest coefficient (β = 0.512, p 

0.05). 

 

DISCUSSION OF FINDINGS 
The findings show that blue economy sectors 

are steadily contributing towards Nigeria’s 

diversification process. From 2010 to 2024, Nigeria’s 

non-oil GDP share has increased from 85.6 percent to 

90.3 percent, and these figures can be attributed to 

expansion in maritime trade, employment, tourism, and 

fisheries. 

 

Tourism was the strongest driver (r = .932, p < 

.01), as it has the potential to generate jobs and foreign 

exchange comparable to the experience of Mauritius and 

Seychelles. Maritime trade appeared to have a strong 

effect (r = .905, p < .01), but it presents challenges to 

Nigeria's regional shipping aspirational position due to 

existing port inefficiency and navigational hazards. 

Fisheries showed a positive contribution but were weaker 

(r = .801, p < .01) and aligned with FAO reports on 

infrastructure weakness and policy gaps in Nigeria. 

 

Regression analysis also confirmed that 

maritime trade, tourism, and fisheries were statistically 

significant predictors of non-oil GDP. Similarly, it was 

confirmed that blue economy employment had a 

synergistic influence on the diversity process. 

Furthermore, the outcomes aligned with Structural 

Change Theory, which emphasises how labour and 

resources shift from the oil-based sectors to the more 

productive sectors over time. Likewise, this outcome 

could also lend itself to the Resource-Based View, 

whereby it is suggested that Nigeria can derive man-

made competitive advantage from its untapped marine 

resources and maintain continued economic growth and 

transformation through rooted resource maximisation. 

 

Overall, the study has shown that the blue 

economy sectors are already providing some level of 

support and contribution to macroeconomic 

diversification. The most immediate growth levers 

appear to be tourism and maritime trade, with relatively 

less focused growth opportunities in fisheries and 

aquaculture, which require targeted investment and 

relevant economic reforms to stimulate their full growth 

potential.  

 

SUMMARY 

This research examined the role of the blue 

economy in facilitating economic diversification in 

Nigeria from 2010 to 2024. Based on the oil dependency 

and associated vulnerabilities, it analysed the scope of 

economic contributions made by maritime trade, 

fisheries and aquaculture, tourism, and related 

employment. Data from other agencies such as the NBS, 

CBN, NPA, FAO, and international agencies were 

analysed using descriptive statistics, correlation, and 

regression. 

 

The research found steady development in the 

blue economy sectors, with non-oil GDP increasing from 

85.6% in 2010 to 90.3% in 2024. Correlation positively 

connected all the blue economy activities with non-oil 

GDP, with tourism having the highest contribution. 

Meanwhile, the regression results further confirmed that 
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maritime trade, tourism, and fisheries were the 

significant contributors to diversification. 

 

CONCLUSION 
The study suggests that there is a place for the 

blue economy as an important avenue for the economic 

diversification agenda in Nigeria. The continued 

prominence of oil notwithstanding, maritime trade, 

fisheries, and tourism contributions highlighted the 

prospects for harnessing marine resources to decrease 

vulnerability to the shocks in oil prices. Tourism, and 

maritime trade in particular, offer immediate 

opportunities to leverage the economic growth of non-oil 

GDP, while fisheries and aquaculture remain 

underdeveloped and require long-term investment and 

supportive policies. 

 

Interestingly, the study argues that the 

productive capabilities of Nigeria's coastline, inland 

waterways, and marine resources remain to be realised. 

Effectively realising Nigeria's potential to harness 

coastal and marine resources would position Nigeria 

more closely to the global trends of harnessing oceans for 

sustainable development. However, activating the blue 

economy will necessitate overcoming the limitations of 

infrastructure, insecurity in coastal areas, delayed 

implementation of policies and engagement with ocean 

sectors, and limited financing. 

 

RECOMMENDATIONS 
Based on the study findings, several policy 

recommendations are provided: 

 

Enhance operational efficiency at Lagos and other major 

ports through digitisation, dredging, streamlining 

customs clearance procedures and protocol processes to 

eliminate delays and reduce trade costs. 

 

Provide incentives for private investment in hatcheries, 

cold-chain logistics, and feed production; strengthen the 

regulatory body for governance, and check illegal fishing 

with environmental sanctions and deterrents. 

 

Diversify the landscape by investing in tourism 

infrastructure in coastal states, and improve security for 

tourists along the coast and offshore. Diversify tourism 

offerings and do destination marketing. Introduce risk 

management tools, like insurance, as a resilience 

mechanism against shocks. 

 

Utilise sovereign and corporate blue bonds for financing 

port plans, fisheries reform, and marine conservation, 

akin to the Seychelles or Mauritius in financing marine 

infrastructure, fisheries legislation, and conservation 

efforts. 

 

Establish a blue economy authority to act as an 

intermediary interface to enable different ministries or 

agencies to align their policies and planned actions. 

SUGGESTIONS FOR FURTHER 

RESEARCH. 
The study proposes that further study should identify and 

explore: 

• The place of renewable energy in the blue economy 

in Nigeria (e.g., offshore wind and tidal). 

• Comparative longitudinal studies of blue economy 

diversification across African coastal states. 

• The micro-level positive impacts of blue economy 

initiatives and projects for household income, 

poverty alleviation, and gender inclusiveness. 
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