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Preface

This publication provides data on Quarterly Gross Domestic Product (GDP) by the EXPENDITURE and 

INCOME approach estimates for the  four quarters of 2017.

Quarterly National Accounts (QNA) are integrated 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 economic status of the economy that is more timely and frequent than the 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 from the three tiers (Federal States and Local governments), trade statistics from the Nigerian 

Customs Services, Nigeria’s 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.
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In 2017, real GDP turned to positive growth in the second quarter and sustained its acceleration on a year-

on-year basis. Annual real GDP growth rate in 2017  was recorded at 0.82%, signifying economic recovery 

when compared to –1.58% in 2016.

·    Real Household Consumption and Government Consumption Expenditures generally declined in 2017 at 

–0.99% but improved compared to 2016 (-5.71%). Domestic demand was still weak.

·  Net Exports grew significantly in real terms in 2017, which was mainly driven by the strong performance in 

the third quarter. However, this was slower than 2016 (22%).

·    National Disposable Income declined by 1.52% in 2017, majorly due to the continuous decline in the 

largest component— Operating Surplus which recorded a negative annual growth rate, of –2.11%.

·Compensation of Employees performed strongly in 2017, of an 11.14% annual growth rate compared to 

In summary, Nigeria’s economy exited the recession and slowly started its recovery in the second quarter of 

2017, although improvements in domestic consumption and business environment are still necessary to 

further stimulate growth. Trade surplus in 2017 contributed significantly to overall economic growth and 

recovery.

*Data may be subject to revisions

Q1 Q2 Q3 Q4 2017 (Annual)

-0.91% 0.72% 1.17% 2.11% 0.82%

Household Consumption 5.41% 0.97% -11.88% 3.32% -0.99%

Gov. Cons. Expenditures 5.90% -19.46% -17.33% -1.02% -7.99%

Gross Capital Formation -3.44% -11.20% -0.01% 4.79% -2.98%

Net Exports -19.46% 18.26% 50.75% -2.21% 10.12%

-9.56% 1.30% 2.84% -0.78% -1.52%

Compensation of Employees 7.56% 14.17% 12.31% 10.57% 11.14%

Operating Surplus -3.83% -3.09% -1.53% -0.29% -2.11%

Other Current Transfers  from RoW Net -3.83% -3.09% -1.53% -0.29% -2.11%

Real Year-on-year Growth Rates of Key Aggregates (percent, %)*

GDP (basic price)

National Disposable Income

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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The graph below depicts the proportions of real GDP expenditure components from 2012 to 2017 and real 

GDP growth rates over the same period.  

Nigeria’s economy entered a recession in 2016 but returned to positive growth in the second quarter of 

2017. The economic recovery was mainly driven by improved net exports (trade balance), with all other 

components of  real GDP by expenditure remaining negative (except NPISH consumption), albeit better 

than 2016. NPISH consumption also recorded expansion in 2017, but it contributes less than 0.5% of real 

GDP. Other expenditure components also contracted during 2017, compared with the increased 

proportion of Net Exports. This suggests recovery from recession was largely driven by recovery in Nigeria's 

main exports which is oil, combined with control in imports, which improved net exports (the only 

component that grew positively) significantly

Summary—analysis of expenditure Components
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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—a measure of depreciation of assets—comprises the difference between Gross Domestic 

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

Basic price GDP grew in real terms by 0.82% year-on-year in 2017. This was a significant improvement 

compared to a decline of -1.58% decline in real GDP growth rate in 2016. 

Household Final Consumption Expenditure: 

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

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 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 security 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 producer’s 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

is the consist of changes in; stocks of outputs 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 recurrent losses of goods held in 

inventories.

GDP By Expenditure

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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Exports of Goods and Services

Consists of sales of goods and services to residents abroad, from residents within Nigeria

Imports of Goods and Services

Consists of sales of goods and services from residents 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 damage. 

1.1  GDP Expenditure - Final Consumption Components

Household Final Consumption

Household final consumption in 2017 fell by -0.99% from 2016 in real terms, although it increased by 9.77% 

nominally. The decline in real household consumption was an improvement on the –5.71% recorded in 

2016. Weak household consumption growth indicates weak recovery of the domestic economy, while the 

nominal growth reflects the increase in prices over the year of 2017. This component accounted for 58.93% 

of real GDP in 2017. 

In the first two quarters of 2017, real household final consumption recorded both year-on-year and 

quarter-on-quarter growth. However, consumption declined sharply in the third quarter (-11.88%) in real 

terms on a year-on-year basis. The positive growth in consumption in the last quarter of 2017 was not 

enough to offset the decline in the third quarter.

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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Q1 Q2 Q3  Q4 Total

Y on Y

Households 11.11% 16.02% 8.54% 5.00% 9.77%

NPISH 16.32% 6.58% 9.29% 10.67% 11.56%

Government 19.74% -14.20% -15.49% -2.93% -3.79%

individual 18.78% -13.75% -15.56% -3.05% -3.89%

collective 20.07% -14.34% -15.47% -2.89% -3.76%

Q on Q

Households -15.94% 8.83% 13.60% 1.04%

NPISH 30.04% -56.12% 48.00% 31.06%

Government -3.48% -20.53% -0.86% 27.64%

individual -3.58% -20.53% -0.90% 27.68%

collective -3.45% -20.52% -0.85% 27.63%

Growth in Consumption Components in 2017(Nominal), (percent, %)

Q1 Q2 Q3  Q4 Total

Y on Y

Households 5.41% 0.97% -11.88% 3.32% -0.99%

NPISH 2.87% 0.04% 6.92% 12.85% 6.02%

Government 5.90% -19.46% -17.33% -1.02% -7.99%

individual 14.69% -12.97% -17.74% -2.64% -3.84%

collective -0.21% -22.46% -17.09% 0.00% -10.41%

Q on Q

Households -8.27% 3.48% 0.02% 8.82%

NPISH 33.08% -56.22% 47.89% 30.96%

Government -1.22% -20.70% -0.93% 27.54%

individual 13.79% -39.10% 5.27% 33.46%

collective -10.64% -6.00% -4.14% 24.19%

Growth in Consumption Components in 2017(Real), (percent, %)

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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Growth Rate

Final Consumption Expenditure of Household

GDP BY EXPENDITURE – 2017

Full Year 2016

-5.75%

Full Year 2017

-0.99%

Grew by

3.32%

From

-11.88%

And

-14.59%

in Q4 2017 in Q3 2017 in Q4 2016

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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Final Consumption Expenditure of General Government

GDP BY EXPENDITURE – 2017

Growth Rate

Full Year 2016

-15.12%

Full Year 2017

-7.99%

Contracted by

-1.02%

From

-17.33%

And

-17.83%

in Q4 2017 in Q3 2017 in Q4 2016

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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Not-for-Profit-Institutions-Serving-Households  (NPISH) Consumption

Final consumption expenditure of non-profit institutions serving households saw steady growth through 

the year of 2017 in both real and nominal terms, although the growth in the second quarter was relatively 

weaker than the increase in the other three quarters of the year.  The full year growth rate of NPISH 

recorded 6.02% in real terms compared to –2.98% recorded a year earlier. This expenditure component 

accounted for 0.36% of the gross domestic product expenditure in real terms in 2017.

GDP Expenditure - Gross Capital Accumulation

General Government 

In the review year, general government expenditure accounted for 4.11% of gross domestic product 

(expenditure) in real terms, split between individual and collective consumption each of which accounted 

for 1.58% and 2.53% of GDP respectively.

Real government expenditure in 2017 fell by -7.99% over the preceding year, mainly caused by the decline in 

collective government consumption (a 10.41% decline rate in real terms). This was slower growth when 

compared to double digit growth recorded in 2016 (23.42% year on year)

Real individual governmental expenditure in the first quarter recorded a year-on-year growth of 14.69%. 

However, both individual and collective governmental consumptions in the following three quarters 

declined on a year-on-year basis.

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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Q1 Q2 Q3  Q4 Total

Y on Y

Households 11.11% 16.02% 8.54% 5.00% 9.77%

NPISH 16.32% 6.58% 9.29% 10.67% 11.56%

Government 19.74% -14.20% -15.49% -2.93% -3.79%

individual 18.78% -13.75% -15.56% -3.05% -3.89%

collective 20.07% -14.34% -15.47% -2.89% -3.76%

Q on Q

Households -15.94% 8.83% 13.60% 1.04%

NPISH 30.04% -56.12% 48.00% 31.06%

Government -3.48% -20.53% -0.86% 27.64%

individual -3.58% -20.53% -0.90% 27.68%

collective -3.45% -20.52% -0.85% 27.63%

Growth in Consumption Components in 2017 (Nominal), (percent, %)

Q1 Q2 Q3  Q4 Total

Y on Y

Households 5.41% 0.97% -11.88% 3.32% -0.99%

NPISH 2.87% 0.04% 6.92% 12.85% 6.02%

Government 5.90% -19.46% -17.33% -1.02% -7.99%

individual 14.69% -12.97% -17.74% -2.64% -3.84%

collective -0.21% -22.46% -17.09% 0.00% -10.41%

Q on Q

Households -8.27% 3.48% 0.02% 8.82%

NPISH 33.08% -56.22% 47.89% 30.96%

Government -1.22% -20.70% -0.93% 27.54%

individual 13.79% -39.10% 5.27% 33.46%

collective -10.64% -6.00% -4.14% 24.19%

Growth in Consumption Components in 2017 (Real), (percent, %)

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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1.2  GDP Expenditure - Gross Capital Accumulation

Gross Fixed Capital Formation (GFCF)

Real GFCF recorded negative year-on-year growth in the first three quarters of 2017 but turned positive in 

the last quarter. In real terms, GFCF grew at 2.98% year on year, better than –4.97% recorded a year earlier. 

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), recorded the first growths in both real and nominal terms since 

2014.  This item grew steadily in real terms through the year, at 20,45% growth rate over the previous year. 

This year-round growth, compared to –1.2% in 2016, was mainly driven by the strong inventory increase in 

the first half of the year.

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 declined for 

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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GDP BY EXPENDITURE – 2017

Changes in Inventories

Growth Rate

Full Year 2016

-1.20%

Full Year 2017

20.45%

Grew by

8.27%

From

17.65%

And

7.83%

in Q4 2017 in Q3 2017 in Q4 2016

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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GDP BY EXPENDITURE – 2017

Gross Fixed Capital Formation

Growth Rate

Full Year 2016

-4.84%

Full Year 2017

-2.98%

Grew by

4.79%

From

-0.01%

And

-7.97%

in Q4 2017 in Q3 2017 in Q4 2016

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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Q1 Q2 Q3  Q4 Total

Y on Y

GFCF -3.44% -11.20% -0.01% 4.79% -2.98%

Changes in inv. 30.06% 28.94% 17.65% 8.27% 20.45%

Cons. of  fixed 

capital
2.44% -2.54% -5.09% -1.52% -1.76%

Q on Q

GFCF 3.09% 4.09% -16.64% 17.15%

Changes in inv. -2.95% 16.12% -10.90% 7.82%

Cons. of  fixed 

capital
-13.81% 5.03% -4.20% 13.55%

Growth in Capital Accumulation in 2017 (Real), (percent, %)

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017

Q1 Q2 Q3  Q4 Total

Y on Y

GFCF 17.78% 1.19% 13.50% 17.49% 11.94%

Changes in inv. 44.28% 46.35% 30.26% 14.64% 32.42%

Cons. of  fixed 

capital
13.64% 10.62% 5.09% 4.28% 8.12%

Q on Q

GFCF 9.87% 5.90% -14.44% 18.02%

Changes in inv. 0.73% 17.45% -10.55% 8.33%

Cons. of  fixed 

capital
-10.54% 6.24% -3.83% 14.08%

Growth in Capital Accumulation in 2017 (Nominal), (percent, %)
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Overview

The value of exports is greatly affected by the price of oil, given that a large percentage of the total value of 

exports consists of crude oil. 2017 had sizable growths in both exports and imports of goods and services in 

nominal terms. However, real exports and imports growth still fluctuated through the year. 

Exports of Goods and Services

Exports of goods and services in real terms grew strongly in the second and third quarters of 2017, following 

the first quarter’s 17.24% year-on-year decrease. The annual growth rate of real exports was recorded 

8.74%, slightly less than 11.53 recorded last year. This was mainly on the back of significant expansion of 

exports in the third quarter.

The value of exports in nominal terms expanded substantially (60.06%), during the review year.  However, 

the influence of prices on nominal indicators tended to calm down as inflation decreased substantially in the 

second half of 2017.

Imports of Goods and Services

The value of imports followed a different pattern than exports through the year of 2017. While real imports 

saw negative growth in the first half of the year, this component started picking up positive growth in the 

third (21.78%) and last quarters of the year (23.98%). Overall, in 2017, real imports grew by 4.75 % year on 

year, compared to –10.36% recorded in 2016.

1.3  GDP Expenditure - Balance of Trade in Goods and Services

Q1 Q2 Q3  Q4 Total

Y on Y

Exports -17.24% 8.13% 43.37% -12.56% 8.74%

Imports -10.73% -10.21% 21.78% 23.98% 4.75%

Trade Balance -19.46% 18.26% 50.75% -19.93% 10.12%

Q on Q -31.54% 14.75% 47.36% -11.27%

Exports -0.38% 23.89% 7.79% -6.80%

Imports -38.76% 11.30% 63.96% -12.50%

Trade Balance

Growth in Trade and Services in 2017 (Real), (percent, %)

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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GDP BY EXPENDITURE – 2017

Exports of Goods and Services

Growth Rate

Full Year 2016

11.53%

Full Year 2017

8.74%

Grew by

2.71%

From

43.37%

And

44.45%

in Q4 2017 in Q3 2017 in Q4 2016
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GDP BY EXPENDITURE – 2017

Imports of Goods and Services

Growth Rate

Full Year 2016

-10.36%

Full Year 2017

4.75%

Grew by

23.98%

From

21.78%

And

-15.56%

in Q4 2017 in Q3 2017 in Q4 2016
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Imports of Goods and Services (continued)

The significant increase in real imports in the third and the last quarter in 2017 reflects gradually improving 

domestic demand and the recovery of the national economy. 

Nominal imports of goods and services continued to grow through the year, although the growth rate 

tended to decrease from Q1 to Q4. Annual imports grew by 28.29% in nominal terms in 2017.

Net Balance of Trade

The annual trade balance rose by 10.12% in real terms compared to 21.79% seen in 2016. However, in 

nominal terms, the net trade balance fell by 99.78% year on year in 2017. The total trade deficit in 2017 

recorded  5.14 billion naira.
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Real Trade Balance Nominal Trade Balance Real Exports Real Imports

Q1 Q2 Q3  Q4 Total

Y on Y

Exports 103.17% 76.51% 55.46% 31.64% 60.06%

Imports 38.52% 31.28% 22.62% 24.27% 28.29%

Trade Balance -137.24% -60.42% -75.37% 16.91% -99.78%

Q on Q

Exports 3.60% 4.06% 13.73% 7.37%

Imports -0.23% 23.92% 7.84% -6.79%

Trade Balance 121.13% -270.72% -45.41% -273.45%

Growth in Trade and Services in 2017 (Nominal), (percent, %)

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017



21

National Disposable Income

National Disposable Income (NDI) is equal to national income, plus net other current transfers from the rest 

of the world. It measures all of the income which is available for use by residents and firms in Nigeria. It 

differs slightly from GDP which can be thought of as the sum of all income produced  in the economy, as some 

income produced in Nigeria is transferred to the rest of the world, and vice versa.

National Income is calculated as the sum of domestic factor income (compensation of employees and 

operating surplus), external income (net compensation of employees and property income from the rest of 

world) and net taxes on production.

Compensation of Employees

This consists of total remuneration of employees in the formal sector, including both wages and salaries, and 

benefits in kind (such as pensions)

Operating Surplus

This is equal to the profit that remains for firms after costs have been covered. It includes the profit of those 

who are self-employed, which is often included in the national accounts under the entry “Mixed Income”. It is 

calculated as a residual. 

Compensation of Employees from rest of world (net)

This is the same as domestic compensation of employees, other than that the remuneration is earned from 

institutional units not resident within Nigeria.

Property and entrepreneurial income from res of world (net)

This is equal to operating surplus earned from non-resident units, plus property income earned from assets 

owned, minus interest payable in liabilities and rents payable on land or other tangible assets held abroad.

Other Current Transfers from rest of world (net)

These consist of transfers from non-resident units that are included as either compensation of employees or 

property and entrepreneurial income. They can include items such as remittances or net premiums and 

claims for non-life insurance.

Net taxes on Products

This represents total taxes payable on products, minus any subsidies received for the product.

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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GDP BY EXPENDITURE – 2017

Expenditure on the Gross Domestic Product 
( At Market Prices)

Growth Rate

Full Year 2016

-1.62%

Full Year 2017

0.81%

Grew by

2.06%

From

1.20%

And

-1.63%

in Q4 2017 in Q3 2017 in Q4 2016
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GDP BY EXPENDITURE – 2017

Compensation of Employees (Wages and Salaries)

Growth Rate

Full Year 2016

-9.68%

Full Year 2017

11.14%

Grew by

10.57%

From

12.31%

And

-2.03%

in Q4 2017 in Q3 2017 in Q4 2016

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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Compensation of Employees

In 2017, Compensation of Employees grew by 11.14% in real terms,  the first positive year-on-year annual 

growth rate recorded since 2015. In 2016, compensation of employees, in real terms, had declined by 

–9.68% year on year.  This component expanded steadily throughout the year, and with year-on-year 

growth rate reaching double digit from the second through fourth quarters of the year. 

Operating Surplus

The real Operating Surplus in 2017 fell by 2.11%, after a 0.79% marginal increase recorded in 2016. This 

component remained negative from the first to the last quarter of 2017, although the rate slowed down 

during the year.  In the last quarter of 2017, Operating Surplus recorded a 0.29% marginal fall which was an 

improvement compared to the previous three quarters of the year.nominal terms, however, this component 

grew by 10.84% in 2017.

Net Taxes on Products

Net Taxes on Products fell sharply in the first quarter of 2017 (15.21%) in real terms. Although this 

component grew by 9.15% in the second quarter and by 3.72% in the third quarter, the last quarter saw a 

2.13% decline. The annual year on year growth rate recorded a 0.90% marginal decrease in 2017, slightly 

better than the -4.7%  year on year growth rate observed  a year earlier. The nominal growth rate of Net 

Taxes on Products also recorded positively.

2.1  National Disposable Income- Domestic Income

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017
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GDP BY EXPENDITURE – 2017

Operating Surplus

Growth Rate

Full Year 2016

0.80%

Full Year 2017

-2.11%

Contracted by

-0.29%

From

-1.53%

And

-2.15%

in Q4 2017 in Q3 2017 in Q4 2016
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Q1 Q2 Q3  Q4 Total

Y on Y

Comp. of Employees 7.56% 14.17% 12.31% 10.57% 11.14%

Operating Surplus -3.83% -3.09% -1.53% -0.29% -2.11%

Net taxes on Products -15.21% 9.15% 3.72% -2.13% -0.90%

Q on Q

Comp. of Employees -8.29% 6.78% 1.19% 11.58%

Operating Surplus -14.86% 2.39% 12.37% 1.79%

Net taxes on Products -46.25% 17.27% 60.28% -3.12%

Growth in Domestic Factor Incomes in 2017 (Real), (percent, %)

Q1 Q2 Q3  Q4 Total

Y on Y

Comp. of Employees 21.61% 21.64% 14.80% 8.44% 16.00%

Operating Surplus 15.61% 12.53% 9.63% 6.95% 10.84%

Net taxes on Products 0.17% 24.40% 13.49% 2.77% 9.36%

Q on Q

Comp. of Employees -10.39% 7.02% 1.26% 11.66%

Operating Surplus -11.00% 2.65% 12.56% 4.00%

Net taxes on Products -44.70% 17.78% 60.21% -1.51%

Growth in Domestic Factor Incomes in 2017 (Nominal), (percent, %)
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Compensation of Employees 

In 2017, Compensation of Employees from the rest of the world (from RoW) still largely exceeded 

Compensation of Employees to the rest of the world (to RoW), in both real and nominal terms. This means 

that Nigeria received Net Compensation of Employees from the world as part of national income. 

The nominal Net Compensation of Employees from the rest of the world in 2017 stood at 69.88 billion naira, 

which was a 50.82% improvement from the previous year. This annual increase of net compensation in 2017 

was caused by the significant growth of compensation from the rest of the world and the continued decline 

in compensation of employees to the rest of the world throughout the year. 

Real net compensation of employees from the rest of the word only recorded a 0.26% marginal growth in 

2017, indicating that the large level of increase of value in nominal term was driven by price factors.   In 

2017, real compensation of employees from and to the rest of the world both declined through the year, 

although the former only marginally(-0.28%) and the latter one substantially (-44.46%) on a year-on-year 

basis. 

2.2 National Disposable Income- External Income

Q1 Q2 Q3  Q4 Total

Y on Y

From RoW -19.51% 14.37% 19.27% -13.49% -0.28%

To RoW -49.05% -41.05% -26.21% -54.18% -44.46%

From RoW Net -19.09% 15.16% 19.65% -12.96% 0.26%

Q on Q

From RoW -33.73% 21.74% 41.37% -24.15%

To RoW -53.15% -2.80% 0.35% 0.28%

From RoW Net -33.48% 21.96% 41.67% -24.27%

Compensation of Employees to and from Rest of World in 2017 (Real), (percent, %)

Q1 Q2 Q3  Q4 Total

Y on Y

From RoW 97.61% 86.70% 29.33% 10.88% 45.88%

To RoW -20.94% -13.82% -25.70% -54.07% -32.73%

From RoW Net 107.44% 92.95% 31.81% 15.43% 50.82%

Q on Q

From RoW 0.29% 10.39% 9.11% -8.21%

To RoW -53.08% -2.77% 0.40% 0.29%

From RoW Net 4.03% 10.81% 9.35% -8.43%

Compensation of Employees to and from Rest of World in 2017 (Nominal), (percent, %)
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Property and Entrepreneurial Income 

The annual Net Property and Entrepreneurial Income to the rest of the world recorded over 3.58 billion 

(nominal) naira in 2017, which grew by 59.20% from the total figure in 2016.

In contrast to Compensation of Employees, Net Property and Entrepreneurial Income from the rest of the 

world has been negative since 2010, which indicates that property income paid to residents abroad is larger 

than property income received from assets and ventures abroad. In 2017, the gap continued to widen  in the 

last two quarters. 

In real terms, Property and Entrepreneurial income to the rest of the world increased through the year 

2017, while Property and Entrepreneurial Income from the rest of the world recorded positive growth rates 

only in the second (19.77%) and the third quarters(47.01%). Net income of this component from the rest of 

the world expanded significantly, at 70.17% year.

Q1 Q2 Q3  Q4 Total

Y on Y

From RoW -38.02% 19.77% 47.01% -3.01% 0.86%

To RoW 20.14% 43.10% 41.35% 25.37% 32.66%

From RoW Net 205.91% 57.17% 36.17% 63.47% 70.17%

Q on Q

From RoW -33.75% 10.34% 47.61% -10.11%

To RoW -3.37% 37.70% -6.49% 0.76%

From RoW Net 37.43% 55.42% -31.35% 11.49%

Property and Entrepreneurial Income to and from Rest of World in 2017 (Real), 

(percent, %)

Q1 Q2 Q3  Q4 Total

Y on Y

From RoW 52.18% 95.51% 59.41% 24.31% 52.02%

To RoW 86.41% 109.21% 42.33% 25.67% 58.43%

From RoW Net 92.04% 110.56% 40.62% 25.84% 59.20%

Q on Q

From RoW 0.26% 0.06% 13.92% 8.77%

To RoW -3.22% 37.74% -6.45% 0.77%

From RoW Net -3.66% 42.66% -8.31% -0.14%

Property and Entrepreneurial Income to and from Rest of World in 2017 (Nominal), 

(percent, %)
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GDP BY EXPENDITURE – 2017

Consumption of Fixed Capital

Growth Rate

Full Year 2016

0.76%

Full Year 2017

-1.76%

Contracted by

-1.52%

From

-5.09%

And

3.52%

in Q4 2017 in Q3 2017 in Q4 2016
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GDP BY EXPENDITURE –2017

Other Taxes on Production (NET)

Growth Rate

Full Year 2016

5.63%

Full Year 2017

8.53%

Grew by

6.96%

From

7.91%

And

8.38%

in Q4 2017 in Q3 2017 in Q4 2016
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Other Current Transfers 

Other current transfers from the rest of the world (net), which includes transfers between resident and non-

resident households such as remittances saw a 33.58% annual growth rate in nominal terms. In real terms, 

the growth rate of this component remained negative (-13.24%).

Other current transfers from overseas greatly outweighed other current transfers to other countries.  The 

second quarter of 2017 saw the fastest increase in other current transfers from the world (76.35% 

nominally), while other current transfers to the rest of the world recorded negative growth year on year 

(nominally) from the second through fourth quarters of 2017. 

Q1 Q2 Q3  Q4 Total

Y on Y

From RoW -44.96% 8.03% 12.64% -16.75% -13.61%

To RoW -12.68% -55.41% -63.19% -72.77% -50.47%

From RoW Net -45.24% 8.95% 13.37% -16.23% -13.24%

Q on Q

From RoW -38.90% 19.50% 37.08% -16.82%

To RoW -9.07% -48.05% -27.76% -20.22%

From RoW Net -39.17% 20.43% 37.47% -16.81%

Other Current Transfers in 2017 (Real), (percent, %)

Nigerian Gross Domestic Product Report (Expenditure and Income approach) - 2017

Q1 Q2 Q3  Q4 Total

Y on Y

From RoW 35.12% 76.35% 22.13% 6.70% 29.91%

To RoW 35.49% -34.82% -62.94% -72.71% -39.81%

From RoW Net 35.10% 83.45% 26.60% 10.61% 33.58%

Q on Q

From RoW -7.54% 8.37% 5.80% 0.65%

To RoW -8.94% -48.03% -27.72% -20.21%

From RoW Net -7.47% 11.10% 6.56% 0.97%

Other Current Transfers in 2017 (Nominal), (percent, %)
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Capital finance is the sum savings, and consumption of fixed capital. It is equal to gross accumulation of 

capital; as all savings in the economy are invested, either as gross fixed capital formation, inventories, or as 

loans to the rest of the world. As with the difference between GDP and NDP (net domestic product) the 

word “gross” refers to the fact that consumption of fixed capital is included. Subtracting this value gives net 

capital accumulation.

Capital Finance

Savings

Savings is measured as the difference between National 

Disposable Income and total consumption expenditure (of 

households, government and Not-for-Profit-Institutions-

Serving-Households)

Finance of Gross Accumulation This is equal to Savings + Consumption of Fixed Capital

Consumption of Fixed Capital See chapter 1

Gross Fixed Capital Formation See chapter 1

Change in Inventories See chapter 1

Net lending to the rest of the world

This represents savings, minus the value of acquisitions less 

disposables of financial assets, less the consumption of fixed 

capital. Essentially it is the amount that resident units in 

Nigeria are able to finance non-resident units. 

3.1 Capital Finance– Savings and Net Lending

Savings

In 2017, nominal savings increased by 39.55% year on year due to the significant growth in nominal national 

disposable income and slow recovery of total consumption expenditures.  Real Savings in 2017,  however, 

declined  year on year by -1.65% compared to a year on year growth of 28.61% recorded in 2016.

Net Lending to Rest of the World

Net Lending to rest of the world, in nominal terms, declined by 964% year on year. However, real net lending 

to the rest of the world in 2017 fell by -1.58% compared to 45.24% recorded in 2016. The negative growth 

rate in this component reflected high inflation and the depreciated value of the naira during the year.
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GDP BY EXPENDITURE – 2017

Gross Domestic Product at Basic Prices

Growth Rate

Full Year 2016

-1.58%

Full Year 2017

0.82%

Grew by

2.11%

From

1.17%

And

-1.73%

in Q4 2017 in Q3 2017 in Q4 2016
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GDP BY EXPENDITURE – 2017

Gross Domestic Product at Market Prices

Growth Rate

Full Year 2016

-1.62%

Full Year 2017

0.81%

Grew by

2.06%

From

1.20%

And

-1.63%

in Q4 2017 in Q3 2017 in Q4 2016
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Q1 Q2 Q3  Q4 Total

Y on Y

Savings -28.05% 4.42% 29.37% -5.95% -1.65%

Net lending to RoW -34.89% 12.85% 35.24% -9.27% -1.58%

Q on Q

Savings -31.28% 11.55% 36.48% -10.10%

Net lending to RoW -41.07% 14.47% 59.08% -15.45%

Capital Finance in 2017 (Real), (percent, %)

Q1 Q2 Q3  Q4 Total

Y on Y

Savings 54.39 29.9 57.43 25.26 39.55

Net lending to RoW -1887.59 -112.57 -252.94 29.8 -964.65

Q on Q

Savings 16.32 -12.96 -7.51 33.77

Net lending to RoW 5.43 -89.06 398.27 125.93

Capital Finance in 2017 (Nominal), (percent, %)
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