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Q4’20 and FY’20 Gross Domestic Product (GDP) Update 

• Buoyed by the relaxation of quarantine measures placed across the country to curb the spread 

of the COVID-19 pandemic, the National Bureau of Statistics (NBS) recorded that the nation’s 

Real GDP grew marginally by 0.11% YoY to ₦19.55tn in Q4’20 standalone. This was 3.74% points 

higher than the recorded GDP contraction of 3.62% YoY recorded in Q3’20. However, the overall 

GDP performance for FY’20 contracted by 1.92% YoY to ₦70.01tn (vs. a growth of 2.27% YoY to 

₦71.39tn in FY’19). 

• In Nominal terms, the nation’s GDP expanded by 10.07% and 5.63% YoY to ₦43.56tn and 

₦152.32tn in Q4’20 and FY’20 from ₦39.58tn and ₦144.21tn in Q4’19 and FY’19 correspondingly. 

On a Quarter-on-Quarter (QoQ) basis, the growth in nominal terms was +6.68% YoY in 

comparison to the growth rate of 3.39% to ₦39.09tn in Q3’20. 

 

 

 

 

 

 

 

 

 

 

 

 
 

• The Oil sector contributed 5.87% to the Real GDP in Q4’20 (Q3’20: 8.73%) with an overall 

contribution of 8.16% in FY’20. More so, the average crude oil production for the quarter 

came in at 1.56 million barrels per day (mbpd) indicating drops 0f 0.44mbpd and 0.11mbpd 

from the daily average production of 2.00mbpd and 1.56mbpd recorded in Q4’19 and Q3’20 

correspondingly.  Real GDP for the Oil sector contracted by 19.76% QoQ and 8.89% YoY in 

Q4’20 and FY’20 respectively, in comparison to the growth rate of 6.36% and 4.59% YoY in 

Q4’19 and FY’19.  

• The Non-oil sector reversed its previous downhill motion as it advanced by 1.69% YoY in Real 

terms in Q4’20. This is higher than the contractions of 2.51% and 6.05% YoY in Q3’20 and 

Q2’20 respectively.  On an annual basis, the Real growth rate for this sector contracted by 

1.25% in FY’20 in comparison to the growth rate of +2.06% YoY in FY’19. The sector 

performance was cushioned by the Information and Communications segment 

(Telecommunications), Agriculture segment (Crop Production), Real Estate and other 

sectors with pockets of growth. In Real terms, the Non-oil sector contributed 94.13% to the 

GDP in Q4’20 (vs. 92.68% and 91.22% in Q4’19 and Q3’20 respectively) while contributing 91.84% 

YoY in FY’20 (vs. 91.22% in FY’19). 

• Having shown relative progress in its climb from the waters of recession in Q4’20, the 

domestic economy is expected to build on the better-than-expected Q4’20 performance in 

the succeeding quarters of FY’21. The current higher prices of global crude oil benchmarks 

(Brent crude currently averaging at $57.38 per barrel Year-to-Date) and the consensus of the 

Organization of Petroleum Exporting Countries and Allies (jointly called OPEC+) to slightly 

increase production quotas going forward will better aide the nation’s Oil sector to record 

significant growth numbers going forward. Furthermore, the reopening of Nigeria’s land 

borders should also act as a catalyst to the Non-oil sector growth. However, we opine that 

downsides such as low inflow of foreign investments, poor supply of FX, heightened 

insecurity, and high cost of production (due to electricity tariff and PMS price hikes), just to 

mention a few are expected to challenge the nation’s Real growth rate in the near term. 

Key Statistics - % 
Growth (YoY) Q4’20 FY’20 

Real GDP 0.11 -1.92 

Oil Sector -19.76 -8.89 

Non-Oil Sector 1.69 -1.25 

Agriculture Sector 3.42 2.17 

Industrial Sector -7.30 -5.85 

Services Sector 1.31 -2.22 
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