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Risk of external debt Moderate
distress
Overall risk of debt Moderate

distress

Granularity in risk rating

Limited scope to absorb shocks

Application of judgment

No

Macroeconomic
assumptions

Compared to the previous DSA,” 2020 sees a deterioration in real
GDP growth, current account deficit, exports of goods, fiscal
revenues, as well as higher expenditures.?> Gradual return to the
previously projected growth path projected in around three years

Financing Strategy

Slightly higher reliance on concessional financing compared with
the previous DSA? but balanced mix of foreign and domestic
currency financing as assumed in the previous DSA.

Realism tools flagged

Mechanical risk rating Moderate
under the external DSA
Mechanical risk rating Moderate

under the public DSA

See IMF Country Report No. 19/366 (https://www.imf.org/en/Publications/CR/Issues/2019/12/18/Cote-d-Ivoire-
Sixth-Reviews-Under-the-Arrangement-Under-the-Extended-Credit-Facility-and-the-48875).

2For 2020, slower real GDP growth (2.7 percent compared to 7.3 in previous DSA); wider current account deficit
(3.3 in percent of GDP compared to 2.7 percent); lower exports of goods (19 percent of GDP compared to 20.5);
lower fiscal revenues (14.5 percent of GDP compared to 15.4), higher public expenditures (19.7 percent of GDP

compared to 17.7).

3Based on the recent discussion with donors.




COTE D'IVOIRE

1. External and overall debt is sustainable and presents a moderate risk of debt distress.
The public health risk, deterioration of global context, and supply chain disruption will impact
negatively the Ivoirien economy. Following exceptional COVID-19 related spending expected in
2020, the deficit is projected to return to the pre-crisis level once the crisis abates, providing the
basis for the downward path of debt from 2021 onward. In that context, the present value of public
debt in percent of GDP would remain well below the benchmark* of 55 percent.> All external public
debt burden indicators remain below their thresholds in the baseline scenario, but as in the past, the
debt service-to-revenue ratio remains close to its threshold over the medium-term, underscoring
the need to further boost domestic revenue mobilization once the crisis abates. In addition, the
improvement in the PV of debt relative to the previous DSA is largely driven by the recent rebasing
of GDP despite larger borrowing needs.

2. However, public debt remains vulnerable to shocks.® The country’s public debt appears
more vulnerable to shocks than assessed at the time of the December 2019 DSA, as confirmed by
the now limited space to absorb shocks. Under the standard stress test on exports, the PV of
external debt-to-export ratio would breach the threshold in 2022 and stay above it until 2029
(Figure 1). Similarly, debt-service-to-export ratio would breach the threshold starting in 2023 and
remain above it. Under the market financing stress test, the debt service-to-revenue ratio would
breach the threshold as of 2025 and in the following five years. These results underscore the
downside risks for debt sustainability originating from external shocks (such as negative terms of
trade shocks) and to market financing (such as rising interest rates) that could hit the Ivoirien
economy. They further underscore the need to ensure a reduction in deficit as the crisis subsides
and implement a prudent medium-term borrowing strategy.

4Céte d'Ivoire’s composite indicator based on the October 2019 WEO is 2.97 and its debt carrying capacity is
classified as medium. The applicable thresholds to the public and publicly guaranteed external debt are: 40 percent
for the PV of debt-to-GDP ratio; 180 percent for the PV of debt-to-exports ratio; 15 percent for the debt service-to-
exports ratio; and 18 percent for the debt service-to-revenue ratio. The applicable benchmark for the PV of total
public debt for medium debt carrying capacity is 55 percent of GDP.

>Debt ratios at end-2019 are lower than previously reported reflecting the recent rebasing of the National Account
which led to an increase in 2015 GDP of 38 percent.

6The current macroeconomic framework reflects currently available information. As mentioned in the Staff Report,
risks are tilted to the downside.
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Table 1. Cote d’lvoire: External Debt Sustainability Framework, Baseline Scenario, 2017-40

Actusl Projections Average 8/
017 2018 2010 2000 2001 202 2003 2024 2005 2030 aoq  Mistorical  Projections
Extornal debt (nominal) 1/ nal w0 w2 mz ws 05 367 Definition of externaljdomestic debt
of which: public and publicly guaronteed (PPG) s a2 ol w6 25 200 a3 I 6 250 %3 )
Is there 3 material difference between the
Change in esternaldebt 10 FERT i
dentified net debt-creating flows 22 08
Defiitinbalsrce af goods and sevices 20 0z a4 23
Biperts 3 ns om
Imgarts 20 24 28 Debt Accumaletion
Net curent ransers (negativ = infion) 10 10 11 13 12 50 E
of wiich ffcil 03 03 25 45
Qe current account lows [negative = nelinflov) 18 17 16 16 e 40 =
Net FDI (negative = inflow) 06 0 19 1 13
Endogenous debt dynamics 2/ 208 20 0i 35 30
Cantribution from naminalnterest rate 12 o1 10
Contribution fom real GDP growth RE) as 23
25 15

Cantributic
al 3/

m price and exchange rate changes
[

of which exceplion finaing

. : \
] I ] I "
Sustainability indicators 1 N 5
PV of PPG esternal debto-GDP ratio - . m4 s 20 %4 Az A3 20w 16 o "'I- .I.
Wafmumldebtrmmmﬁn - - 1007 1288 1223 1182 mJg 1083 106.1 889 697 o 0

3

0
PPG debt service-to-axports ratio 52 59 90 79 a0 a1 a1 102 ns3 10.2 9.1 2020 2002 2034 2006 2008 2030
PPG debt service-to-revenue ratio 90 95 148 121 135 137 138 154 170 156 1ns
Gross external financing need (Million of U.S, dollars) 13446 44537 30051 21824 54203 4083 M550 51607 5796 BOOGD 177034 - Dchit Accumulation

= =« Crant-equivalent financing (5 of GDF)

Key macroeconomic assumptions )
ey p ——Crant element of new barrowing (4 right scai)

Real GDP gmm\\ fin percent) 14 bE (] a 87 [E] 14 0d b2 ab kL 83 [A)
GDP deflstor in U dollar terms (chang in percent) 02 s 47 05 22 19 14 1® 14 18 18 1] 17
Effective interest rate {percent) 4/ 44 a4 39 64 39 42 42 42 42 45 44 8 44 External dabt (nominal) 1/
Grouh of evports of G5 {US dolar terms, in percen) L1 15 47 g4 1 w07 108 82 i 68 49 12 2] of which: Priate
Grouth of imports of 68 [US dolla terms,in percent) 105 3z 03 57 9 0z 32 85 72 69 ) 34 68 45
Grant element af new public seetor bemmaning (i percent) . . . 44 192 8B 185 204 183 78 172 - 187 W
Gavernment evenes excluding grants, in percent of GOP) 142 uow 16142 143 43 a4 148 159 155 144
it flows fin Million of US dollas) 5¢ 5778 3095 5740 4180 11236 %928 99 164 6305 76 10327 »
Grant-equalent financing (i pareent of GOP) & . . - 25 14 1 10 07 05 14 04 - 09
Grant-equivalent financing {in percent of extemal inancing) & - WS W W3 W0 BT MW 180 173 - 0 .
Nominal GOP iMillian of US dollars] 51988 arres o879 6070 674N 73876 0635 87337 94418 136320 280993 i)
Nominal dollar GOP grawth 75 19 12 13Mm 95 91 83 a1 75 73 95 80 W
Memarandum items: 15
PV of external debt 7/ . . B/I BT ME M0 B 07 67 .
T percent of evperts . . 133 W 169 1608 1881 1514 479 1388 114
Total extermal debt semvice-to-exports atio 02 LI W01 /4 4T 18T dEp 190 34 63 5
#U of PRG external debt in Milion of U5 dollare] 1508 603 /726 16196 1SEIE 20868 217195 2M40RS 410850 b
(P1-PAA-TYGOPL-1 (in percent) 13 21 14 16 11 g 1] o7 W W@ 0M N® Em 20
Non interest current account defict that stabiizes debt ratio 01 15 30 78 33 10 13 15 17 4 17

Sources: Country authorities: and staf estimates and projections.

1/ Includes both public and private sector external debt

2} Derived as[r - g - 1 +gi{1+pr+qal times previous perod debt ratio, with - norminal iterestrte; g - real GDP growth ate, and p - qrowth ate of GO defiatar in U, dollarterms

3 Incluck financing fie. ch o debt relief); changes in gross foreign assets: and valuation edjustments. For projections also includes contribution frem price and exchange rate changes.
47 Current-year intarest payments divided by previaus periad debt stork.
5/ Defined as grants, concessional loans and debt relief.

7 Grantequivalentfnancing inclides garts provided diectly o the g ard thicvigh new borsoring dfence between the face value and the PV of new debi)

7/ hssumes that PY of private sector debt s equivalent ta s face value.
8 Historical averages are generally derived over the past 10 years subject to data availabilty, whereas piojections averages are over the first yean of projection and the next 10 years
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Table 2. Cote d’lvoire: Public Sector Debt Sustainability Framework,
Baseline Scenario, 2017-40

Actual Projections Average 6/

2017 2018 2019 2020 2021 2022 2023 2024 2025 2030 Historical  Projections

rence

Public sector debt 1/
afwhieh:lacal-currency denominated

Wafuhich: foeign-curtency denaminated

358 406 388 e .
- 250 258 Definition of external/domestic
debt
‘ o as o thrs s il
3 " between the two criteria?
Feveroe and granls 151 149 150 45 150 42 148 " 146 48 164 47
of which: grants 09 08 (L] 10 (] 05 05 02 01 00
Frimary [noninterest] expenditue 12 164 157 1 160 158 156 155 154 155 14 17 158
|Automatic debt dynamics 23 -03 0.1
Centribution fram interest rate/ growth differential -04 -2 -13 or -23 -17 13 -15 -14 -13 -20
of which: conlribution (rom wverage real fiterest ke 13 03 11 ur m 10 14 08 [i}] 08 08
of whigh: cantribution from real GDP growth 22 21 -24 49 -3 -8 27 23 22 - 28 45
Cantrbulion Fam real exchange rale depredation 409 12 . . . . . . . . 4
Privatization raceipts {nagative) 01 00 00 00 on o0 og a0 00 ol an 30

Recognition of zontingent abilties fe.g, bank recapitalization) 00 a0 il 00 0 ] o o0 on 0o 00 5
Debt relief {HIPC and ather) a0 00 il il il [} o a0 on [ a0 20
Other de : : 0 W 00 00 00 10 00 00 00 00 00 1
Sustainability indicators 0

PV of public debt-to-GDP ratio 2/ - e 319 362 352 4 340 EEL] 36,6 523 00 Az
PV of public debt-te-revenue and grants ratia 2327 2611 2420 2314 2325 322 2 2414 3288
Debt service-to-revenue and grants ratio 3/ 132 21 Y 20 u2 384 413 473 44 8.1 122
{Gross financing need 4/ 40 59 59 T8 61 (13 1] T8 B8 127 210

Key macroeconomic and fiscal assumptions

4 0% 0@ 2030

af which: held by residents

Feal 607 growth fin percent) 14 68 63 2t & 75 1 a4 62 46 55 61 61
Average nominal interest rate on external debt fin percent) 41 19 19 60 7 a7 n 8 B 41 15 EAl 40 1
Average real interest rate on domestic debt (in percent) 12 47 50 41 18 £2 15 89 a7 A 102 02 91
el exchang ke depreciaion (i percent, + indicates deprecstion) s 51 . . . . . . . 04 N !
Inflaticn rate (CDP deflatar, in percent) -18 02 0 10 12 14 18 18 18 18 18 57 16 1
Growth of veal primary spending (deflated by GOP deflator, in percent) na 3 23 156 21 4 64 52 58 63 95 56 61 0
Primary deficit that stabilizes the debt-to-GDP ratio 5/ 03 18 0 18 0 18 17 12 1 01 08 01 07
PV of contingent liabilities (ot inchided in public sector debt) 00 00 00 a0 00 0 o a0 on 00 a0 o

I

20 202

‘Sources. Country autharities, and staff estimates and prajections.

1/ Coverage of debt: The central gavernment plus sacial security, central bank, gavernment guaranteed debt. Definition of external debt is Currency based

2/ The underlying PV of extemal debt-ta-GOP rafio under the public DSA differs from the external DSA with the size of differences depending on exchange rates projections,

3/ Debil service is defined s the sum af interest and amortization of medium and longteim, and shor-tem debt,

4 Gross financing need is defined a5 the primary defict plus debt service plus the stock of short-term debt at the end of the last period and other debt creating/reducing flaws.
5/ Defined as a primary defieit minus a change in the public debt-to-GOP ratic ((-):  primary surplus), which would stabilizes the debt ratio anly in the year in question.

& istarical averages are generally derved over the past 10 years, subject to data avalailty,whetas prcjections averages ave aver thefrstyear ofprojection and the meet 10 years

Wof which: held by nen-tesicents

0 0% 08 2030
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Figure 1. Cote d’lvoire: Indicators of Public and Publicly Guaranteed External Debt, 2020-30
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[R— Baseline ~ _____ Historical scenario — Most extreme shock 1/ =mmmm==== Threshold
Customization of Default Settings Borrowing assumptions on additional financing needs resulting from the stress tests*
Size Interactions Default User defined

Shares of marginal debt

100%

Tailored Stress Terms of marginal debt

Combined CL Avg. nominal interest rate on new borrowing in USD 3.7% 7.0%
Natural disaster .. .a. USD Discount rate 5.0% 5.0%
Commodity price Avg. maturity (incl. grace period) 18 18
Market financing Avg. grace period 7 7

Note: "Yes" indicates any change to the size or interactions of ~ * Note: All the additional financing needs generated by the shocks under the stress tests are
the default settings for the stress tests. "n.a." indicates that the  assumed to be covered by PPG external MLT debt in the external DSA. Default terms of marginal

stress test does not apply. debt are based on baseline 10-year projections.

Sources: Country authorities; and staff estimates and projections.

1/ The most extreme stress test is the test that yields the highest ratio in or before 2030. The stress test with a one-off breach is also presented (if any), while the one-off
breach is deemed away for mechanical signals. When a stress test with a one-off breach happens to be the most exterme shock even after disregarding the one-off breach,
only that stress test (with a one-off breach) would be presented.
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Figure 2. Cote d’lvoire: Indicators of Public Debt Under Alternative Scenarios, 2020-30
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Historical scenario

Borrowing assumptions on additional financing needs resulting from the stress
tests*

Shares of marginal debt

External PPG medium and long-term

Domestic medium and long-term

Domestic short-term

Terms of marginal debt

External MLT debt

Avg. nominal interest rate on new borrowing in USD

Avg. maturity (incl. grace period)

Avg. grace period

Domestic MLT debt

Avg. real interest rate on new borrowing

Avg. maturity (incl. grace period)

Avg. grace period

Domestic short-term debt

Avg. real interest rate

Default

User defined

46%
42%
12%

7.0%
18

4.4%

3.0%

* Note: The public DSA allows for domestic financing to cover the additional financing needs generated by the shocks under

the stress tests in the public DSA. Default terms of marginal debt are based on baseline 10-year projections.

Sources: Country authorities; and staff estimates and projections.

1/ The most extreme stress test is the test that yields the highest ratio in or before 2030. The stress test with a one-off breach is

also presented (if any), while the one-off breach is deemed away for mechanical signals. When a stress test with a one-off

breach happens to be the most exterme shock even after disregarding the one-off breach, only that stress test (with a one-off

breach) would be presented.
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Table 1. Cote d’lvoire: External Debt Sustainability Framework, Baseline Scenario, 2017-40

(Percent)

Actual Projections Average 8/
2017 2018 2019 2020 2021 2022 2023 2024 2025 Histoneali  dProgections
External debt (nominal) 1/ 294 335 319 410 382 382 376 367 357 405 367 Definition of external/domestic debt
of which: public and publicly guaranteed (PPG) 183 242 243 206 205 200 283 215 266 250 263 s tore e macticiGiftoronce bormvocn the
Change in external debt 41 15 91 28
T PR ——— 13 31 22 08
Non-interest current account deficit 24 14 -5 o1
Deficit i balance of goods and services 02 a3 44 23
Exports 26 232
i o a1e Debt Accumulation
Net current transfers (negative = inflow) 10 11 13 12 >0 20,
of which: offcial 03 05 45
Other current account flows (negative = net inflow) 1 16 12 o 2
Net FDI (negative = inflow) 0. 11 13
Endogenous debt dynamics 2/ -0.8 2.0 35 20
Contribution from nominal interest rate: 1 30
Contribution from real GDP growth 19 18 23
Contribution from price and exchange rate changes 01 13 17 = »
Residual 3/ 03 28 -47] 25 -06 20 W%
of which: exceptional financing 00 00 00 15 10
Sustainability indicators o N 5
PV of PPG external debt-to-GDP ratio = . 234 268 260 254 248 239 230 201 146 05 = I— -I- .I
PV of PPG external debt-to-exports ratio 5 . 1007 1288 1223 1182 1137 1093 1061 889 697 55 3
PPG debt service-to-exports ratio 52 59 %0 79 90 a1 a1 102  m3 102 a1 00 2 04 06 2008 2030
PPG debt service-to-revenue ratio %0 o5 148 121 135 137 138 154 170 156 19
Gross external financing need (Million of US. dollars) 33446 44637 38051 21894 54203 40163 44559 51607 57956 80068 177034 —Debt Accumulation
= <Grant-equivalent financing (% of GDP)
ey mactoeconomic ssumptions e ctmensof e bening it s
Real GDP growth (in percent) 74 68 69 27 87 75 74 64 62 56 56 63 61
‘GDP deflator in US dollar terms (change in percent) 02 48 a7 05 22 19 16 18 8 18 18 30 17
Effective interest rate (percent) 4/ a4 a4 39 64 39 a2 a2 a2 a2 45 a4 38 a4 External debt (nominal) 1/
Growth of exports of G&S (US dollar terms, n percent) 90 15 a7 74 136 07 105 88 2 33 49 12 78 SRR e
Growth of imports of G&S (US dolar terms, in percent) 105 92 03 57 99 102 92 85 72 69 70 34 68 45
Grant element of new public sector borrowing (in percent) . . . 244 192 88 185 204 183 178 172 @ 187 o
Government revenues (excluding grants, in percent of GDP) 142 1 2 136 142 143 143 145 145 148 159 155 144
Aid flows (in Million of US dollars) 5/ 5778 5806 5740 14180 11236 9929 9539 7564 6305 7168 10337 3
Grant.-equivalent financing (n percent of GDF) 6/ 25 14 1 10 07 05 04 04 - 09
Grant.-equivalent financing (in percent of external financing) 6/ y . 345 347 M3 300 257 200 180 173 - 240 =0
Nominal GDP (Million of US dollars) s1588 57725 58792 60710 G7ATI 73876 80635 87337 94418 136326 260993 25
Nominal dollar GDP growth 76 119 18 33 95 91 83 81 75 25 80 o
Memorandum items: 15
PV of external debt 7/ 310 383 347 346 340 31 321 307 267 5
In percent of exports y . 136 1837 1629 1608 1561 1514 1479 1358 1274
Total external debt service-to-exports atio 202 198 173 101 264 147 167 180 190 234 263 5
PV of PPG extemal debt (in Million of US dollars) 137578 162903 175726 187996 199828 208969 217195 274089 410950 0
(PVE-PVE-1)/GDPE-1 (in percent) 21 8 16 1 09 07 5o Bip  BoE  Bom S oo
that stabilizes debt ratio 01 16 30 78 39 10 13 15 7 -04 a7

Sources: Country authorities; and taffestimates and projections

1/ Includes both public and private sector exteral debt.

2/ Derived as [r - g - p(1+9)}/(1++p+gp) times previous period debt ratio, with r = nominalinterest rate; g = real GDP growth rate, and p = growth rate of GDP deflator in Us. dollar terms.

1 djust For 5o includes contribut

3/Includ financing (ie. ch d
4/ Current-year interest payments divided by previous period debt stock.
5/ Defined as grants, concessional loans, and deb relef

6/ Grant-equivalent financing
7/ Assumes that PV of private sector debt is equivalent to its face value.
8/ Historical averages are generally derived over the past 10 years, subject to dat

d through

lability, wh

and the PV of new debt)

' the next 10 years.

over the first year of

from price and exchange rate changes.
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Table 2. Cote d’lvoire: Public Debt Sustainability Framework, Baseline Scenario, 2017-40

(Percent)
Actual Projections Average 6/
2017 2018 2019 2020 2021 2022 2023 2024 2025 2030 2040 Historical Projections
* Defiition of external/domestic
of which: external debt 2 243 296 295 290 283 205 268 2. 1 250 268 e Currency-based
Change in public sector debt . 50 -10 -09 -08 04 01 09 24 s there a material difference
Primary deficit 21 16 13 14
Revenue and grants 151 149 164 147
of which: grants 09 08 Public sector debt 1/
Primary (noninterest) expenditure 172 164 157 1.7 158
Contribution from interest rate/grovith diferential 09 2 13
of which: contibuton fiom average real inerest rate 1309 1 17 10 10 14 08 08 08 08 W ofwhich:foreign-curency cenominated
of which: contribution from real GDP grouth 22 21 24 09 33 28 27 23 w2 21 28 %5
Contribution from real exchange rate depreciation -14 09 12 . . . . . 40
Privatization receipts (negative) 01 00 00 00 00 00 00 00 00 00 00 30
Recogition of contingent labiltes (e, bank reczpitalization) 0 00 00 00 00 00 00 0 00 00 00 %
Debt relif (HIPC and other) 0 00 00 00 00 00 00 00 00 00 00 2
Other debt creating o reducing flow (please specify) 0 00 00 00 00 00 00 0 00 00 00 15
5
Sustainability indicators 0
PV of public debt-to-GDP ratio 2/ - - 348 379 362 352 344 340 339 366 523 2020 202 2024 2026 2028 2030
PV of public debt-to-revenue and grants ratio 2321 2611 2420 2374 2325 2322 2328 2474 3288
Debt service-to-revenue and grants ratio 3/ 132 291 340 320 342 384 413 413 544 80.1 1221
Gross financing need 4/ 40 59 59 78 61 66 69 18 88 127 210
Key mactoeconomic and fiscal assumptions ofiich ey esidens
Real GDP growth (in percent) 14 68 69 27 87 15 14 64 62 56 56 63 6.1
Wofwhich: held by non-residents
‘Average nominal interest rate on external debt (in percent) 41 39 39 60 37 37 38 38 38 41 36 31 40
Average realinerest rate on domestic deb in percent) 74 50 41 48 62 75 89 97 121 102 02 91
Real exch dep (inpercent, + indicates depreciation 88 51 51 . ; . - . 04 "
Inflation rate (GDP deflator, in percent) -18 02 05 10 12 14 16 18 18 18 18 57 16
Growth of real primary spending (deflated by GDP deflator, in percent) 19 23 23 156 21 64 64 52 59 63 95 56 6.1 0 na.
Primry deficit that stabilzesthe debt-to-GDP ratio 5/ 03 19 20 18 20 19 17 12 10 1 08 01 07
PV of contingent liabilites (not included in public sector debt) 00 00 00 00 00 00 00 00 00 00 00 0
0

. ) 00 202 A4 0% 208 2030
Sources: Country authorities and saffestimates and projections.

1/ Coverage of debt: The central government plus social security, central bank, government-guaranteed debt . Definition of external debt is Currency-based.

2/ The underlying PV of external debt-to-GDP ratio under the public DSA differs from the external DA vith the ize o diffeences depending on exchange ates prcjections

3/ Debt service s defined as the sum of interest and amortization of medium and long-term, and short-term debt.

4 Gross finanding need is defined asthe primary defct plus deb senvice plusthe stock of short-term deb at the end of the lat period and other deb creating/reducing flows

5/ Defined as aprimary defict minus a change in the publc debt-to-GDP atio (- rimary surplus) which would stabiizes the debt rato only inthe year n question.

6 Historical averages are generally derived over the past 10 years, subject to data availabilty, whereas projections averages are over thefirst year of projection and the next 10 years.
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Table 3. Cote d’lvoire: Sensitivity Analysis for Key Indicators of Public and
Publicly Guaranteed External Debt, 2020-30
(Percent)

Projections 1/
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

PV of debt-to GDP ratio
Baseline 268 26.0 254 248 239 230 223 218 211 208 201

A. Alternative Scenarios

A1, Key variables at their historical averages in 2020-2030 2/ 26.8 236 202 172 138 103 84 68 49 38 24

B. Bound Tests

B1. Real GDP growth 26.8 290 310 302 ECR 28.0 272 265 257 253 245
B2. Primary balance 26.8 265 267 26.0 251 243 238 232 225 222 216
B3, Exports 26.8 298 355 34.7 337 327 318 31.2 205 300 288
84. Other flows 3/ 268 268 27.0 263 254 245 238 232 225 222 214
B5. Depreciation 26.8 328 294 286 276 26.4 256 24.9 241 237 23.0
B6. Combination of B1-B5 26.8 328 320 312 302 281 283 276 268 262 254
C. Tailored Tests

1. Combined cantingent liabilities 26.8 298 295 288 279 28.1 276 27.0 263 263 257
©2. Natural disaster na. na. na. na. na. na. na. na. na. na na.
€3. Commodity price 26.8 263 261 256 249 24.0 235 229 223 221 215
4. Market Financing 26.8 29.0 284 278 269 26.0 253 245 236 23.1 222
Threshold 40 40 40 40 40 40 40 40 40 40 40

PV of debt-to-exports ratic
Baseline 128.8 1223 1182 113.7 1092 106.1 o984 95.6 Q3.0 91.1 889

A. Alternative Scenarios
A1, Key variables at their historical averages in 2020-2030 2/ 1288 1106 940 790 632 477 372 297 215 16.6 107

B. Bound Tests

81. Real GDP growth 1288 1223 1182 1137 1003 106.1 984 95.6 930 911 88.9
B2. Primary balance 1288 124.3 1239 119.4 114.8 1121 1047 1018 893 a7.5 85.3
B3. Exparts 1288 166.3 227.5 2193 212.2 207.6 193.6 1892 1856 1814 1755
B4. Other flows 3/ 1288 126.0 125.4 1207 116.2 113.0 1049 102.0 89,5 97.2 94.8
BS. Depreciation 1288 1223 1086 104.4 1002 7.0 897 87.0 Baa 82.6 BO.8
86. Combination of B1-B5 1288 158.2 1248 1574 1516 1474 1369 1332 1299 1266 1233
C. Tailored Tests

©1. Combined contingent liabil 1288 140.1 137.2 132.3 1275 1295 1215 1187 1161 1155 1137
€2. Natural disaster na. na. na. na. na. na. na. na. na. na na.
3. Commadity price 128.8 123.8 1215 117.6 1137 1108 1033 100.8 985 96.9 94.9
4. Market Financing 1288 1223 1184 1143 1105 1077 1000 96.7 835 910 B8.3
Threshold 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0 180.0

Debt service-to-exports ratio

Baseline 79 9.0 91 91 102 113 108 101 106 L] 102

A. Alternative Scenarios.
A1, Key variables at their historical averages in 2020-2030 2/ 79 9.1 B4 2] 79 82 71 5.9 6.0 43 38

B. Bound Tests

81. Real GDP growth 79 9.0 R 9.1 102 113 108 101 106 L] 102
B2. Primary balance 7.9 a0 a3 95 106 117 112 10.6 111 104 108
B3. Experts 7.9 10.8 14.2 16.6 181 19.7 188 17.8 185 18.4 207
B4 Other flows 3/ 79 90 a3 a5 106 118 13 105 110 104 109
BS5. Depreciation 7.9 9.0 a1 85 96 107 103 a5 100 93 92
B6. Combination of B1-B5 7.9 104 13 125 139 155 148 138 145 143 143

C. Tailored Tests

1. Combined cantingent liabil 7.9 9.0 102 103 11.4 125 123 116 121 113 11.8
2. Natural na. na. na. na. na. na. na. n.a. na. na. na.
€3. Commeodity price 7.9 2.0 92 9.4 105 11.8 112 10.5 111 102 108
C4. Market Financing 7.9 9.0 2.3 95 108 141 152 14.2 125 98 102
Threshold 15.0 15.0 15.0 15.0 15.0 15.0 150 150 15.0 15.0 15.0

Baseline
A. Alternative Scenarios
A1, Key variables at their historical averages in 2020-2030 2/ 12.1 13.7 126 11.5 11.9 123 1.0 9.2 22 6.7 5.8

B. Bound Tests

B1. Real GDP growth 121 150 166 16.8 18.7 206 205 192 19.9 186 19.0
82 Primary balance 121 135 140 144 160 176 175 164 7o 16.1 165
B3. Exports 12.1 136 155 18.3 19.9 21.4 213 20.1 20.7 207 23.0
B4. Other flows 3/ 121 135 14.0 14.5 16.1 176 175 164 17.0 16.1 167
85. Depreciation 121 16.9 172 162 18.2 20.2 20.1 18.7 19.5 18.1 177
B6. Combination of B1-B5 121 15.2 17.9 17.3 19.2 21.0 20.9 19.6 203 20.1 19.8
C. Tailored Tests

C1. Combined contingent liabil 12.1 135 154 1556 172 18.7 19.1 18.1 18.7 17.6 18.0
C2. Natural disaster n.a. na. n.a. na. na. n.a. na. na. na. na. na.
C3. Commadity price 121 144 148 151 166 18.1 178 164 17.0 160 16.4
C4. Market Financing 12.1 135 14.0 14.4 164 211 237 220 193 153 157
Threshold 18.0 18.0 18.0 18.0 180 18.0 180 180 180 180 180

Sources: Country authorities; and staff estimates and projections.

1/ A bold value indicates a breach of the threshold.

2/ Wariables include real GDP growth, GDP deflator (in U.S. dollar terms), non-interest current account in percent of GDP, and non-debt creating flows.
3/ Includes official and private transfers and FDI.
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Table 4. Cote d’lvoire: Sensitivity Analysis for Key Indicators of Public Debt, 2020-30
(Percent)

Projections 1/
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

PV of Debt-to-GDP Ratio
Baseline B 36.2 BE 344 340 339 339 343 349 357 366

A. Alternative Scenarios
A1. Key variables at their historical averages in 2020-2030 2/ 379 358 341 329 329 332 336 342 349 358 366

B. Bound Tests

B1. Real GDP growth 379 420 478 498 535 57.8 62.5 67.7 73.4 79.3 85.3
B2. Primary balance 378 37.2 374 36.5 371 382 395 413 434 458 48.2
B3. Exports 379 39.7 448 43.8 433 43.1 430 43.3 43.9 44.5 449
B4. Other flows 3/ 379 370 36.8 359 355 354 354 358 364 371 379
B5. Depreciation 379 421 395 371 362 358 357 36.1 369 380 391
B6. Combination of B1-B5 379 369 378 374 386 40.1 420 444 471 50.1 531

C. Tailored Tests

C1. Combined contingent liabilities 379 445 433 422 427 437 45.0 46.7 488 51.1 535
C2. Natural disaster na na. na na. na. na na. na na. na na
C3. Commodity price 379 391 426 46.1 508 55.6 60.4 65.4 70.7 76.3 82.0
C4. Market Financing 379 36.2 353 346 342 342 343 346 351 357 365
TOTAL public debt benchmark 550 55.0 550 55.0 350 55.0 550 55.0 55.0 550 55.0

PV of Debt-to-Revenue Ratio
Baseline 2611 2420 2374 2325 2322 2328 2321 2342 2374 2426 2474

A. Alternative Scenarios
A1. Key variables at their historical averages in 2020-2030 2/ 2611 239.2 2303 222.6 2253 228.2 2298 2334 2375 243.0 2473

B. Bound Tests

B1. Real GDP growth 2611 278.8 3193 3341 364.8 397.0 427.2 462.4 498.5 538.5 576.6
B2. Primary balance 2611 2481 2522 2469 2537 2621 2701 2819 2949 3108 3259
B3. Exports 2611 2654 3018 2959 2955 2958 2943 2959 2984 3022 303.2
B4. Other flows 3/ 2611 2472 2479 2428 2425 2430 2422 2442 2473 2522 256.4
BS. Depreciation 2611 2825 2667 2515 2477 2461 2445 2469 2509 2579 264.4
86. Combination of B1-B5 2611 246.1 254.1 252.5 2633 275.7 287.5 3033 3202 3401 3589
C. Tailored Tests

C1. Combined contingent liabilities 2611 297.0 2914 2854 2919 300.1 3074 3189 3315 347.2 361.8
C2. Natural disaster n.a. na. n.a. na. n.a. n.a. na. n.a. na. na. na.
C3. Commodity price 2611 276.8 304.2 3302 362.5 393.2 419.0 446.5 480.7 5184 554.2
C4. Market Financing 2611 2420 2378 2334 2339 2352 2346 236.0 2381 2424 2464

Debt Service-to-Revenue Ratio
Baseline 320 342 384 413 473 54.4 60.0 62.9 69.5 746 80.1

A. Alternative Scenarios
A1, Key variables at their historical averages in 2020-2030 2/ 320 336 368 387 429 482 514 522 554 573 593

B. Bound Tests

B1. Real GDP growth 320 379 48.3 54.3 63.5 774 89.6 95.9 106.1 115.7 126.3
B2. Primary balance 320 342 395 431 48.5 57.4 83.7 64.8 7.0 76.7 82.7
B3. Exports 320 342 399 454 514 585 64.1 66.9 735 797 87.2
B4. Other flows 3/ 320 342 387 418 479 55.0 60.7 63.5 70.1 155 81.3
BS. Depreciation 320 342 402 424 486 55.6 59.6 62.6 68.7 723 773
B86. Combination of B1-B5 320 343 406 44.1 505 58.0 65.7 689 76.0 816 88.1
C. Tailored Tests

C1. Combined contingent liabilities 320 34.2 476 45.5 51.0 751 68.4 68.3 744 84.7 87.0
C2. Natural disaster na. na. n.a. na. n.a. na. na. n.a. na. na. na.
C3. Commodity price 320 36.5 444 513 59.5 73.9 854 90.1 98.5 107.4 117
C4. Market Financing 320 342 387 418 482 585 66.8 69.2 125 7486 80.2

Sources: Country authorities; and staff estimates and projections.

1/ A bold value indicates a breach of the benchmark.

2/ Variables include real GDP growth, GDP deflator and primary deficit in percent of GDP.
3/ Includes official and private transfers and FDI.
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Figure 3. Cote d’lvoire: Drivers of Debt Dynamics — Baseline Scenario
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1/ Difference between anticipated and actual contributions on debt ratios.
2/ Distribution across LICs for which LIC DSAs were produced.

3/ Given the relatively low private external debt for average low-income countries, a ppt change in PPG external debt should be largely explained by the
drivers of the external debt dynamics equation.
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Figure 4. Cote d’lvoire: Realism Tools

3-Year Adjustment in Primary Balance
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1/ Data cover Fund-supported programs for LICs (excluding emergency
financing) approved since 1990. The size of 3-year adjustment from program
inception is found on the horizontal axis; the percent of sample is found on
the vertical axis.
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1/ Bars refer to annual projected fiscal adjustment in terms of primary balance
(right-hand side scale) and lines show possible real GDP growth paths under
different fiscal multipliers (left-hand side scale).
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Figure 5. Qualification of the Moderate Category, 2020-30 "/

PV of debt-to GDP ratio

PV of debt-to-exports ratio

45 200
40 -—eeam am am am am Em am Em = - 180 j— T — T TR RN EeEe = Threshold
5 160
20 140 (1-X)*Threshold
120
35— (1-Y)*Threshold
100
20 —
80
15
60
10 40
5 20
0 0
2020 2022 2024 2026 2028 2030 2020 2022 2024 2026 2028 2030
Debt service-to-exports ratio Debt service-to-revenue ratio
16 20
4 18 -— e am am e am am em am = == e
16
12
14
10 12
8 10
8
6
6
4 4
2 2
o 0
2020 2022 2024 2026 2008 2030 2020 2022 2024 2026 2028 2020
= == == == Threshold = Baseline Limited space Some space Substantial space

Sources: Country authorities; and staff estimates and projections.

1/ For the PV debt/GDP and PV debt/exports thresholds, x is 20 percent and y is 40 percent. For debt service/Exports and debt
senvice/revenue thresholds, x is 12 percent and y is 35 percent.
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Figure 6. Market-Financing Risk Indicators
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1/ Maximum gross financing needs (GFN) over 3-year baseline projection horizon.

2/ EMBI spreads correspond to the latest available data.
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