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Major Sectors Q4 2020 Q3 2020 Q-o-Q %Change 

Oil & Gas (N ’Trn) 1.15 1.56 -26.27% 

Y-o-Y %Change -19.76% -13.89%  

Non-Oil Sector (N ’Trn) 18.40 16.27 13.12% 

Y-o-Y %Change 1.69% -2.51%  

Quarter GDP (N ’Trn) 19.55 17.82 9.68% 

Y-o-Y %Change 0.11% -3.62%  

 
 

Share of Real GDP (%) 
Q4 ‘20 
Share 
of Real GDP 

Q4 ‘20 
y-o-y  
Growth (%) 

Q3 ‘20 
y-o-y  
Growth 
(%) 

Agriculture 26.95% 3.42% 1.39% 

Trade 15.46% -3.20% -12.12% 

Info & Comm 15.06% 14.95% 14.56% 

Manufacturing 8.60% -1.51% -1.51% 

Real Estate 6.38% 2.81% -13.40% 

Mining & Quarrying 6.09% -18.44% -13.22% 

Construction 3.47% 1.21% 2.84% 

Profes, Sci & Tech Services 3.44% -5.43% -10.31% 

Financial Services 3.07% -3.63% 3.21% 

Education 2.18% -11.43% -20.74% 

Other Economic Activities 9.29%     

Qtr 2020 Real GDP N19.55 Trn 0.11% -3.62% 
Source: National Bureau of Statistics, Cowry Research 
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Nigeria Exits Recession by 0.11% Rise in Q4 Real GDP 

 

• In the last quarter of 2020, Nigeria exited its recession 

having printed a year-on-year (y-o-y) real output 

growth rate of 0.11% to N19.55 trillion (or USD122.44 

billion) as lock down measures were significantly 

eased, allowing households and business to resume 

economic activities; and in spite of the anti-SARS 

protests in several parts of the country. This is in 

addition to the several billions of Naira in economic 

stimulus packages provided by the monetary and 

fiscal authorities to help households and businesses 

cope with the ravaging effect of COVID-19. 

• Sector-wise, the exit was propelled essentially by a 

1.69% growth in non-oil sector; with the Information & 

Communication, Agricultural and Real Estate sectors 

registering the biggest growth rates of 14.95%, 3.42% 

and 2.81% respectively. The oil & gas sector, however, 

saw a 19.76% y-o-y decline in real output to N1.15 

trillion (or USD7.63 billion) as average daily oil 

production fell quarter-on-quarter (q-o-q) by 6.6% to 

1.56 million barrels per day (mbpd) amid production 

cuts imposed by Opec+. 

• For full year 2020, real GDP declined y-o-y by 1.92% to 

N70.01 trillion (or USD465.85 billion); with the non-oil 

sector moderating by 1.25% to N64.30 trillion (or 

USD427.82 billion) and the oil & gas sector plunging by 

8.89% to N5.7 trillion (or USD38.01 billion). Information & 

Communication and Financial services sectors saw the 

biggest annual growth rates of 13.18% and 9.37% 

respectively while the Agricultural sector, the biggest 

contributor to real GDP at 26.31%, grew by 2.17%. 

In line with our expectation, Nigeria’s economy 

remains well on track to see a convincing recovery 

amid return to economic activities, the administration 

of the COVID-19 vaccine, strong crude oil prices and 

the numerous stimulus packages. We nevertheless 

expect the Nigerian authorities to take necessary 

measures to strengthen the fragile recovery. 

MPR: 11.50% 

January ’21 Inflation Rate: 16.47% 


