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Sub-Saharan Africa is contending with an unprecedented health and economic crisis— one that, in 
just a few months, has jeopardized years of hard-won development gains and upended the lives 
and livelihoods of millions. The current outlook for 2020–21 is broadly unchanged from the June 
update, with activity in 2020 projected to contract by 3.0 percent, still the worst outcome on record. 
For 2021, regional growth should recover modestly to 3.1 percent. 

Financial Conditions have improved (SSA Bond Index 
Spreads vs. US Benchmark)…



…especially in the largest SSA economies.
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Fiscal Policy Responded to Covid-19 (in 2020, as % GDP)…



… as did monetary policy (change in rates since January 2020)…



…helping in some cases to mitigate the impact of the crisis.

(Real GDP Index, 2019=100)
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Oil production remains subdued despite rising oil prices... 
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…COVID-19 cases increased...

0

500

1000

1500

2000

2500

1-
Ma

r

22
-M

ar

12
-A

pr

3-
Ma

y

24
-M

ay

14
-Ju

n

5-
Ju

l

26
-Ju

l

16
-A

ug

6-
Se

p

27
-S

ep

18
-O

ct

8-
No

v

29
-N

ov

20
-D

ec

10
-Ja

n

31
-Ja

n

Daily New Cases

Daily new cases

7-day moving average



…and gross capital inflows remained at historic low levels…
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…resulting in low GDP growth…
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…and subpar business expectations.

20

25

30

35

40

45

50

55

60

65

Ma
y-1

7
Jul

-17
Se

p-
17

No
v-1

7
Jan

-18
Ma

r-1
8

Ma
y-1

8
Jul

-18
Se

p-
18

No
v-1

8
Jan

-19
Ma

r-1
9

Ma
y-1

9
Jul

-19
Se

p-
19

No
v-1

9
Jan

-20
Ma

r-2
0

Ma
y-2

0
Jul

-20
Se

p-
20

No
v-2

0
Jan

-21

Purchasing Manager Index

Manufacturing (CBN)

Non-Manufacturing (CBN)

Whole Economy SA (Stanbic)



Headline inflation continued to rise driven mostly by food.
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Fiscal deficits were partly financed by the CBN…
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…who also maintained an accommodative monetary stance. 
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Risks from the COVID-19 pandemic clouds the outlook.

Real GDP
(Annual percentage change)

-4

-3

-2

-1

0

1

2

3

2019 2020 2021 2022 2023 2024

Baseline Adverse scenario

25

30

35

40

45

2019 2020 2021 2022 2023 2024

Baseline Adverse scenario

Public Debt
(percent of GDP)



Outline
• Global Economic Developments and Outlook

• Sub-Saharan Africa: Economic Developments and Outlook

• Nigeria: Economic Developments and Outlook

• Main Policy Recommendations



Revenue mobilization is a fundamental policy priority…
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…as is unifying the various exchange rates into 
one market-clearing rate…
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… and fostering structural reforms to enhance 
competitiveness and instill confidence.
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Nigeria and the IMF
Cooperation under 3 main pillars:

• Surveillance and economic policy advice through annual Article IV consultations

• Financial emergency assistance (RFI, April 2020)

• Capacity Development Activities:

 Budget
 PFM
 Revenue
 Statistics 
 Financial sector supervision
 Monetary policy and operations



Thank you

Additional information on IMF activities can be found at

https://www.imf.org/en/Countries/ResRep/NGA


