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Growth Rates: Year-on-Year

Telecoms, Agric and Manufacturing Sectors
Drive Q4 2018 Real Output Growth by 2.38%
Y-0-Y.

Nigeria's real Gross Domestic Product grew
year-on-year (y-o-y) by 2.38% to N19.04 frillion
in Q4 2018, faster than 1.83% growth fo N18.08
trillion registered in Q3 2018. The non-oil sector
which accounted for the improved GDP
number grew y-o-y by 2.70% to N17.70 ftrillion.
This was majorly attributed to the double-digit
growth, 13.20%, withnessed in information &
Communication sector to N2.36 frillion from
N1.91 frillion in Q3 2018 (telecoms share of
GDP constitute 12.40%).

In addition, the Agricultural sector revved by
2.46% to N4.98 ftrillion (from a 1.91% rise in Q3
2018) on account of the harvest season.
Similarly, the manufacturing sector expanded
by 2.35% to N1.69 frilion in Q4 2018 (from a
1.92% rise recorded in Q3 2018).

However, Oil & Gas sector further contracted
y-0-y by 1.62% to N1.34 ftrlion in Q4 2018
(albeit, slower than the 2.91% decline in Q3
2018) This was chiefly due to the drop in crude
oil price in the last quarter. Quarterly average
crude oil price fell to USD69.10 per barrel in Q4
2018 from USD76.79 in Q3 2018.

The effect of the decline in crude oil price
resluted in a slower quarter on quarter (g-o-q)
GDP growth, 5.31%, despite the 8.01% growth

recorded in non-oil sector.

The improved annual GDP growth, 1.93%,

which was in line with our expectation, was
partly due to festivity spending and political
activities in the last quarter of 2018. We expect
boost in economic activity as Nigeria crosses
the political bridge in Q1 2019 and focuses on

expansionary economic policy going forward.
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