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PREFACE 

This publication provides data on Quarterly Gross Domestic Product (GDP) estimates using the 

EXPENDITURE and INCOME approach for the four quarters of 20 20, annual 2020 , the four quarters of 2021 

and annual 2021.  

Quarterly National Accounts (QNA) are integr ated system of macroeconomic accounts designed to 

describe the entire system of production in a nation on a quarterly basis.  They provide a picture of the 

current status of the economy that is more timely and frequent than that provided by Annual National  

Accounts (ANA).  The key attribute of QNA is that they provide a reasonable level of details of the 

economy that help government to assess, analyze and monitor economic growth on a regular basis. 

QNA adopts the same concepts, definitions and structure as ANA.  In principle QNA covers the entire 

sequence of accounts and balance sheets as reflected in the 2008 System of National Accounts (2008 

SNA).   

The estimates herein are from a wide variety of sources including expenditure surveys, government 

accounts f rom the three tiers (Federal, States and Local governments), trade statistics from the Nigerian 

Customs Service, Nigeriaõs Balance of Payments (BOP) compiled by the Central Bank of Nigeria and 

business/establishment survey among others.   

We are grateful to the various agencies and establishments that made their data available as input to 

the estimates.  

  

Mr. S. A. Adeniran  

Coordinating Director  

Nation al Bureau of Statistics  

Abuja ð Nigeria  

April , 2022. 
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SUMMARY 

Á In the third  quarter of 20 21, Nigeriaõs real GDP at basic prices grew by 4.03% on a year -on -year  

basis showing a steady improvement  from the economic down turn  in 2020. Growth however, 

improved  further  in fourth  quarter  2021 with  positive  GDP growth rate of 3.98%. The negative  

quarterly growth s in Q2 an d  Q3 2020 resulted  in a recession , which  led to a  negative  annual growth 

rate of -1.92% for 2020, compared to 2.27% in 2019 on a year -on -year  basis. Annual growth of 2021 

stood at 3.40%, an improvement of 2020. Compared to the third  and fourth  quarter s of 2020, the 

performance in 20 21 indicated a n increase of 7.65% points and 3.87% points high er, respectively.  

 

Á Household Consumption Expenditure , in Q3 and Q 4 2021 grew by 19.36% and 7.30% in real terms, 

year on year. For 2 021, the annual growth rate in real household consumption expenditure stood 

at 25.65% compared to -1.69% in 2020. Government Consumption Expenditure recorded growth 

rates of  -39.51% and -16.76% in Q3 and Q 4 2021 respectively, year on year, while annual growth  

rate stood at -34.03% in 2021 compared to  61.58% in 2020. 

 

Á Net Exports recorded positive growth rates in the first two quarters of 202 0 and shifted to negative 

growth  rates  in third  and fourth quarter s of 20 20 as well as the first three  quarters of 2021 , a 

departure from the trend in 201 9. Net exports grew in real terms in Q 3 and Q 4 2021 by -38.27% and 

1.35% respectively.  On an annual basis, net exports grew by -55.77% in 2021 compared to -13.17% 

recorded in 20 20. 

 

Á National Disposable Income  grew by -1.48% in the third  quarter of 20 21 and 2.84% in the fourth  

quarter 202 1, but recorded growth of 0.32% and -1.28% in Q3 and Q 4 of 2020  on a year -on -year 

basis in real terms , giving a  slower  growth rate of -2.52% for annual figure in 202 1 compared to a  

positive  growth rate in end 2020 (1.07%).  

 

Á Compensation of Employees, d uring the third  and fourth  quarters of 20 21 grew  by  14.54%, and 

11.79% respectively in real terms on year -on -year basis. For 2 021, growth rate stood at 13.68% 

compared to 0.96% in 2020. 

REAL YEAR-ON-YEAR GROWTH RATES OF KEY AGGREGATES (PERCENT, %) 
       

 
2019 2020 

 
2021  

Annual Q1 Q2 Q3 Q4 Annual Q1 Q2 Q3* Q4* Annual* 
GDP (BASIC PRICE) 2.27 1.87 -6.10 -3.62 0.11 -1.92 0.51 5.01 4.03 3.98 3.40 
GDP (MARKET PRICE) 2.21 1.95 -6.04 -3.14 0.01 -1.79 0.41 5.36 4.07 4.64 3.65 
HOUSEHOLD CONSUMPTION -1.06 -10.04 -18.67 2.99 15.15 -1.69 47.16 42.40 19.36 7.30 25.65 
GOV. CONS. EXPENDITURES 8.78 6.80 148.29 99.18 12.13 61.58 -4.57 -53.56 -39.51 -16.76 -34.03 
GROSS FIXED CAPITAL FORMATION 8.29 -3.05 -32.52 -11.99 -9.44 -14.72 -0.03 6.11 7.52 5.86 4.66 
NET EXPORTS 7.64 43.70 14.06 -40.84 -52.16 -13.17 -91.74 -49.30 -38.27 1.35 -55.77 
NATIONAL DISPOSABLE INCOME 0.35 3.57 2.12 0.32 -1.28 1.07 -6.46 -5.66 -1.48 2.84 -2.52 
COMPENSATION OF EMPLOYEES 8.99 6.70 -6.47 -2.32 6.36 0.96 9.26 19.44 14.54 11.79 13.68 
OPERATING SURPLUS 1.48 0.25 -5.93 -4.17 -2.34 -3.07 -3.15 -4.45 -1.01 0.79 -1.80 
OTHER CURRENT TRANSFERS  FROM ROW NET 9.62 10.24 53.45 11.07 -44.62 5.32 -63.70 -59.80 -46.12 -6.38 -50.26 

Data for Q3 and Q4 2021 are provisional  
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Summaryñanalysis of expenditure components  

 The graph below depicts the proportions of real GDP expenditure components from Q1 20 17 to Q 4 

2021, as well as real GDP growth rates over the same period  at basic prices .   

Household Consumption  accounted for the largest share of real Gross Domestic Product at market  

prices, representing 70.85% and 71.35% in Q3 and Q4 2021 respectively , compared to  61.77% and 69.58% 

in the corresponding quarters of 20 20. Net Exports , which represented 8.11% of total real GDP  at market 

prices  in Q3 2021, however de cl ined  slightly in Q4 to 7.86%. The share of General Government 

Consumption expenditure represented 6.06% in Q3, but declined  to 5.68% in Q4 2021. Gross Fixed 

Capital Formation accounted for 1 2.88% of real GDP in  Q3, and  rose slightly to 1 3.80% in Q4 2021. The 

share of Non -Profit Institutions Serving Households  (NPISH) moved from  more  than 1% in Q3 2020 to less 

than 1% in first two quarters of 2021. NPISH had  a share  of  1.45% in Q3 2021 and 0.87% in Q4 2021.   
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1. GDP BY EXPENDITURE 

The Gross Domestic Product (GDP) can be derived as the value of all goods and services available for final uses 

and export. GDP at market prices includes net taxes on products; taxes are subtracted to obtain basic price GDP.  

The expenditure approach measures the final uses of the produced output as the sum of Final consumption, Gross 

Capital Formation and Exports less Imports, which are considered in turn in this report. Consumption of fixed capital ñ

a measure of depreciation of assets ñcomprises the difference between Gross Domestic Product (GDP) and Net 

Domestic Product (NDP) and is also considered in this report.  

In Q3 2021, the Gross Domestic Prod uct inclined in real terms by 4.03% year -on -year  and  recorded  3.98% in Q4 2021. 

This shows a sustained positive trajectory since  Q4 2020. However, on an annual basis  in 2021, the Gross Domestic 

Product grew  in real terms by 3.40% on a year -on -year  basis. This was significant ly high er compared to -1.92% 

recorded in 20 20, and 2.27% recorded in 201 9.  

Household Final Consumption Expenditure:  

This consists of expenditure, including imputed expenditure, incurred by resident households on ind ividual 

consumption goods and services. This is calculated as a residual.  

General Government Final Consumption Expenditure:  

This consists of expenditure, including imputed expenditure, incurred by government at all levels on both individual 

and collective consumption  of goods  and services. Individual consumption items are those that are provided to 

individual households, such as education and health services. Collective consumption items relate to goods and 

services utilised by society as a whole, such as s ecurity and infrastructure.  

Not for Profit Institutions Serving Households Final Consumption Expenditure:  

This consists of expenditure, including imputed expenditure, incurred by Not -for-Profit-Institutions -Serving-

Households, which consist of organisations such as charities and non -government organisations.  

Gross Fixed Capital Formation:  

This is measured as the total value of producerõs acquisitions, less disposals, of fixed assets during the accounting 

period, plus certain additions to the value of non -produced assets (such as improvements to natural assets) realised 

by the productive activity of institutional units.  

Change in Inventories:  

This consists of changes in; stocks of ou tputs that are still held by units that produced them prior to their being further 

processed, sold, delivered to other units or used in other ways, measure by the value of the entries into inventories 

less the value of withdrawals and the value of any recu rrent losses of goods held in inventories.  

 

Exports of Goods and Services:  
This consists of sales of goods and services to residents abroad, from residents within Nigeria  

Imports of Goods and Services:  

This consists of sales of goods and services from resi dents abroad, to residents within Nigeria  

 

Consumption of Fixed Capital:  

This represents the reduction in value of the fixed assets used in production during the period, that results from 

physical deterioration, normal obsolescence or normal accidental dam age.  
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1.1 GDP Expenditure - Final Consumption Components  

Household Final Consumption  

Household final consumption, in real terms, grew by 19.39% and 7.30% in Q3 and Q 4 2021 respectively, on a year -

on -year  basis. However, it recorded 2.99% growth in Q 3 2020 and 15.15% growth over the corresponding fourth  

quarter of 20 20. Overall, in 20 21, real household final consumption expenditure inclined by 25.65% from -1.69% 

recorded in  2020.  

 

The observed trend in 2020 indicates that real household consumption expenditure declined in  Q1 and Q2  

accounting for negative growth rate s informed by the COVID 19 pandemic . However, positive growth  rates  were 

recorded in Q3 and Q4 2020 as well as  the four quarters of 2021 . On  a quarter -on -quarter basis, real household 

consumption expenditure grew by 13.77% in Q3, and 10.45% in Q4 2021.  

In nominal terms, household final consumption expenditure grew by 10.92% in Q3, and 6.12% in Q4 2021, The annual 

growth rate of  11.00% was recorded in 202 1. This growth rate was lower by 20.59% points than figure recorded in the 

previous year  which stood at -9.59%.  

 

On a quarter -on -quarter  basis, growth was recorded at 17.53% in Q3, and 5.29% in Q4 2021, compared to the 

preceding yearõs of 22.58%, and 10.05% in the corresponding quarters. Household consumption accounted for 

70.85% of real GDP at market prices in Q 3 2021, and  71.35% in Q4 2021.  
 

              

Growth in Consumption Components, 2019, 2020 & 2021 (Real), Percent,%) 
     

 
2019 

   
2020 

   
2021 

   

 
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 

YoY 
            

Households -2.68 0.75 -1.98 -0.41 -10.04 -18.67 2.99 15.15 47.16 42.40 19.36 7.30 
NPISH -3.25 7.84 53.77 7.92 -8.59 122.83 278.36 100.67 47.27 42.41 19.41 7.31 

Government 8.88 0.14 2.26 22.38 6.80 148.29 99.18 12.13 -4.57 -53.56 -39.51 -16.76 
Individual -41.59 -28.86 -33.32 -19.61 2.50 168.31 106.49 15.75 -8.57 -55.29 -39.49 -16.74 
Collective 52.31 15.70 24.09 47.85 8.22 141.69 96.78 10.93 -3.31 -52.93 -39.52 -16.77  

2019 
   

2020 
   

2021 
   

Q on Q Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 
Households -20.47 6.33 7.18 9.89 -28.16 -3.88 35.72 22.87 -8.20 -6.99 13.77 10.45 

NPISH 23.68 -56.40 45.71 37.37 4.76 6.27 147.41 -27.14 -23.12 2.76 107.45 -34.53 
Government -4.04 -5.84 2.19 32.54 -16.26 118.90 -18.02 -25.39 -28.72 6.52 6.78 2.67 

Individual -36.96 -5.85 2.15 32.58 -19.62 146.47 -21.39 -25.68 -36.51 20.52 6.41 2.27 
Collective 15.92 -5.84 2.20 32.53 -15.15 110.29 -16.79 -25.29 -26.04 2.38 6.92 2.81 

 

             

Growth in Consumption Components, 2019, 2020 & 2021 (Nominal), Percent,%) 
     

 
2019 

   
2020 

   
2021 

   

 
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 

YoY 
            

Households 7.37 15.00 7.37 10.07 -3.24 -18.00 -10.04 -7.00 12.84 15.69 10.92 6.12 
NPISH 0.55 11.38 57.80 10.75 -3.24 168.76 55.27 69.54 13.40 16.15 11.46 6.48 

Government 13.17 3.43 4.94 25.59 9.61 153.17 104.41 15.07 -2.06 -53.27 -37.92 -16.23 
Individual 13.20 3.45 4.92 25.60 5.19 163.38 111.91 18.79 -5.39 -51.46 -37.91 -16.22 
Collective 13.16 3.43 4.95 25.59 11.06 149.81 101.94 13.84 -1.02 -53.90 -37.93 -16.24  

2019 
   

2020 
   

2021 
   

Q on Q Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 
Households -15.14 9.03 11.74 6.46 -25.40 -7.59 22.58 10.05 -9.48 -5.26 17.53 5.29 

NPISH 24.48 -55.84 45.71 38.26 8.76 22.66 -15.82 50.97 -27.26 25.64 -19.21 44.22 
Government -3.42 -4.62 2.19 33.40 -15.71 120.32 -17.49 -24.90 -28.26 5.13 9.60 1.33 

Individual -3.39 -4.62 2.15 33.44 -19.10 138.81 -17.81 -25.20 -35.56 22.53 5.12 0.94 
Collective -3.43 -4.61 2.21 33.39 -14.60 114.55 -17.38 -24.80 -25.75 -0.07 11.24 1.47 
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Not -for-Profit-Institutions -Serving -Households (NPISH) Consumption  

Final consumption expenditure by non -profit institutions serving households recorded growth rates of 19.41% in Q3 

and 7.31% in Q4 2021, year on year in real terms. For annual 20 20, growth in real expenditure for this component 

was recorded at 23.82% year on year, or 81.36% points low er than 1 05.18% in 2020. Quarter on quarter, growth in 

real NPISH expenditure stood at 107.45% in Q3 but fell  significantly to  -34.53% in Q4 2021. This expenditure component 

accounted for 1.45% of real GDP expenditure  at market price  in Q3 and a share of 0.87% in Q4 2021.  For 2021, it 

accounted for 0.97% of total  real  GDP expenditure  at market prices . 

 

General Government  

In Q3 and Q 4 2021, real general government expenditure grew by -39.51% and -16.76% respectively . Growth rate in 

Q3 2021 was lower by -138.69% points when compared to the corresponding quarter of 20 20. Similarly, Q4 2021 

decreased by -28.89% points compared to Q 4 2020. With annual growth rate standing at -34.03%, the 2021 

performance indicated low er growth compared to the preceding year of 20 20 at 61.58% due to the efforts of 

government policies on COVID -19. On quarter -on -quarter  basis, general government expendit ure inclined by 6.78% 

in Q3 2021 agai nst 6.52% Q2 2021. Growth on quarter -on -quarter  basis was recorded as  2.67% for Q 4 2021.  

In nominal terms, government expenditure grew by -37.92% in Q3 and -16.23% in Q4 2021 compared to 104.41% and 

15.07% in Q3 & Q 4 2020 respectively.  Annual nominal growth rate of -32.97% was recorded  in 2021. Government 

expenditure, however, grew more rapidly  in 2020 than in 20 21. In 2021, this component accounted for 5.98% of total 

real  GDP expenditure  at market price . 
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1.2 Capital Formation  

Gross Fixed Capital Formation (GFCF)  

Real GFCF recorded year -on -year growth in the third  and fourth  quarters of 20 21 at 7.52% and 5.86% respectively. 

On an annual basis, real GFCF grew by 4.66%, or by  19.38% points high er than in 20 20.  Quarter on quarter, real GFCF 

grew by 9.09% and 17.53% in Q3 and Q 4 2021 respectively. In nominal terms, Q3 and Q 4 2021 recorded 47.74% and 

34.56% growth  rates. GFCF grew by 41.31% nominally in  2021 while accounting for 13.92% of total real GDP 

expenditure  at market prices in  2021. 

Changes in Inventories  

Changes in inventories, often regarded as a sign of economic confidence (as firms stock up on products if they 

anticipate higher future demand), increased  by 68.24% and fell by ð31.30% in Q3 and Q4 2021 respectively in real 

terms. For 2021, this component de clined by 0.93% compared to a growth of 5.94% in the previous year. In nominal 

terms, changes in inventories grew by  10.27% year on year  in 2021 but accounts for less than 1% of total real GDP 

expenditure  at market prices . 

Consumption of  Fixed Capital  

Consumption of fixed capital is  a measure of depreciation of assets, and represents the difference between gross 

domestic product (GDP) and net domestic product (NDP). Consumption of fixed capital in real terms, grew  by 

28.46% in Q3 2021 and  increased  by 1.52% in Q4 2021 compared to -0.71% recorded in Q3 2020 and -0.89% recorded  

in Q4 2020. Annual growth rate was 17.73% in 2021, better than -1.29% recorded a year previous .  In nominal terms, 

Q3 and Q 4 2021 grew by 19.63% and 1 2.97% respectively . CFC grew  by 16.17% in 2021 compared  to 7.05% a year 

earlier.  

             

Growth in Capital Accumulation in 2019, 2020 & 2021 (Real), (percent, %) 
       

 
2019 

   
2020 

   
2021 

   

YoY Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 
GFCF 13.71 13.34 -0.13 6.31 -3.05 -32.52 -11.99 -9.44 -0.03 6.11 7.52 5.86 

Changes in Inv. -9.20 -49.25 -44.84 -0.08 -4.18 59.31 -7.76 -9.01 -2.71 -5.61 68.24 -31.30 
Cons. of fixed capital -6.69 -42.97 -44.78 -0.34 -2.44 -0.73 -0.71 -0.89 -0.19 65.44 28.46 1.52  

2019 
   

2020 
   

2021 
   

Q on Q Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 
GFCF -0.14 11.17 -17.46 16.02 -8.94 -22.62 7.66 19.38 0.53 -17.87 9.09 17.53 

Changes in Inv. 6.28 -41.82 -13.70 87.24 1.92 -3.27 -50.04 84.71 8.98 -6.15 -10.94 -24.58 
Cons. Of fixed capital -12.71 -36.93 -11.47 104.48 -14.55 -35.83 -11.45 104.10 -13.94 6.36 -31.24 61.29              

 

             

Growth in Capital Accumulation in 2019, 2020 & 2021 (Nominal), (percent, %) 
      

 
2019 

   
2020 

   
2021 

   

Y on Y Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 
GFCF 70.89 54.07 30.21 38.13 29.25 -10.31 15.63 27.02 39.73 45.89 47.74 34.56 

Changes in Inv. 10.74 10.13 15.05 13.02 9.87 -3.49 -6.68 4.34 11.56 8.23 11.49 9.97 
Cons. of fixed capital 13.80 23.77 15.16 12.73 11.87 -3.42 6.86 13.64 14.45 18.13 19.63 12.97  

2019 
   

2020 
   

2021 
   

Q on Q Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 
  

GFCF 7.70 19.42 -8.52 17.40 0.78 -17.14 17.95 28.96 10.86 -13.49 19.44 17.45 
Changes in Inv. 8.49 13.95 -10.58 2.24 5.47 0.10 -13.54 14.31 12.77 -2.89 -10.94 12.75 

Cons. Of fixed capital -10.89 23.52 -8.27 11.65 -11.57 6.64 1.50 18.73 -10.94 10.07 2.79 12.12              
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