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Nigeria’s Real GDP Expands by 

4.43% in Q2 2026 
 

According to the National Bureau of Statistics (NBS), Nigeria's 

real Gross Domestic Product (GDP) grew by 4.43% year-on-

year in the second quarter of 2026, up from 4.23% in the 

corresponding quarter of 2025. This growth was driven primarily 

by the services sector, which expanded by 4.60% and accounted 

for 56.62% of aggregate real GDP. The agricultural sector also 

recorded strong growth, growing by 4.39%, compared with 

2.82% in the same quarter of the previous year. In the oil sector, 

real output increased by 7.31% year-on-year, supported by an 

increase in average daily crude oil production of 1.72 million 

barrels per day. In contrast, industrial growth declined to 3.96%, 

down from 7.46% in the second quarter of 2025, while the non-

oil sector expanded by 4.31% in real terms. These figures 

demonstrate the resilience of the Nigerian economy, with growth 

largely driven by the services, agriculture, and oil sectors. 

However, the slowdown in industrial growth points to persistent 

structural and operational challenges that require policy attention 

to ensure balanced and sustainable economic development. 

Moreover, the non-oil sector's contribution of 95.84% to real 

GDP underscores its pivotal role as the principal driver of 

economic activity. To sustain this growth momentum, the 

government should implement targeted policies aimed at 

revitalising the manufacturing and broader industrial sectors. 

Increased investment in agricultural infrastructure, alongside 

improved security in farming communities, will be essential to 

consolidate recent gains in agricultural productivity. At the same 

time, maintaining stable crude oil production while fostering a 

conducive business environment for the services and non-oil 

sectors will be critical to promoting inclusive and long-term 

economic growth. 

NGX ASI Gains 0.81% Despite 

Shortened Trading Week 
 

According to the Nigerian Exchange (NGX) Weekly Market 

report for the week ending 28 August 2026, the All-Share Index 

(ASI) and market capitalisation increased by 0.81% and 0.84%, 

respectively, closing at 241,298.47 and ₦155.826 trillion. The 

positive performance occurred despite the shortened four-day 

trading week occasioned by the public holiday declared for Eid 

el Maulud. However, overall equity market activity weakened 

considerably, with total turnover falling to 2.507 billion shares 

valued at ₦123.223 billion, compared with 6.242 billion shares 

worth ₦157.764 billion recorded in the previous week. The 

financial services sector remained the dominant contributor, 

accounting for 78.87% of total equity turnover volume, followed 

by the services and ICT sectors. In the debt market, 164,122 

bond units were traded, while FGN Savings Bonds issued in July 

2026 were also listed. The rise in the ASI and market 

capitalisation suggests that investor confidence and buying 

interest in selected equities remained relatively strong despite 

the shorter trading week. Nevertheless, the sharp decline in 

trading volume and value indicates weaker market liquidity and 

highlights the sensitivity of market activity to disruptions in the 

trading calendar. The high concentration of trading in the 

financial services sector also points to an uneven distribution of 

liquidity, with relatively limited investor participation in other 

sectors, especially the real sector. To broaden market 

participation and reduce sectoral concentration, the NGX and 

SEC should promote market-making and investor-awareness 

initiatives in less-traded sectors to diversify liquidity and 

participation. The Debt Management Office (DMO) should 

expand access to retail-oriented instruments such as FGN 

Savings Bonds through digital platforms and commercial banks. 

 

Nigeria Secures US$5 Billion Swap Deal with First Abu Dhabi Bank 
The Federal Government of Nigeria (FGN) has entered a landmark agreement with First Abu Dhabi Bank PJSC (FAB) for a structured 

US$5 billion Total Return Swap (TRS) facility. Governed by the ISDA Master Agreement, the facility forms an important component of 

Nigeria’s strategy to diversify its funding sources and access international capital markets. The six-year facility includes a three-year 

break clause and is collateralised by naira-denominated FGN securities at a 133.3% coverage ratio. Pricing is set at SOFR* plus 3.95% 

for the first tranche and SOFR* plus 4.00% for subsequent tranches, with disbursements made through phased mutual drawdowns. The 

facility is expected to provide substantial foreign exchange inflows, ease fiscal pressures, support budget implementation and finance 

critical infrastructure. Using part of the proceeds to refinance higher-cost domestic and external debt could also help reduce debt-service 

costs and improve the efficiency of the government’s debt portfolio. However, the significant reliance on domestic securities as collateral 

exposes the government to refinancing, market and currency-related risks, which will require careful debt and treasury management. The 

Debt Management Office (DMO) should strengthen transparency by publishing regular reports on drawdowns, collateral requirements 

and the utilisation of the proceeds. The government should also prioritise projects with high economic and social returns and, where 

feasible, use part of the facility to refinance more expensive debt. Strong fiscal discipline and effective risk management will be essential 

to ensure that the facility improves debt sustainability and contributes to inclusive economic growth. 

file:///C:/Users/HP/AppData/Local/Temp/Rar$DIa19396.5505.rartemp/Q2_2026_GDP_Report_.pdf
https://doclib.ngxgroup.com/market_data-site/other-market-information-site/Week%20Market%20Report/Weekly%20Market%20Report%20for%20the%20Week%20Ended%2028-08-2026.pdf
https://www.dmo.gov.ng/news-and-events/circulars-releases/6035-the-usd-5-billion-total-return-swap-with-first-abu-dhabi-bank-pjsc-faq/file


ECONOMIC SNAPSHOT     

Quarterly Indicators  ‘25Q4 ‘26Q1 

GDP Growth Rate (%) 4.07 3.89 

Oil GDP Growth Rate (%) 6.79 9.31 

Non-oil GDP Growth Rate (%) 3.99 3.94 

Unemployment Rate (%) NA  NA   

Foreign Direct Investment (US $ Million) 357.8 135.1 

Portfolio Investment (US $Millions) 5,486.03 9,862.34 

Other Investment (US $Million) 599.65 374.48 

External Debt (FGN & States- N’Trillion) 74,426,735 NA 

Domestic Debt (FGN + States & FCT N’Trillion) 84,849,333 NA 

Manufacturing Capacity Utilization (%) NA NA 

Imports (N’Billion) 17.25 13.62 

Exports (N’Billion) 18.96 21.17 

Total trade (N’Billion) 36.21 34.79 

Trade balance (N’Billion) 1.71 7.55 

Crude oil Export (N’Billion) 9.702 NA 

Non-Crude Oil Export  (N’Billion) 9.26 NA 

Non-Oils Export (N’Billion) 3.145 NA 

   

Monthly Indicators  April 26’ May 26’ 

Headline Inflation (%) 15.69 15.93 

Food Sub-Index (%) 3.63 2.98 

Core Sub-Index (%) 1.03 1.94 

External Reserves (End Period) (US$ Billion)  48.36 49.58 

Official Rate Approx. (N/US$) 1,374.94 1,373.25 

BDC Rate Approx. (N/US$) 1,474 1,373 

Manufacturing PMI 52.4 54.1 

Non-Manufacturing PMI 48.8 49.3 

Average Crude Oil Price (US$/Barrel) 108.79 114.55 

Petrol (PMS-N/litre) 1,531.93 NA 

Diesel (AGO -N/Litre) 2,474.69 NA 

Kerosene (HHK -N/Litre) 2,976.94 NA 

Liquefied Petroleum Gas (Cooking Gas) (N/5Kg) 8,706.93 NA 

MPR (%) 26.50 26.50 

CRR of Deposit Money Banks (%) 45 45 

T-Bill Rate (%) 15.95 15.95 

Savings Deposit Rate (%) 7.34 7.24 

Prime Lending Rate (%) 18.87 19.10 

Maximum Lending Rate (%) 35.17 34.78 

Narrow Money (N’Trillion) 44.62 43.76 

Broad Money (N’Trillion) 124.99 129.21 

Net Domestic Credit (N’Trillion) 120.18 121.42 

Credit to the Government (Net) (N’Trillion)  39.60 40.38 

Credit to the Private Sector (N’Trillion) 80.59 81.04 

Currency in Circulation (N’Trillion) 5.65 5.69 

FAAC (N’Trillion) 2.63 NA 



  
NA: Not Available  
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