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Prior to the crisis, steady progress with some bifurcation 
since 2014

Source: IMF, World Economic Outlook database.
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The fast spreading COVID-19 looks set to upend progress

Confirmed COVID-19 Cases Cumulative Cases. Select Countries
(log scale)

Monday May 10, 2020. Total Cases: 37,368

Source: WDI, Johns Hopkins CSSE Website, IMF staff calculations.
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The region is ill-prepared to cope with this shock

SSA Health Care Capacity
(health spending per capita, US dollars)

.

Source: World Bank WDI Indicators, latest available; IMF staff calculations.

• Limited health care capacity

• Social distancing often not feasible

• High share of informal day-workers

• Stretched safety nets
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The economic impact is already being felt

Source: Haver, IMF staff calculations.

Purchasing Managers Index. Selected Countries, 2017-20
(Diffusion Index, <50 = contraction)
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Source: IMF, World Economic Outlook database.
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Consequently, output is set to contract by around 1½ 
percent in 2020—the worst reading on record

Real GDP Growth
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Unlike previous crises, no country will be spared this time

Source: IMF, World Economic Outlook database.
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Global Demand and 
Regional Spillovers

External Financing 
Constraints

Domestic 
Containment 

Measures

Lower Commodity 
Prices

Four main channels through which the region’s economies 
are being impacted
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Nigeria entered the crisis with pre-existing vulnerabilities:
low growth, low private investment…

.
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…and severely constrained fiscal space

.
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Sources: Nigerian Authorities, Debt Management Office and IMF staff calculations. 
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Not surprisingly, the crisis has had a major impact

.

Nigeria: Selected Market Indicators
(Cumulative change since January 1, 2020)

Nigeria: COVID-19 Macroeconomic 
Impact 2020

Sources: Central Bank of Nigeria, Bloomberg, Datastream, FMDQ.
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The government has taken significant measures

.
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The country is facing large fiscal financing needs

.

• Revenues projected to be little 
more than half of pre-COVID-19 
projections

• Large increase in deficit despite 
removal of fuel subsidies

• Financing coming from domestic 
sources and IFIs

• May need more measures/support 
if weak outlook for oil continues

Total revenue and Grants 13,790 7,722

Total expenditure 21,242 18,279

Overall balance -7,452 -10,557 
Principal repayment -3,866 -3,933
Gross financing needs -11,318 -14,490

Sources: Nigerian authorities; and IMF staff estimates.
1/ January 2020 WEO Update

Nigeria: Gross Fiscal Financing Needs 2020
(Billions of Naira)
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Thank You
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