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Nigeria’s GDP at current market
(nominal) prices shows an upward
trend; increasing from N5.5 trillion
in 1999 to N234.43 trillion in 2023
and projected to reach N296.42
trillion at the end of 2024

GDP Current Market Price (N'trn)

GDP growth rate rose from 0.58%
in 1999 to a peak of 15.33% in
2022, but gradually declined to
2.79% in 2015.

1999 1 5.48

2002 W 11.50

2003 W 13.56

2004 W 18.12

2005 W 23.12

2006 W 30.38

2007 I 34.68

2008 MW 39.95

2009 W 43.46

2010 MR 54.61

2011 WM 63.13

2012 NN 72.35

2013 N 381.01

2014 MR 90.14

2015 WEEEEEEN 05.18

2016 WM 102.58

2017 M 114.91

2018 IS 129.09

2019 NN 145.64

2020 MEE 154.25

2021 I 176.08

2022 I 202.37

2023 W 234.43

2024E N 296.42
° )

2000 ¥ 7.06
2001 B 8.23

Real GDP Growth Rate (%) e Overthe gntire period,.the country
has experienced negative GDP
growth (recession) on two
occasions, -1.58% and -1.92% in
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Source: NBS, ADSR Research
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GDP (US$bn)

Nigeria’s GDP in dollar term
rose from $57.48bn in 1999 to
peak at $568.50bn in 2014

It fell thereafter and rose again
to $477.38bn in 2022.

Due to recent currency
devaluation, it has however
fallen to $252.74bn in 2024

Resulting in Nigeria been
projected as the 4th largest
economy in Africa behind
South Africa, Egypt, and Algeria

2000 WM 67.82

2001 == 73,13

2002 WEm 93.98

2003 EEE 102.94

2004 WEEE 130.35

2005 MR 169.65

2000 N 222.79

2007 NN 262.22

2008 NN 330.26

2009 NS 297.46

2010 NN 369.06
2011 N 114.10
2012 I 160.95
2013 I 514.97
2014 IS 568.50
2015 I 192.44
2016 NN 104.65
2017 NN 375.75
2018 I 121.74
2019 IS 148.12
2020 W 429.42
2021 W 141.42
2022 M 477.38
2023 MNNNER 374.95
2024 HEEEER ?252.74
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Nigeria’s GDP per capita
equally rose from US$481.95
in 1999 to peak at US$3,222.7
in 2014

However, it is currently
estimated at US$1,110

These findings are threats to
the goal of attaining a $1
trillion economy by 2030 and
the agenda to move Nigeria to
upper-middle-income
countries group before 2050

Per Capita GDP (US$)

B 481.95

2000 HMEEN 554.64

2001 W 583.19

2002 M 730.84

2003 MR 780.40

2004 M 563.24

2005 MR 1,221.65

2006 R 1,563.03

2007 N 1,791.82

2008 M 2 197.78
2009 WS 1,927.48

2010 N 2.228.43
2011 N 2 543.50
2012 T 0 /56.41
2013 W 2 005.07
2014 I 2 2 .69
2015 I 2, 718.59
201c TN 2, 176.00
2017 W 1,968.56

2018 I 2, 153.09
2019 I 2 229.85
2020 NN 2.083.16
2021 I 2, 038.09
2022 W 2,202.46
2023 N 1,637.57

2024 MR 1,109.90

1999

Source: IMF, NBS, ADSR Research
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6.84 7.02

5-Year Ave. GDP Growth Rate (%)
6.43

A minimum
turning point?

1999-2003 2004-2008 2009-2013 2014-2018 2019-2024

7.63
Ave. Regime GDP Growth Rate (%)

A minimum

turning point?

2.86

An average GDP growth rate of
6.84% was recorded during 1999-
2003 which rose to 7.02% in 2004-
2008, and then dropped to 6.43%
in the 2009-2013 period

It then saw a significant decline to
2.03% in the 2014-2018 period,
and slightly increased to 2.09% in
2019-2024,

Comparing adminstration, GDP
growth fell to the lowest average
value of 1.50% during PMB, but
observed to rise slightly to 2.86%
under PBAT.

Performance under PMB was the
lowest, largely due to the two
externally-induced recessions

The turning point under PBAT may
be too early to judge, but needs to
be sustained.

Source: NBS, ADSR Research
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25 Years Growth by Sectors

Times sector
2 e 5 = g8 o o o outpermed

/& & ! & &/ & & & R [totalGDPgrowth
Agricultire 372 411 345 212 236|217 213 188 113 6.00
Mining & Quarrying | - | . ) -18.16 _ 6.00
Manvsstusing _ | . 361 | 1782 1346 2180 1472 -1.45f-432 021209 077 | 275 335 245 140 | 7.00
Flect, Gas Steam & AirCon | 130 200 | 19011851 13.98 17,43 17.01 470 345 | 294|296 3951 1461 1456 -869 ' 43 290 [B987 221 556 13.00
s e T 1315 350 | 240 750 821 1085 1050 1091 10.92 10.89 1019 1020 319 410 453412308 721 547 381 mmaz‘ 1265‘ 15.00
S— 1380 400 | 1200 | 434 1210|1299 1303 1307 1197 1185 1571 944 1422 1303 435 595 100 233 181 768 309 454 357 18,00
Trade 1250 160 | 250 648 576 3665 1351 1526 1520 1402 11481122 721 221 664 588 514 -024 -105 -063 038 849 882 513 166 1400
Accommodation & Food (350370 450 684 464 [WAM 1045 1291 1295 1294 1189 1185 822 1585 [7386/1833| 227 | 532 161 176 285 |75 -045 422 346 17.00
s 1371 345| 461 1913 123 4969|644 704 708 | 7.10 698 | 685 597 -342 380 442 451 039 386 |4 _ 16.2515.20 10.00
R 1395 979 | 7767 16.08 1361 3466 - ) 215 | 305 821 699 | 622 195 -104| 965 947 | 1348 807 821 ?91| 18.00
Arts, Entertainment & Recreation 2000 800 | 10.00 1504 131 1085 1050|1061 1062 10.70 9.89 | .08 [H4BS 2736 14.931489| 040 372 413 253 442 300 172 429 428 | 1800
Financial & Insurance 1353 409 | 445 29424027 327 | 342 | 546 554 535 451|442 2693|2102 863 813 712 -454 126 203 256 | 937 10071636 2653 1100
Real Estate 1379 389 | 500 300 300 1085 1109 1168 1172 1179 1094|1075 043 565 1198 512 | 211 |- 478 236 922 226 395 168 11.00
Prof, Scentific & Techserv. | 440 430 | 500 | 648 440 | 344 530 | 669 670 668 619|598 1868 7.81 343 553 526 080 -026 057 012 | 792 005 228 243 | '
Adnin & supportsenvces | 440 430 | 500 | 648 440 | 344 |530 | 669 670 668 619 |598 521 | 329 262 191 352 069 064|018 196 |-275 257 316 062 |
Public Admin 167 164 1810 0.00 1085 400 | 445 446 444 441|420 1546 [2031 0. 54‘ 252 ]

-0,38‘-2.05 1461 010 030 1% 212 |

Education i1‘67 164 7.87 7.03 1085|1055 10.77 10.78 10.77 10.01| 9.81 3157 168 1560 888 _ 0.72| 003 080 1357 -075 135 131 11.00
Human Health & Soc. Serv. 11.95: 189 1085 1006 1038 1040 1039 10.10/10.05 13.04 433 959 10.50 248 -179 —031\—032_ 031|223 493 420 278 11.00
Other Services ) 1000 1504 131 10.85 1050 10.61 10.62 10.70 9.83 | 9.08 3.84 4995 10.71 17.65 1235|217 190|-578 |-0.16 | 1.07 | -s.sa: 14.00
GDP Growth Rate /058 501| 592 1533 7.35 925 | 644 | 6.06 659 676 804|913 531 421 549 622 279 (<158 083|190 227 |-192 340 310 274 12.50

The 5 top sectors are: Arts, Entertainment & Recreation (19), Information & Communication (18), Construction
(18), Accommodation & Food Services (17) and Water Supply,Sewerage, Waste Management & Remediation (15)

e Thus, Nigeria’s growth has been driven largely by the services sector during this period
e But for sustainable and more inclusive growth, increased productivity in the agriculture, mining,
manufacturing and construction are seriously needed

www.adsrng.com 25 Years of Democracy and Economic Growth



Many Development Plans and Agenda in 25 years

To pursue a strong, virile, and broad-based economy that has adequate

National Economic Direction
(1999 - 2003)

capacity to absorb all external shocks

Average
Growth
Rate (%)

National Economic Empowerment
and Development Strategy (NEEDS)
(2003 - 2007)

For economic empowerment, wealth creation, employment generation,

poverty reduction, and value reorientation

Vision 20:2020

To make Nigeria one of the first 20 economies in the world by 2020

7-Point Agenda (2007)

To aid its implementation of Vision 20:2020

Transformation Agenda (2011 - 2015)

To direct the implementation of priority policies and programmes and
transform the Nigerian Economy to meet the future needs of the people.

11.70

Strategic Implementation Plan (2016)

To direct the trajectory of Nigeria's economy towards the path of
sustainable development and inclusive growth over the 2016 Fiscal Year

Economic Recovery and Growth Plan
(ERGP) (2017-2020)

To restore growth, engender macroeconomic stability, and diversify the

economy.

Nigeria Economic Sustainability Plan
(2020)

To develop a clear Economic Sustainability Plan in response to
challenges posed by the COVID-19 Pandemic;

National Development Plan (2021 -
2025)

To make Nigeria a country that has unlocked its potential in all sectors of
the economy for sustainable, holistic, and inclusive national development

Nigeria Agenda 2050

To make Nigeria a dynamic, industrialised and knowledge-based
economy that generates inclusive and sustainable development Move
Nigeria to upper-middle-income countries group, raising per capita GDP

from about $2,084 in 2020 to $6,223 in 2030 and US$33,328 in 2050.

www.adsrng.com
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Performance Relative to . '
Development Plan Targets Nigeria has performed

largely below the
targets its sets for itself
In its Development
Plans and Agenda

And this has become
worse in the post 2010
period

Although the idea is also
to set ‘ambitious’
targets in Plans.

5.31
6.22
2022 HENTD
2023 IR
2024 IPKER
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2011
2014

mmmm Growth rate (%) e=@s=Target(%) 108
The country needs to
grow double-digit or
high-single-digit to
meet many of its
ambitions

Source: NBS, ADSR Research
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Other Key Issues around
Economic Growth

7

Definition and Growth and

measurement

ecohomic
transformation

2 5 8

Real vs nominal Factor- Trade-off between

concepts intensity of growth and other
growth macroeconomic

areas/sectors objectives

3 6 9

Sectors/activities Sustainable and Economic

driving growth inclusive growth vs
growth development
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The global economy is still resilient,
with steady growth, despite recent
- events
E ; o Including non-renewal of the
Global Economic Outlook é } Black Sea Initiative and the
' Israel-Gaza war, with attacks on
Country/Region 2023 2024 2025 vessels in the Red Sea and Iran’s
unprecedented attack on Israel

World 3.2 3.2 3.2
Advanced Eco. 1.6 17 18 The world has avplded a recession,
and major emerging market

Euro Area 04 0.8 -5 economies did not suffer abrupt
EMs & Developing 4.3 4.2 4.2 downturns.

Sub-Saharan Africa 3.4 3.8 4.0 Global growth, estimated at 3.2% in
United States 5 5 57 10 2023, is prqjected to continue at the
; ; same pace in 2024 and 2025

Lhtree Mingielor ol e 1> o The forecast for 2024 is revised

China 5.2 4.6 4. up by 0.1% from January 2024

South Africa 0.6 0.9 1.2 WEO update.

Nigeria 50 %3 2.0 Nigeria’s economic grpwth IS
projected to be 3.3% in 2024, an
upward revision of 0.3% from

www.adsrng.com 25 Years of Democracy and Economic Growth
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