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Q3’20 Gross Domestic Product (GDP) Update 

• With the shocks of the COVID-19 pandemic still reverberating through the economy, 

the National Bureau of Statistics (NBS) recorded that the nation’s Real GDP 

contracted by 3.62% YoY to ₦17.82tn in Q3’20. This was 2.48% points higher than the 

recorded GDP contraction of 6.10% YoY in Q2’20 while it is 5.90% points lower than the 

Real GDP growth of 1.89% YoY in Q3’19.  

• In Nominal terms, Q3’20 GDP settled at ₦39.09tn which is higher by 3.39% and 14.89% 

in comparison to ₦37.81tn in Q3’19 and ₦34.02tn in Q2’20.    

 

 

 

 

 

 

 

 

 

 

 

 
 

• The Oil sector contributed 8.73% to the total Real GDP in Q3’20 in comparison to 

its contribution of 8.93% in Q2’20. More so, the average crude oil production for 

the period came in at 1.67 million barrels per day (mbpd) indicating drops 0f 

0.37mbpd and 0.14mbpd over the daily average production of 2.04mbpd and 

1.81mbpd recorded in Q3’19 and Q2’20 correspondingly.  Real GDP for the Oil 

sector contracted by 13.89% YoY in Q3’20, lower than growth of 6.49% and 

contraction of 6.63% YoY in Q3’19 and Q2’20 respectively. 

• The Non-oil sector contracted by 2.51% YoY in Real terms in Q3’20 compared to a 

growth of 1.85% YoY in Q3’19 but higher than the contraction rate of 6.05% YoY in 

Q2’20. The sector performance was cushioned by the Information and 

Communications segment (Telecommunications), Agriculture segments (Crop 

Production) and Construction, amongst other pockets of positives. In real terms, 

the Non-oil sector contributed 91.27% to the GDP in Q3’20 (vs. 90.23% and 91.07% in 

Q3’19 and Q2’20 respectively).  

• Amongst other factors, the combined effect of the COVID-19 pandemic, currency 

devaluation/foreign exchange imbalance and the OPEC+ cut agreements which saw 

domestic crude oil production dip by 18.13% YoY to 1.67mbpd further slowed 

business activities in Q3’20 (though at a lesser pace than recorded in Q2’20).  The 

economy currently sits at a cumulative growth contraction figure of 2.48% at the 

end of 9M’20, rocked by its second recession in five (5) years. 

• The Nigerian economy seems to be on the path to recovery, though fragile and 

skeptical (positive GDP growth is projected for Q1’21 at the nearest). However, it is 

noted that a second wave of the pandemic across major trade partner economies 

might create a setback (especially in the face of delayed vaccine deployment) while 

escalating levels of insecurity and domestic unrest could further hamper growth. 

The sustenance of current crude oil price highs serves as an upside to the economy’s 

recovery.  

Key Statistics - % 
Growth (YoY) Q3’20 Q2’20 

Real GDP -3.62 -6.10 

Oil Sector -13.89 -6.63 

Non-Oil Sector -2.51 -6.05 

Agriculture Sector 1.39 1.58 

Industrial Sector -6.12 -12.05 

Services Sector -5.49 -6.78 
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