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3Sources: IMF Press Release (June 2025), IMF World Economic Outlook database (April 2025)

Real GDP growth for 2025 is 

expected to accelerate 

compared to 2024 on the back 

of increased diversification

Strong economic 

growth

Contained 

inflation

Inflation has continued to 

moderate, projected to return 

within the WAEMU target range, 

also supporting a more 

accommodative monetary 

policy from the BCEAO 

Successful fiscal 

consolidation

The budget deficit remains on 

track to meet the 3% target in 

2025, in line with the WAEMU 

convergence criteria (see focus 

on next page)

Narrowing in the current 

account deficit, reflecting 

improvements in trade 

dynamics, supporting a strong 

recovery in FX reserves which 

reached record high in June-25

Improved current 
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2025 Real GDP growth (IMF forecast, selection of African countries, %) 

Côte d'Ivoire’s macroeconomic performance is improving across 

all dimensions…

…and will continue to be one of the top 

performers across the continent in 2025

Macro-economic fundamentals will continue to improve in 2025
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Côte d’Ivoire is implementing an ambitious fiscal 

consolidation strategy

Tax revenues (Republic of Côte d’Ivoire, in % of GDP, excluding grants and non-

tax revenues ) 

Rationalize tax and 

customs exemptions

Increase excise duty 

on tobacco
2

◼ The authorities are firmly committed to raising tax revenues, 

underpinned by the Medium-Term Revenue Strategy (MTRS) 

adopted in May 2024, and the ongoing IMF program 

◼ The MTRS supports the objective of increasing the tax 

revenue-to-GDP ratio by 0.5 percentage points annually, with a 

medium-term target of around 20% of GDP

◼ This improvement will be supported by comprehensive reforms 

across tax policy and tax administration

◼ This revenue mobilization effort underpins the fiscal 

consolidation path and the return to the 3% deficit target in 

2025

Sources: IMF Press Release (June 2025), Republic of Côte d'Ivoire

Steady growth in tax revenues-to-GDP, reflecting 

enhanced tax collection and economic diversification

New fiscal revenue mobilization measures for 2025

(Republic of Côte d’Ivoire, in XOF bn and in % of 2025 GDP )

Rationalization of tax exemptions XOF 3 bn 0.01%

Targeted tax rate increases (gambling, 

tobacco, gold exports)
XOF 75 bn 0.13%

Revisions to property tax legislation XOF 21 bn 0.04%

Amendments to income tax provisions 

(incl. securities income and real estate capital 

gains)

XOF 13 bn 0.02%

XOF 112 bn1 Fiscal policy measures 0.20%

XOF 183 bn2 Enhanced tax collection 0.32%

XOF 295 bnTotal expected impact in 2025 0.51%

Digitalization and streamlining of tax 

collection processes
XOF 75 bn 0.13%

Strengthening of fiscal controls XOF 63 bn 0.11%

Others XOF 45 bn 0.08%

Tangible progress in 2025 on revenue mobilization measures
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Improved governance reflected in key international indices, 
underpinned by a strong reform momentum and political stability

Sources: Transparency International (February 2025), UNDP (June 2025), World Bank CPIA Africa report (July 2025)

◼ Côte d’Ivoire’s CPIA score rose to 3.9 in 2025, up 0.1 points from 2024 and 0.4 since 2018, with improvements across all 

CPIA components

◼ Côte d’Ivoire benefits from the third-highest score in Africa (IDA countries), after Rwanda and Benin, enhancing its IMF 

debt-carrying capacity 

◼ Key drivers included :

➢ Expansion of social protection programs, with cash transfers now covering close to 25% of the impoverished 

population 

➢ Active debt management and improved debt profile through liability management 

➢ Implementation of tax administration reform, including VAT on digitail services and progress in revenue collection 

through digitization 

◼ Côte d’Ivoire recorded one of the strongest improvements in the 2024 Corruption Perceptions Index (CPI)

◼ The country’s score rose to 45/100, up 5 points from 2023 and 10 points since 2019, placing it 69th out of 180 countries

◼ This progress reflects sustained anti-corruption efforts:

➢ Adoption of a national anti-corruption strategy, translated into an operational action plan

➢ Creation of a beneficial ownership register, enhancing transparency in financial and corporate affairs

➢ Strengthened anti-money laundering and counter-terrorism frameworks, aligned with international standards

◼ Côte d’Ivoire aims to reach a score of 50/100 by 2026, positioning itself as a regional model for transparency and good 

governance

◼ Côte d’Ivoire’s Human Development Index (HDI) recorded the highest gain in Sub-Saharan Africa between 2022 and 

2023, reaching 0.582, and 4th highest globally, with an increase of 5 ranks  

◼ This performance notably relies on: 

➢ Improvements in education outcomes, with expected years of schooling rising from 10.2 to 11.4 in one year

➢ Increased life expectancy, reaching 61.9 years in 2023, up from 61.6 in 2022

➢ Growth in income levels, with gross national income per capita increasing from $6,540.5 to $6,735.4

➢ Government commitment to inclusive development, supported by strategic investments in health, education, and 

digital innovation
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Public debt is set to decline from 2025 onwards (public debt, in % of 

GDP)

Côte d’Ivoire shows one of the lowest public indebtedness levels 

compared to selected peers

The IMF has reaffirmed, in June 2025, the 

classification of Côte d’Ivoire in “moderate” risk of 

debt distress as part of its debt sustainability 

analysis (DSA)

Public debt to GDP ratio in 2024 (%) (IMF WEO)

Côte d’Ivoire maintains a sound public debt trajectory
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FCFA 19,844bn

Public debt sustainability is supported by a favourable structure and 
high degree of diversification  

Public debt breakdown as of end-March 2025 (% of total) Focus on external debt by creditor (% of total external debt) 

▪ While concessional financing continues to play a key role in reducing the overall cost of external debt, Côte d’Ivoire has also made 

significant progress in diversifying its funding sources by increasingly tapping into commercial markets and leveraging blended finance 

instruments

▪ This shift reflects the country's enhanced market access, investor confidence, and commitment to a balanced debt strategy that 

combines cost efficiency with funding flexibility

Source: Republic of Côte d'Ivoire (Public debt statistical bulletin as of 31st March 2025)

FCFA 31,675bn

90.2% of domestic debt is 

composed of domestic securities (T-

bills and T-bonds).

35% 

16% 
17% 

32% 
Multilateral

Bilateral

Non-tradable commercial

Eurobond

63% 

37% 
External debt

Domestic debt
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Sound and proactive management of foreign exchange, refinancing 
and interest-rate risks

Source: Republic of Côte d'Ivoire

Côte d'Ivoire’s exposure to FX risk is 

low, with 88% of total debt 

denominated in CFAF or EUR
(Note: the CFAF is pegged to the euro)

XOF

€

88% of Côte d’Ivoire’s debt is fixed-

rate,  with limited exposure to interest 

rate risk

Public Debt Stock 

breakdown by currency, 

end-March 2025

Weighted average life (WAL) of public debt 

The weighted average life (WAL) of the 

total debt portfolio at the end of March 

2025 is 7.0 years. The WAL of external 

debt is 8.5 years, while that of domestic 

debt is 4.0 years

Public Debt Stock 

breakdown by interest rate 

type, end-March 2025
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Other

8.1
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5.0
4.3 4.0 4.0

6.9 7.1 7.0 7.0

2022 2023 2024 March-2025

External debt Domestic debt Total public debt

88.0%

12.0%

Fixed rate

Floating rate
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A Track-Record of Proactive Debt Management Initiatives: 
Illustration from 2024 & 2025

Source: Republic of Côte d'Ivoire

Target 

liabilities 

Tender offer 

outcome

The Borrower 

Ministry of Finance

Guarantor

1st loss partial credit 

guarantee

1

€400m semi-concessional loan 

(affordable rate, long maturity and 

grace period)

2

Voluntary prepayment of 

expensive external 

commercial loans with 

short residual maturities

Indemnity Agreement

Liability management operation 

External commercial banks

• Generates €60m of NPV savings

• Increase of €330m in budget resources 

over the next 5 years

• Improvement of DSA ratios

43

The Lender 

International Banks

◼ On January 23, the Republic completed the first 'Debt for 

Development' swap supported by the World Bank since the 

publication of its reference framework in July 2024

◼ The transaction aims to generate substantial fiscal savings by 

refinancing external commercial loans through a loan facility 

partially guaranteed by the World Bank. The savings generated 

will enable Côte d’Ivoire to construct more than 30 schools as part of 

the Primary Education System Strengthening Program

2

◼ In March 2025, Côte d’Ivoire successfully issued an 11-year 

Eurobond amounting to $1.75bn coupled with a proactive liability 

management (LM) component

◼ A significant share of the proceeds was dedicated this LM 

exercise, with the objective of optimizing the Republic’s external 

debt amortization profile

◼ The transaction was also accompanied by EUR USD cross-

currency swaps to mitigate foreign exchange risk 

2025 LM

◼ c.$700m tender offer on two outstanding 

Eurobonds with 66% participation rates on series 

2028 ($) and 36% participation rate on series 2032 (€)

◼ Series 2028 : US$ 294m buy back at 101% (new 

outstanding nominal : €500m)

◼ Series 2032 : € 412m buy back at 89.125% (new 

outstanding nominal : US$ 1,188m)

€400m Debt-for-Development Swap (2024)Liability management exercises (2025)1 2
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A medium-term financing strategy articulated around 3 main pillars

Domestic 

financing 

External financing 

Côte d’Ivoire’s 

financing 

strategy

Enablers, including: ESG finance, credit enhancement mechanisms 

through dedicated partnerships, strengthening of investor 

relations, proactive debt management exercises
+

Concessional 

lending

2025 Budget Law: CFAF 3,430bn commercial borrowing envelope 

(inc. domestic and international markets)

Mix of budget support and project 

financing from multilateral and 

bilateral donors, also including ECA-

backed loans

A liquid and dynamic regional 

market offering increasing 

opportunities for local currency 

financing
Access to Eurobond and private 

markets, with growing diversification 

across instruments and investor base, 

and making optimal use of “blended 

finance” opportunities
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Significant progress made in terms of diversification and broadening 
of the investor base 

Inaugural 

CFA-

denominated 

offshore bond

◼ In March 2025, Côte d’Ivoire issued a €335 million equivalent CFA-denominated bond, becoming the first African 

country to launch a local currency bond on international capital markets

◼ This offering comes within the scope of Côte d’Ivoire’s broader agenda to increase the share of domestic debt, deepen 

local capital markets and promote non-resident participation   

◼ The issuance size of CFAF 220 billion exceeded local market norms while pricing remained in line with the local yield 

curve

Inaugural 

JBIC-

guaranteed 

Samurai 

Bond

◼ In July 2025, Côte d’Ivoire issued a JPY 50 bn (~$340m) Samurai bond with a 10-year maturity and 2.3% coupon, 

benefitting from a 100% guarantee cover from JBIC under its GATE program 

◼ This transaction was the first of its kind for Sub-Saharan African sovereign

◼ The issuance benefited from a “Sustainability” Label, aligned with the country’s existing ESG Framework 

◼ This transaction opens access to Japan’s deep and liquid capital markets

Upcoming 

blended 

finance 

transactions

Côte d’Ivoire continues to explore innovative blended finance opportunities, which give access to highly attractive terms 

and reduce exposure to liquidity risk amid a volatile market environment 

◼ A sustainability-linked loan (SLL)  backed by the World Bank is being considered, supported by the country’s newly 

published Sustainability-Linked Financing Framework

◼ In June 2025, the African Development Bank approved a new partial guarantee to support funding for green and social 

projects, building on the successful €533 million AfDB-guaranteed facility completed in 2023

1

2

3

Source: Republic of Côte d'Ivoire, World Bank, AfDB 

▪ Over the past 6 months, Côte d’Ivoire has made important strides in diversifying its financing sources, unlocking access to new 

capital pools in CFA and JPY, and making optimal use of PDBs’ balance sheets to achieve highly competitive financing terms 

through “blended finance” structures 
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A new milestone in the Republic’s ESG agenda with the publication 
of a Sustainability-Linked Framework 

➢ Côte d’Ivoire has published its 

inaugural Sustainability-Linked 

Financing (SLF) Framework, reinforcing 

the Republic’s leadership in innovative, 

performance-based sustainable finance

➢ Through this framework, Côte d’Ivoire 

aims to raise funds via Sustainability-

Linked Bonds (SLBs) and 

Sustainability-Linked Loans (SLLs), 

financial instruments whose terms are 

directly linked to achieving specific ESG 

performance targets, in alignment with the 

latest ICMA and LMA principles

➢ The framework establishes four 

ambitious Sustainability Performance 

Targets (SPTs) for 2030, in the energy 

and forestry sectors

➢ This document was elaborated with the 

technical assistance from the World 

Bank, ensuring credible and impactful 

sustainability targets

➢ A Second-Party Opinion has been 

issued by Sustainalytics, which 

confirmed the SLFF’s alignment with ICMA 

and LMA principles

➢ Côte d’Ivoire commits to publish annual 

reports on its progress towards 

achieving the 4 SPTs, to be externally 

reviewed

Sources: Republic of Côte d'Ivoire, Sustainalytics

Notes: 1. The Sustainability-Linked Bond Principles are administered by the International Capital Market Association (ICMA) and were updated in 2024 2. The Sustainability-Linked Loan Principles are 
administered by the Loan Market Association (LMA) and were updated in 2025

◼ Increase the share of 

non-hydro renewables in 

installed electricity 

capacity from 1% (2023) to 

at least 11% by 2030 (SPT 

1.1), with an 

outperformance target of 

13% (SPT 1.2)

Renewable 

energy

SPT 1.1 & 1.2

Reforestation

SPT 2.1

◼ Convert 1 million 

hectares of land area into 

forest cover between 2021 

and 2030

Deforastation 

control

SPT 2.2

◼ Limit forest cover loss to 

no more than 300,000 

hectares between 2025 

and 2030

Overview of the SPTs
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Disclaimer

This document, its content and any further data or information made available to you (the “Recipient”) may not be reproduced or used except as 

otherwise expressly agreed with the Republic of Côte d’Ivoire (“Côte d’Ivoire”). Unauthorized use, dissemination, distribution, or reproduction in any 

form whatsoever of this document or the information herein by the Recipient or by any other person is strictly prohibited. In furnishing this 

document, neither Côte d’Ivoire nor any other person undertakes any obligation to provide the Recipient with access to any additional information or 

to update this document or additional information or to correct an error or omission. This document utilizes information which has not been 

independently verified (including opinion, anecdote, and speculation) and which may have been sourced from a variety of sources, including public 

and third parties. This document is not intended for potential investors and does not constitute or form part of, and should not be construed as, an 

offer or a solicitation of an offer to subscribe for, or purchase of, securities, and nothing contained therein shall form the basis of or be relied upon in 

connection with any contract or commitment whatsoever.

This document may contain forward-looking statements. All statements other than statements of historical fact included in this document are 

forward-looking statements. Forward-looking statements present Côte d’Ivoire’s current expectations and projections relating to its financial 

condition, plans, objectives, and future performance. These statements may include, without limitation, any statements preceded by, followed by or 

including words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” 

“should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking statements involve known 

and unknown risks, uncertainties and other important factors beyond Côte d’Ivoire’s control that could cause Côte d’Ivoire’s actual results, 

performance, or achievements to be materially different from the expected results, performance or achievements expressed or implied by such 

forward-looking statements. Such forward-looking statements are based on Côte d’Ivoire’s current plans, estimates and projections and, therefore, 

undue reliance should not be placed upon them. 

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed upon, the fairness, accuracy, 

completeness or correctness of the information or the opinions contained herein.  This document and the information contained herein have not 

been independently verified and will not be updated. The information, including but not limited to forward-looking statements, applies only as of the 

date of this document, and is not intended to give any assurances as to future results. Côte d’Ivoire expressly disclaims any obligation, 

responsibility or undertaking to disseminate any updates or revisions to the information contained herein, including any fiscal data or forward-

looking statements, and will not publicly release any revisions it may make to the information that may result from any change in Côte d’Ivoire’s 

expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other events or 

circumstances arising after the date of this document. Statistics and market data used in this document not attributed to a specific source are 

estimates of Côte d’Ivoire and have not been independently verified.


	Slide 1
	Slide 2: Table of Contents
	Slide 3
	Slide 4: Tangible progress in 2025 on revenue mobilization measures
	Slide 5: Improved governance reflected in key international indices, underpinned by a strong reform momentum and political stability
	Slide 6: Table of Contents
	Slide 7: Côte d’Ivoire maintains a sound public debt trajectory
	Slide 8: Public debt sustainability is supported by a favourable structure and high degree of diversification  
	Slide 9: Sound and proactive management of foreign exchange, refinancing and interest-rate risks
	Slide 10: A Track-Record of Proactive Debt Management Initiatives: Illustration from 2024 & 2025
	Slide 11: Table of Contents
	Slide 12: A medium-term financing strategy articulated around 3 main pillars
	Slide 13: Significant progress made in terms of diversification and broadening of the investor base 
	Slide 14: A new milestone in the Republic’s ESG agenda with the publication of a Sustainability-Linked Framework 
	Slide 15: Table of Contents
	Slide 16: Thank You
	Slide 17: Disclaimer

