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Q1’21 Gross Domestic Product (GDP) Update 

• According to the National Bureau of Statistics (NBS), the nation’s Real GDP grew marginally by 

0.51% YoY to ₦16.83tn in Q1’21. This was 0.40% points higher than the recorded GDP growth of 

0.11% YoY in Q4’20, but 1.36% slower than the 1.87% YoY growth rate printed in Q1’20. On a 

Quarter-on-Quarter basis, GDP performance for Q1’21 contracted by 13.93% from a growth of 

9.68% QoQ in Q4’20. 

• In Nominal terms, the nation’s GDP expanded by 12.25% YoY to ₦40.01tn in Q1’21 which is 0.24% 

higher than the growth rate of 12.01% YoY to ₦35.65tn in Q1’20 and 2.18% higher than the growth 

rate of 10.07% YoY growth to ₦43.56tn in Q4’20. On a Quarter-on-Quarter basis, the GDP in 

nominal terms declined by 8.15% in comparison to the jump of 11.45% QoQ in Q4’20. 

 

 

 

 

 

 

 

 

 

 

 

 
 

• The Oil sector contributed 9.25% in Q1’21 to the Real GDP in comparison to its contribution 

of 5.87% and 9.50% in Q4’20 and Q1’20 respectively. More so, the average daily crude oil 

production for the period came in at 1.72 million barrels per day (mbpd) indicating a drop 0f 

0.35mbpd when compared to the average crude oil production of 2.07mbpd in Q1’20. Vis-à-

vis the daily average production of 1.56mbpd recorded in Q4’20, it was 0.16mbpd higher.  

Real GDP for the Oil sector contracted by 2.21% YoY in Q1’21 which is lower by 7.27% to the 

growth rate of 5.06% YoY in Q1’20 but higher by 17.55% than the contraction of 19.76% YoY 

in Q4’20.  

• The Non-oil sector grew marginally in real terms by 0.79% which was lower by 0.75% and 

0.89% YoY to the growth rate of 1.55% and 1.69% YoY in Q1’20 and Q4’20 respectively. The 

sector performance was driven mainly by the Information and Communications segment 

(Telecommunications), Agriculture segments (Crop Production), Manufacturing (Food, 

Beverage & Tobacco), Real Estate and other sectors with pockets of growth. In real terms, 

the Non-oil sector contributed 90.75% to the GDP in Q1’21 (vs. 90.50% and 94.13% in Q1’20 

and Q4’20 respectively). 

• The release of the Q1’21 GDP numbers further helps cement the realities of the nation’s 

gradual exit from the waters of the “pandemic-induced” recession it crawled into in Q2’20. 

Although trudging in the positive direction, we note that the pace of economic recovery and 

growth is tremendously slow when compared to the rate at which the country exited the 

2016 recession. Whilst noting that recent cases of widespread insecurity remain a major 

downside to economic growth, we opine that the slow growth pace further points to the 

need for better harmonization of both the fiscal and monetary policy “post-pandemic” 

initiatives put together by the authorities (as it broadly affects the non-oil sector). 

• We anticipate that the Q2’21 GDP figures will grow at a faster rate than what has been 

recorded in Q1’21 especially as the Oil sector churn out better numbers as supported by 

improved crude oil production and sustained high crude oil prices. However, it is observed 

that issues around expected increase in electricity tariffs, petrol price increments and 

currency devaluation tendencies remain as major downsides.  

Key Statistics - % 
Growth (YoY) Q1’21 Q4’20 

Real GDP 0.51 0.11 

Oil Sector -2.21 -19.76 

Non-Oil Sector 0.79 1.69 

Agriculture Sector 2.28 3.42 

Industrial Sector 0.94 -7.30 

Services Sector -0.39 1.31 
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