IMPORTANT NOTICE

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933,
AS AMENDED (THE “SECURITIES ACT”) AND, SUBJECT TO CERTAIN EXCEPTIONS, MAY NOT BE OFFERED OR SOLD
WITHIN THE UNITED STATES. THE NOTES WILL BE OFFERED AND SOLD: (A) IN THE UNITED STATESTO PERSONS
WHOARE “QUALIFIED INSTITUTIONAL BUYERS” (ASDEFINED IN RULE 144A (“RULE 144A”) UNDER THE SECURITIES
ACT) (“QIBS”) AND (B) TO PERSONS LOCATED OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT (“REGULATION S7)).

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the offering circular
following this page (the “Offering Circular™) and you are therefore advised to read this disclaimer carefully before reading, accessing or
making any other use of the attached Offering Circular. In accessing the attached Offering Circular, you agree to be bound by thefollowing
terms and conditions, including any modifications to them from time to time, each time you receive any information as a result of
such access. You acknowledge that this electronic transmission and the delivery of the attached Offering Circular isintended for only you
as the addressee of the email sent by BNP Paribas, Citigroup Global Markets Limited, Deutsche Bank AG, London Branch, J.P. Morgan
Securities plc, Société Générale or Standard Chartered Bank, and you agree you will not forward this el ectronic transmission or the attached
Offering Circular to any other person.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS OF ANY STATE OR OTHER
JURISDICTION OF THE UNITED STATES AND, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE
TRANSFERRED EXCEPT (1) IN ACCORDANCE WITH RULE 144A OR (2) OUTSIDE THE UNITED STATES IN
RELIANCE ON REGULATION S, IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF
ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES.

THE COMMUNICATIONS CONTAINED IN THE ATTACHED OFFERING CIRCULAR ARE ONLY MADE TO OR ARE
DIRECTED AT (I) PERSONS WHO ARE OUTSIDE THE UNITED KINGDOM OR (II) PERSONS WHO HAVE
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF
THE FINANCIAL SERVICES AND MARKETSACT 2000 (FINANCIAL PROMOTION) ORDER 2005 OR (I11) HIGH NET
WORTH COMPANIES, AND OTHER PERSONS TO WHOM IT MAY LAWFULLY BE COMMUNICATED, FALLING
WITHIN ARTICLE 49(2)(A) TO (E) OF SUCH ORDER (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS
“RELEVANT PERSONS”). THE ATTACHED OFFERING CIRCULAR MUST NOT BE ACTED ON OR RELIED ON BY
PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THE
ATTACHED OFFERING CIRCULAR RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE
ENGAGED IN ONLY WITH RELEVANT PERSONS.

THE ATTACHED OFFERING CIRCULAR IS PERSONAL TO YOU AND MAY NOT BE FORWARDED OR DISTRIBUTED
TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN
PARTICULAR MAY NOT BE FORWARDED TO ANY U.S. ADDRESS. FAILURE TO COMPLY WITH THIS DIRECTIVE
MAY RESULT INA VIOLATION OF THE SECURITIESACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of Your Representation: In order to be eligible to view the attached Offering Circular or make an investment decision
with respect to the Notes described in the attached Offering Circular, you must be (i) outside the United States for the purposes of Regulation
Sor (ii) aQIB that is acquiring the Notes for its own account or for the account of another QIB.

The attached Offering Circular isbeing sent at your request. By accepting the email and accessing, reading or making any other use of this
Offering Circular, you shall be deemed to have represented to BNP Paribas, Citigroup Globa Markets Limited, Deutsche Bank AG, London
Branch, J.P. Morgan Securities plc, Société Générale and Standard Chartered Bank, that (1) you understand and agree to the terms set out
herein, (2) you and any customers you represent are “Authorized Persons” because either (a) in respect of Notes being offered pursuant
to Rule 144A, you are (or the person you represent is) a QIB, and the electronic mail address to which, pursuant to your request, the
Offering Circular has been delivered by electronic transmission is utilized by someonewho isaQIB, or (b) inrespect of Notes being offered
outside the United States in an offshore transaction pursuant to Regulation S, you and the electronic mail address that you gave to BNP
Paribas, Citigroup Global Markets Limited, Deutsche Bank AG, London Branch, J.P. Morgan Securities plc, Société Générale and Standard
Chartered Bank, and to which this email has been delivered is not located in the United States, its territories and possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands), any State of the United
States or the District of Columbia, (3) you consent to delivery of the Offering Circular by electronic transmission, (4) you will not transmit
the Offering Circular (or any copy of it or part thereof) or disclose, whether orally or in writing, any of its contents to any other person
except with the consent of the Joint Lead Managers, described in the attached Offering Circular and (5) you acknowledge that you will
make your own assessment regarding any legal, taxation or other economic considerations with respect to your decision to subscribe for
or purchase any of the Notes.

You are reminded that the attached Offering Circular has been delivered to you on the basis that you are a person into whose possession
such Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you may not,
nor are you authorized to, deliver the attached Offering Circular to any other person and in particular to any United States address.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation in any place where
offers or solicitations are not permitted by law. If ajurisdiction requires that the offering be made by a licensed broker or dealer and the
underwriters or any affiliate of the underwritersisalicensed broker or dealer in that jurisdiction, the offering shall be deemed to be made
by the underwriters or such affiliate on behalf of the Issuer in such jurisdiction.

Restrictions: Nothing in this electronic transmission constitutes an offer of securities for sale to persons other than Authorized Persons to
whom it is directed and access has been limited so that it shall not constitute a general solicitation. If you are not an Authorized Person
and have gained access to this transmission, you will be unable to purchase any of the Notes described in the attached Offering Circular.

Under no circumstances shall the Offering Circular constitute an offer to sell or the solicitation of an offer to buy nor shall there be any
sale of Notes in any jurisdiction in which such offer, solicitation or sale would be unlawful.



THE REPUBLIC OF COTE D’IVOIRE

US$1,100,000,000 7.625% Amortizing Sustainability Notes due 2033
Issue Price: 98.473%

US$1,500,000,000 8.250% Amortizing Notes due 2037
Issue Price: 98.099%

The Republic of Céte d’Ivoire (the “I ssuer”, the “Republic” or “Céte d’Ivoire™) is offering the US$1,100,000,000 7.625% Amortizing Sustainability Notes
due 2033 (the “2033 Sustainability Notes™) and the US$1,500,000,000 8.250% Amortizing Notes due 2037 (the “2037 Notes” and, together with the 2033
Sustainability Notes, the “Notes”, and each a “Series”). The 2033 Sustainability Notes will, unless previously redeemed or cancelled, be redeemed in two
instalments on 30 January 2032 and 30 January 2033. The 2037 Notes will, unless previously redeemed or cancelled, be redeemed in two instalments on 30
January 2036 and 30 January 2037. The Amortization Amounts (as defined herein) are set out in “Terms and Conditions of the 2033 Sustainability Notes—
7. Redemption and Purchase” and “Terms and Conditions of the 2037 Notes—7. Redemption and Purchase”, respectively.

The 2033 Sustainability Notes will bear interest on their outstanding principal amount from and including 30 January 2024 (the “Issue Date”) a arate of
7.625% per annum payable semi-annually in arrear on 30 January and 30 July in each year. The 2037 Notes will bear interest on their outstanding principal
amount from and including the Issue Date at arate of 8.250% per annum payable semi-annually in arrear on 30 January and 30 July in each year. The first
payment of interest on each Seriesof Noteswill be made on 30 July 2024. Paymentson the Noteswill bemadein U.S. dollars, in each case without deduction
for or on account of any Ivorian withholding taxes unless the withholding is required by law, in which casethe Issuer will, subject to certain exceptions, pay
additional amounts, if any, in respect of such taxes as described herein. See “Terms and Conditions of the 2033 Sustainability Notes—8. Taxation” and
“Terms and Conditions of the 2037 Notes—8. Taxation”, respectively.

Applications have been made to the United Kingdom Financial Conduct Authority (the “FCA”) for the Notes to be admitted to the official list of the FCA
(the “Official List”) and to the London Stock Exchange plc (the “London Stock Exchange”) for the Notes to be admitted to trading on the London Stock
Exchange’s main market. For the purposes of such application, the Republic is an exempt issuer pursuant to Article 1(2) of Regulation (EU) 2017/1129 as
it forms part of United Kingdom (“UK”) domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) (as amended, the “UK
Prospectus Regulation”). Accordingly, this Offering Circular has not been reviewed or approved by the FCA and has not been approved as a prospectus
by any other competent authority under the UK Prospectus Regulation. The Notes will not be subject to the prospectus requirements of the UK Prospectus
Regulation but will be listed in accordance with the listing rules of the London Stock Exchange.

References in this Offering Circular to the Notes being “listed” (and all related references) shall mean that the Notes have been admitted to trading on the
London Stock Exchange’s main market and have been admitted to the Official List. The London Stock Exchange’s main market is a UK regulated market
for the purposes of Regulation (EU) No 600/2014 on markets in financia instruments as it forms part of UK domestic law by virtue of the EUWA (“UK
MiFIR”).

The Notes are expected to be rated on issuance BB- by Fitch Ratings Ltd. (“Fitch”), Ba3 by Moody’s Investors Services Limited (“Moody’s”) and BB- by
S&P Global Ratings Europe Limited (“Standard & Poor’s”). All references to Standard & Poor’s, Moody’s and Fitch included in this document are to the
entities as defined in this paragraph. Standard & Poor’s is established in the European Union and is registered under Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the “EU CRA Regulation™). Moody’s and Fitch are
established in the UK and are registered in accordance with Regulation (EC) No. 1060/2009 as amended and as it forms part of domestic law by virtue of
the EUWA (the “UK CRA Regulation”). Moody’s and Fitch are not established in the European Union and have not applied for registration under the EU
CRA Regulation. Standard & Poor’s is not established in the UK and has not applied for registration under the UK CRA Regulation. The ratingsissued by
Moody’s are endorsed by Moody’s Deutschland GmbH in accordance with the EU CRA Regulation. As such, ratings issued by Moody’s that are not
withdrawn may be used for regulatory purposes in the European Union. The ratings issued by Standard & Poor’s are endorsed by S& P Global Ratings UK
Limited in accordance with the UK CRA Regulation. As such, ratings issued by Standard & Poor’s that are not withdrawn may be used for regulatory
purposesin the UK. The ratings issued by Fitch are endorsed by Fitch Ratings Ireland Limited in accordance with the EU CRA Regulation. As such, ratings
issued by Fitch that are not withdrawn may be used for regulatory purposes in the European Union. Each of Moody’s Deutschland GmbH, Standard &
Poor’s and Fitch Ratings Ireland Limited is established in the European Union and registered under the EU CRA Regulation. As such each of Moody’s
Deutschland GmbH, Standard & Poor’sand Fitch Ratings Ireland Limited isincluded in thelist of credit rating agencies published by the European Securities
and Markets Authority (“ESMA”) on its website (at http://www.esma.europa.euw/page/L ist-registered-and-certified-CRAS) in accordance with the EU CRA
Regulation. A rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the
assigning rating organization. There can be no assurance that Moody’s Deutschland GmbH, S& P Global Ratings UK Limited and Fitch Ratings Ireland
Limited will continue to endorse credit ratings issued by Moody’s, Standard & Poor’s and Fitch, respectively.

The Notes have not been, and will not be, registered under the US Securities Act of 1933, as amended (the “Securities Act™), or with any securitiesregulatory
authority of any state or other jurisdiction of the United States and may not be offered, sold or delivered within the United States except pursuant to an
exemption from, or in atransaction not subject to, the registration requirements of the Securities Act and applicable state securities laws. Accordingly, the
Notes are being offered, sold or delivered: (a) in the United States only to qualified institutional buyers (“qualified institutional buyers”) (as defined in
Rule 144A under the Securities Act (“Rule 144A™)) in reliance on, and in compliance with, Rule 144A; and (b) outside the United States in offshore
transactions in reliance on Regulation S under the Securities Act (“Regulation S”). Each purchaser of the Notes will be deemed to have made the
acknowledgements, representations, warrantees and agreements described in “United States Transfer Restrictions” and is hereby notified that the offer and
sale of Notesto it is being made in reliance on the exemption from the registration requirements of the Securities Act provided by Rule 144A. In addition,
until 40 days after the commencement of the offering, an offer or sale of any of the Notes within the United States by any dealer (whether or not participating
in the offering) may violate the registration reguirements of the Securities Act if the offer or sale is made otherwise than in accordance with Rule 144A.
Each prospective investor should understand that it will be required to bear the financid risks of itsinvestment.

Neither this Offering Circular nor the Notes are required to be registered or cleared under the regulations of the West African Economic and Monetary Union
(Union Economique et Monétaire Ouest Africaine or “WAEMU”) or Céte d’Ivoire financial regulations. Unless they are registered and authorized by the
financial regulators of WAEMU and Céte d’Ivoire, the Notes cannot be issued, offered or sold in these jurisdictions.

The Notes of each Series sold in offshore transactions in reliance on Regulation S will be issued initiadly in the form of registered global note certificates
(the “Unrestricted Global Note Certificate”) and the Notes of each Series sold to qualified institutional buyers in reliance on Rule 144A will be issued
initially in the form of one or more registered global note certificates (a “Restricted Global Note Certificate” and together with the Unrestricted Global
Note Certificate, the “Global Note Certificates”). The relevant Unrestricted Global Note Certificate will be deposited with a common depositary for
Euroclear Bank SA/NV (“Euroclear™) and Clearstream Banking, S.A. (“Clearstream”), and registered in the name of a nominee for such common
depositary. Therelevant Restricted Global Note Certificate(s) will be deposited with a custodian for The Depositary Trust Company (“DTC”), and registered
in the name of anominee of DTC. See “Form of Notes”.

BNP Paribas, Citigroup Global Markets Limited, Deutsche Bank AG, London Branch, J.P. Morgan Securities plc, Société Générale and Standard Chartered
Bank (the “Joint Lead Managers”) expect to deliver the Notes of each Series to purchasers in registered book entry form through the facilities of DTC,
Euroclear and Clearstream on or about 30 January 2024. See “Subscription and Sale”.



http://www.esma.europa.eu/page/List-registered-and-certified-CRAs

An investment in the Notesinvolves certain risks. Prospective investor s should consider the factors described in “Risk Factors” beginning on page
8.

Joint Lead Managers and Bookrunners

BNP PARIBAS Citigroup Deutsche Bank
Société Générale
J.P. Morgan Corporate & Investment Banking Standard Chartered Bank

The date of this Offering Circular is 26 January 2024.



RESPONSIBILITY STATEMENT

The Issuer acceptsresponsibility for the information contained in this Offering Circular. To the best of the knowledge
and belief of the Issuer, the information contained in this Offering Circular is in accordance with the facts and does
not omit anything likely to affect the import of such information.

To the best of the knowledge and belief of the Issuer, the information contained in this Offering Circular is true and
accurate in every material respect and is not misleading in any material respect and this Offering Circular, insofar as
it concerns such matters, does not omit to state any material fact necessary to make such information not misleading.
The opinions, assumptions, intentions, projections and forecasts expressed in this Offering Circular with regard to
the Issuer are honestly held by the Issuer, have been reached after considering all relevant circumstances and are
based on reasonable assumptions.

Neither the Joint Lead Managers nor any of their respective affiliates have authorised the whole or any part of this
Offering Circular and none of them makes any representation or warranty or accepts (i) any responsibility or liability
as to the accuracy or completeness of the information contained in this Offering Circular or any other information
provided by the Issuer in connection with the Notes or their distribution or (ii) any responsibility for any act or
omission of the Issuer or any other person (other than the relevant Joint Lead Manager) in connection with the issue
and offering of the Notes.

IMPORTANT NOTICES
Unauthorised | nformation

No person has been authorized to give any information or to make any representation other than those contained in
or consistent with this Offering Circular in connection with the offering of the Notes (the “Offering”) and, if given
or made, such information or representations must not be relied upon as having been authorized by the Issuer or the
Joint Lead Managers. Neither the delivery of this Offering Circular nor any sale made hereunder shall, under any
circumstances, constitute a representation or create any implication that there has been no change in the affairs of the
Issuer since the date hereof. This document may not be used for the purpose of an offer to, or asolicitation by, anyone
in any jurisdiction or in any circumstances in which such an offer or solicitation is not authorized or is unlawful,
including to persons in Cote d’Ivoire. See “Subscription and Sale”.

Investing in Emerging Markets

Generally, investment in emerging markets such as Cote d’Ivoire is only suitable for sophisticated investors who
fully appreciate the significance of the risks involved in, and are familiar with, investing in emerging markets.
Investors are urged to consult their own legal and financial advisers before making an investment in the Notes.

Such risksinclude, but are not limited to, higher volatility and more limited liquidity in respect of the Notes, anarrow
export base, budget deficits, lack of adequate infrastructure necessary to accelerate economic growth and changesin
the political and economic environment. Emerging markets can also experience more instances of corruption by
government officials and misuse of public funds than more mature markets, which could affect the ability of
governments to meet their obligations under issued securities. See “Risk Factors”.

Investors should also note that emerging markets such as Cote d’Ivoire are subject to rapid change and that the
information set out in this Offering Circular may become outdated relatively quickly.

Suitability of Investment in the Notes

Investors are urged to consult their own legal, tax and financial advisers before making an investment in the Notes.
Each potential investor in the Notes must determine the suitability of such an investment in light of its own
circumstances. In particular, each potential investor should:

o have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks
of investing in the Notes and the information contained in this Offering Circular or any applicable supplement;

o have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financia situation, an investment in the Notes and the resulting effect on its overall investment portfolio;



o have sufficient financial resources and liquidity to bear al of the risks of an investment in the Notes, including
any risk resulting from the currency of the Notes being different from the purchaser’s functional currency;

o understand thoroughly the terms of the Notes and be familiar with financial markets; and

o be ableto evaluate (either alone or with the help of afinancial adviser) changesin economic conditions, interest
rates and other factors that may affect itsinvestment and its ability to bear the associated risks.

Furthermore, the investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (i) the Notes are suitable legal investments for it, (ii) the Notes can be used as collateral
for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of the Notes. Financial
institutions should consult their legal advisers or the appropriate regul ators to determine the appropriate treatment of
the Notes under any applicable risk based capital or similar rules.

No Recommendations or Advice

Neither the Issuer nor any of the Joint Lead Managers is making any representation to any investor in the Notes
regarding the legality of an investment in the Notes by such investor under any investment or similar laws or
regulations, including those of Cote d’Ivoire. The contents of this Offering Circular are not to be construed as legal,
business or tax advice. Each prospective investor should consult with its own legal, business or tax adviser regarding
an investment in the Notes.

This Offering Circular is not intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by the Issuer or any of the Joint Lead Managers that any recipient of this Offering
Circular should purchase any of the Notes. Each investor contemplating purchasing Notes should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the
Issuer. Neither this Offering Circular nor any other information supplied in connection with the Offering constitutes
an offer or invitation by or on behalf of the Issuer or any of the Joint Lead Managersto subscribe for or purchase any
Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of the Notes shall in any circumstances
imply that the information contained herein concerning the I ssuer is correct at any time subsequent to the date hereof
or that any other information supplied in connection with the Offering is correct as of any time subsequent to the date
indicated in the document containing the same. The Joint Lead Managers expressly do not undertake to review the
financial condition or affairs of the Issuer during the life of the Notes or to advise any investor in the Notes of any
information coming to their attention.

Stabilisation

IN CONNECTION WITH THE ISSUE OF EACH SERIES OF NOTES, STANDARD CHARTERED BANK
AS STABILIZATION MANAGER (THE “STABILIZATION MANAGER”) (OR PERSONS ACTING ON
BEHALF OF THE STABILIZATION MANAGER) MAY OVERALLOT NOTES OF THE RELEVANT
SERIESOR EFFECT TRANSACTIONSWITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE
NOTES OF THE RELEVANT SERIES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, STABILIZATION MAY NOT NECESSARILY OCCUR. ANY
STABILIZATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC
DISCLOSURE OF THE TERM S OF THE OFFER OF THE NOTES OF THE RELEVANT SERIESISMADE
AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER
OF 30 DAYSAFTER THE ISSUE DATE OF THE NOTES OF SUCH SERIES AND 60 DAYSAFTER THE
DATE OF THE ALLOTMENT OF THE NOTES OF SUCH SERIES. ANY STABILIZATION ACTION OR
OVER ALLOTMENT SHALL BE CONDUCTED BY THE STABILIZATION MANAGER (OR PERSONS
ACTING ON BEHALF OF THE STABILIZATION MANAGER) IN ACCORDANCE WITH ALL
APPLICABLE LAWS AND RULES.

The Stabilization Manager has acknowledged that the Issuer has not authorized the issuance of more than
US$1,100,000,000 in aggregate principal amount of the 2033 Sustainability Notes and US$1,500,000,000 in
aggregate principal amount of the 2037 Notes.



UK MiFIR product governance/ Professional investorsand ECPs only target market

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect
of the Notes has |ed to the conclusion that: (i) the target market for the Notesis only eligible counterparties, as
defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined
in Regulation (EU) No. 600/2014 asit forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 (“UK MIiFIR”); and (ii) all channels for distribution of the Notes to eligible counterparties and
professiona clients are appropriate. Any distributor should take into consideration the manufacturers’ target
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the “UK MiFIR Product Gover nance Rules”) is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market
assessment) and determining appropriate distribution channels.

MiFID Il product governance/ Professional investorsand ECPs only target market

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU (as amended, “MiFID 11”); and (ii) all
channels for distribution of the Notes to dligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID II is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

Notice to Prospective Investorsin Singapore

Singapor e SFA Product Classification: — Solely for the purposes of its obligations pursuant to sections 309B(1)(a)
and 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified or anended from time to time (the
“SFA”), the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of the
SFA), that the Notes are “prescribed capital markets products™ (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore) and “Excluded Investment Products” (as defined in MAS Notice
SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations
on Investment Products).

Restriction on Distributions

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy the Notes in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution
of this Offering Circular and the offer or sale of Notes may be restricted by law in certain jurisdictions.

The Issuer and the Joint Lead Managers do not represent that this document may be lawfully distributed, or that any
Notes may be lawfully offered, in any such jurisdiction or assume any responsibility for facilitating any such
distribution or offering. In particular, no action has been taken by the Issuer or the Joint Lead Managers which is
intended to permit a public offering of any Notes or distribution of this document in any jurisdiction (including Céte
d’Ivoire) where action for that purpose is required. Accordingly, no Notes may be offered or sold, directly or
indirectly, and neither this Offering Circular nor any advertisement or other offering material may be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with any applicable securities
laws and regulations. Persons into whose possession this Offering Circular or any Notes come must inform
themselves about and observe any such restrictions.

The Notes have not been registered with, recommended by or approved or disapproved by the U.S. Securities and
Exchange Commission (the “SEC”) or any other federal or state securities commission in the United States nor has
the SEC or any other federal or state securities commission in the United States confirmed the accuracy or determined
the adequacy of this Offering Circular. Any representation to the contrary is a crimina offence in the United States.
The Notes are subject to regtrictions on transferability and resale and may not be transferred or resold except as
permitted under applicable U.S. federa and state securities laws pursuant to an exemption from registration. See
“United Sates Transfer Restrictions”.



The Notes have not been registered with, recommended by or approved or disapproved by WAEMU nor has
WAEMU confirmed the accuracy or determined the adequacy of this Offering Circular.

This Offering Circular is not for public distribution in the United States and is only being provided to a limited
number of qualified institutional buyers for informational use solely in connection with the consideration of the
purchase of the Notes. It may not be copied or reproduced in whole or in part nor may it be distributed or any of its
contents disclosed to anyone other than the prospective investors to whom it is originally submitted.

This communication is only being distributed to and is only directed at (i) persons who are outside the United
Kingdom or (ii) investment professionalsfalling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies, and other persons to
whom it may lawfully be communicated, falling within Article 49(2)(a) to (€) of the Order (all such persons
together being referred to as “relevant persons’). The Notes are only available to, and any invitation, offer or
agreement to subscribe, purchase or otherwise acquire such Noteswill be engaged in only with, relevant persons.
Any person who is not arelevant person should not act or rely on this document or any of its contents.



IMPORTANT NOTICE RELATING TO THE 2033 SUSTAINABILITY NOTES AND THE SUSTAINABLE
FRAMEWORK OF THE REPUBLIC

The examples of projects provided in the “— The Economy — Principal Sectors of the lvorian Economy —
Environment” section of this Offering Circular and the Sustainable Framework are for illustrative purposes only.

Prospective investors should have regard to the information set out in the “— Use of Proceeds” section of this Offering
Circular and must determine for themselves the relevance of such information for the purpose of any investment in
either Series of Notes together with any other investigation such investor deems necessary, particularly in respect of
the 2033 Sustainability Notes. The use of an amount equal to the net proceeds from the sale of the 2033 Sustainability
Notes exclusively to finance or refinance expenditures, activities or projects that fall within the scope of “Eligible
Social Categories”, “Eligible Green Categories” or “Eligible Green and Social Categories” (each as defined in the
Issuer’s Sustainable Framework and, together, the “Eligible Expenditures”) as described in “Use of Proceeds” and
further described in “— The Economy — Principal Sectors of the |vorian Economy — Environment”, might not satisfy
any present or future investor expectations or requirements as regards any investment criteria or guidelines with
which such investor or its investments are required to comply, whether by any present or future applicable law or
regulations or by its own by-laws, investment policy or other governing rules or investment portfolio mandates, in
particular with regard to any direct or indirect environmental, sustainability or social impact of any projects or uses,
the subject of or related to, any Eligible Expenditures or that any adverse environmental, social and/or other impacts
will not occur during the implementation of any Eligible Expenditures. Moreover, no assurance can be provided that
any adverse social, environmental, sustainability-related and/or other impacts will not occur during the
implementation of any activities, projects or expenditures that are the subject of, or related to, the Sustainable
Framework. See “— Risk Factors — Risk Factors Relating to the Notes and the Trading Market for the Notes —
There can be no assurance that the Republic will make disbursements for projects with the specific characteristics
described in the “Use of Proceeds” section in an amount equal to the proceeds of the sale of the 2033 Sustainability
Notes.”

At the request of the Issuer, Sustainalytics issued a second party opinion dated 6 September 2023 (the “Second Party
Opinion”) in relation to the Issuer’s Sustainable Framework which confirmed that the Issuer’s Sustainable
Framework was credible, impactful and, in particular, aligned with the International Capital Markets Association
Green Bond Principles 2021 (the “Green Bond Principles’), Social Bond Principles 2023 (“Social Bond
Principles’) and the Sustainability Bond Guidelines 2021 (the “Sustainability Bond Guidelines”). The Second
Party Opinion and any such additional opinion or certification (if any) are only current as of the date they were
respectively issued. None of the Issuer or any Joint Lead Manager makes any representation as to the suitability or
content of the Issuer’s Sustainable Framework, and none of the Issuer or any Joint Lead Manager makes any
representation as to the suitability or content of the Second Party Opinion. The Second Party Opinion is for
information purposes only, and Sustainalytics does not accept any form of liability for its content and/or any liability
for loss arising from the use of the Second Party Opinion or the information provided therein. The Second Party
Opinion is not, nor should be deemed to be, a recommendation by Joint Lead Managers to sell or hold any
Sustainability Notes, and the providers of such opinions and certifications are not currently subject to any specific
oversight or regulatory or other regime. For the avoidance of doubt, the Sustainable Framework and any such opinion
or certification (including the Second Party Opinion) are not, nor shall be deemed to be, incorporated in and/or form
part of this Offering Circular.

In the event the 2033 Sustainability Notes are listed or admitted to trading on any dedicated ‘green’, ‘social’,
‘sustainable’ or any other equivalently labelled segment of any stock exchange or securities market (whether or not
regulated), no representation or assurance is given by the Issuer, the Joint Lead Managers or any other person that
such listing or admission satisfies, whether in whole or in part, any present or future investor expectations or
reguirements as regards any investment criteria or guidelines, which such investor or itsinvestments may be required
to comply with, whether by any present or future applicable law or regulations or by its own by-laws or other
governing rules or investment portfolio mandates, in particular with regard to any direct or indirect social,
environmental or sustainability-related impact of any projects or uses of funds. No representation or assurance is
given or made by the Issuer, the Joint Lead Managers or any other person that any such listing or admission to trading
will be abtained in respect of the 2033 Sustainability Notes or, if obtained, that any such listing or admission to
trading will be maintained during the life of the 2033 Sustainability Notes.

None of the Joint Lead Managers has undertaken, or is responsible for, any assessment of any environmental,
sustainability, social and/or other criteria for selecting investments in the Eligible Expenditures, any verification of



whether the 2033 Sustainability Notes meet any social, environmental, sustainability and/or other criteria or the
monitoring of the use of proceeds, required by prospective investors or the delivery or content of any opinion or

certification of any third party (whether or not solicited by the I ssuer), including the Second Party Opinion, available
in connection with the issue of the 2033 Sustainability Notes.
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RISK FACTORS

Prospective investors should read the entire Offering Circular. Investing in the Notes involves certain risks. The
Issuer believes that the following factors may affect the Issuer’s economy and its ability to fulfill its obligations under
the Notes. In addition, factors which are material for the purpose of assessing the market risks associated with the
Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in the Notes,
but the inability of the Issuer to pay principal, interest or other amounts on or in connection with any Notes may
occur for other reasons and the Issuer does not represent that the statements below regarding the risks of holding
the Notes comprise an exhaustive list of the risks inherent in investing in the Notes, and the Issuer may be unable to
pay amounts due on the Notes for reasons not described below.

In this Offering Circular, the most material risk factors have been presented at the beginning in each category. The
order of presentation of the remaining risk factorsin each category in this Offering Circular is not intended to be an
indication of the probability of their occurrence or of their potential effect on the Issuer’s ability to fulfil its
obligations under the Notes.

Prospective investors should also read the detailed information set out elsewhere in this Offering Circular prior to
making any investment decision.

Risks Relating to the Republic

Céte d’Ivoire’s NDP growth outlook for the medium-term is conditioned upon the successful implementation of
an extensive reform agenda and the mobilisation of sufficient fiscal resources, external funding and private
sector investments,

In order to consolidate its achievements under the 2012-2015 NDP, the Government adopted the 2016-2020 NDP on
9 December 2015 with the overall objective of making Cote d’Ivoire an emerging economy by 2020. See “— The
Economy—National Development Plans”. The implementation of the 2016-2020 NDP began in an international
context characterised by a globa growth slowdown, a fall in the prices of major raw materials and, in Céte d’Ivoire,
low rainfall. This unfavourable context, intensified in 2020 as a result of the Covid-19 pandemic, impeded
achievement of the macroeconomic growth and balance objectives originally envisaged in the 2016-2020 NDP.
However, after its four years of implementation, the Government’s assessment of the results of the 2016-2020 NDP
reflects overall satisfactory macroeconomic performance. See “— The Economy — National Development Plans —
Implementation of the 2016-2020 NDP”. To maintain and consolidate the country’s economic growth trend while
mitigating the impacts of the Covid-19 pandemic, the Government adopted a new National Development Plan for the
2021-2025 period (the “2021-2025 NDP”), which was approved by the Parliament in December 2021. See ‘“— The
Economy — 2021-2025 NDP”. The 2021-2025 NDP relies on an investment programme evaluated at CFAF 57,388.6
billion, 74% of which (CFAF 43,646.8 hillion) is expected to come from the private sector. The implementation of
the 2021-2025 NDP is expected to further consolidate the Government’s achievements under the 2012-2015 NDP
and the 2016-2020 NDP and aims to promote inclusive and sustainable economic growth with the overall 2021-2025
NDP objective of making Céte d’Ivoire an upper middle-income economy by the end of 2025. GDP per capita has
been steadily increasing since 2012 to reach CFAF 1.274 millionin 2019, CFAF 1.269 million in 2020, CFAF 1.355
millionin 2021, and is estimated at CFAF 1.446 million in 2022, and CFAF 1.542 million in 2023. The Government’s
objective is for this to reach US$3,400 by 2030 as compared to US$2,567 in 2023. Like the prior NDPs, the 2021-
2025 NDP s structured around several major pillars, including (i) the acceleration of the structural transformation of
the economy through industriaisation and cluster development; (ii) the development of human capital and
improvement of employment; (iii) the development of the private sector and related investments; (iv) the
strengthening of inclusion, national solidarity and socia action; (v) the balanced regional development, the
preservation of the environment and the fight against climate change, notably as part of Cote d’Ivoire’s Sustainable
Framework; and (vi) the strengthening of governance, modernisation of the State and cultural transformation. See “—
The Economy — 2021-2025 NDP .

While instrumental in coordinating and enhancing the Government’s social and economic development efforts, the
NDPs remain, nevertheless, subject to a number of challenges. The economic and other assumptions underlying the
objectives set forth in all NDPs are affected by a number of factors, including: uncertainties as to the pace of the
structural reforms affecting the public sector; possible delays in the effective mobilisation of private sector and
external financing, which could in turn negatively affect the implementation of investment projects and cause an



increase of and greater reliance on public debt; and the time needed to eliminate remaining bottlenecks and
inefficiencies (in respect of public spending, public infrastructure, business climate and subsidies to the electricity
sector) resulting from the political and military crisis. Issues that have adversely affected, and may continue to
adversely affect, the implementation of previous, current and future NDPs also include project execution risks, such
as financing gaps, delays or suspensions in scheduled fund disbursements from externa sources related to donor
oversight programs, changes in financia commitments, shortages in resources for management and project
maintenance, either during or after completion, including in labour or materials, and political or social resistance to
policies required for project completion, which, if (and, as in certain cases, have) materialised, could slow
development progress and lead to lower-than-expected growth. Furthermore, the Government’s objectives under the
2016-2020 NDP and the 2021-2025 NDP have been impacted by the Covid-19 pandemic. Estimates presented in this
Offering Circular concerning the Government’s progress in meeting such objectives may prove to be inaccurate and
final results may not be known for some time to come due to the time required to collect data and finalise results. See
“— Official Statistics published by Céte d’Ivoire may be more limited and less accurate than those produced by
developed countries and, to the extent currently presented as estimates and forecasts, may be materially adjusted in
the future once finalised.” below. If Céte d’lvoire fails to implement its structural and fiscal reforms successfully or
to secure appropriate external and private sector funding in atimely manner to meet the objectives of its NDPs, this
could result in an adverse effect on Cote d’lvoire’s economic performance and ability to service its indebtedness,
including the Notes.

Cote d’Ivoire’s economy is dependent on its agriculture sector and in particular the cocoa sector which is highly
vulnerable to global price volatility and to weather-related shocks.

Since the 1960s, Cote d’lvoire’s economic performance has been dominated by agriculture, in particular the cocoa
sector. According to Government estimates, the weight of the primary sector in the country’s nominal GDP, while
decreasing in proportion, still represented an estimated 15.2% of the country’s nominal GDP in 2023 (compared to
16.7% of nominal GDPin 2022), with coffee and cocoa, together, representing 31.3% of the value of exportsin 2022
(excluding exceptional goods, according to the Government) and 8.0% of its tax revenue. As of the date of this
Offering Circular, Cote d’Ivaire is the world’s largest producer of cocoa and accounts for more than one third of
global cocoa production, according to the World Cocoa Foundation. As such, the Government considers cocoa
production to be akey element of the country’s economic strategy. The primary sector is also the principal employer
of alarge part of the population. Céte d’lvoire’s economy is thus vulnerable to challenges affecting the performance
of its agriculture, and the cocoa sector in particular, including global demand, pricing levels and competition.

Cote d’lvaire’s agriculture suffered severely from the 2002-2011 political and military crisis. This crisis resulted in
the disruption of production cycles, the interruption of a number of development programs and projects, notably in
the northern, central and western regions, the destruction of plantations and production facilities and the cancellation
of agricultural research programs. A further result of the crisis was the significant displacement of people, which led
to increased land ownership disputes, particularly in the coffee and cocoa producing areas, an issue that is being
addressed by the Government through the adoption and implementation of variousland reform initiatives commenced
in 1998 to formalise customary land rights. In addition, the country’s agriculture has suffered from inadequate
management structures and inadequate funding and maintenance. These factors, individually or in aggregate, may
continue to have a negative impact on Céte d’Ivoire’s agricultural production and its economic performance. The
Government, with the notable help of the World Bank, has engaged in a number of reforms designed to support the
cocoa sector, by encouraging the domestic processing of cocoa, with approximately 38.5% of cocoa production being
processed in Cote d’lvoire in 2023 (aimed also at developing more value-added services and industry within the
country), by enhancing transparency and efficiency through a more adequate taxation system and the creation of a
single regulatory and stabilisation structure in charge of all operations in the cocoa sector, and, as further discussed
below, by ensuring higher remuneration levels for cocoa farmers through the application since 2 November 2011 of
afarm-gate price equivalent to 60% of the CIF price (up from the previouslevel of 30%). In addition, the Government
is implementing measures designed to support diversification of the agriculture sector through the development of
other agricultural products, such asrice, cotton, cashew nuts, bananas and palm oil. See “— The Economy — Principal
Sectorsof the lvorian Economy — Agriculture”. If Cote d’Ivoirefail sto successfully continue implementing its agenda
on agricultural reforms outlined above, the Government may not be able to meet its economic growth objectives,
which could result in aloss of competitiveness and lower economic growth.

Moreover, agricultural production is dependent on weather and soil conditions. In particular, cocoatrees and coffee
plants are sensitive to changing weather conditions, which are being exacerbated by climate change, as well as also
being exposed to the spread of disease, which necessitatestheir regular replacement with more resistant crop varieties.



For example, parts of Cote d’Ivoire have seen an increase in swollen shoot disease, endemic to West Africa, which
affects cocoa trees and has resulted in lost crops. The Coffee Cocoa Council (Conseil Café-Cacao) continues to
monitor the situation to ensure that al infected cocoa trees are destroyed. As at the end of September 2021, atotal of
105,015.01 hectares of infected cocoa trees were destroyed and the Government decided to extend the uprooting
programme by an additional two years in order to further reduce infection, resulting in an additional 41,514.06
hectares of infected cocoa trees destroyed as of 31 December 2022. Nonetheless, the cocoa swollen shoot virus
disease has continued to spread in the cocoa-producing regions of Coéte d’Ivoire and in 2023 a particularly heavy
rainy season upset the balance between rainy periods and dry/sunny periods required for successful cocoa growing.
As a result, Cote d’Ivoire’s cocoa production decreased in 2023 and is expected to further decrease in 2024.
Agricultural production is aso exposed to infestation, such as the invasion of a species of jassid (a cotton insect
resistant to insecticide treatment) in the 2022-2023 cotton season, which led to a 56% drop in the cotton seed harvest.
In addition, production may be negatively affected by required periods of vegetative rest in the production cycle, the
age of plantations, aswell as by measures taken by the Government to rationalise the exploitation of terrestrial forest
resources and preserve the country's plant cover. A period of low agricultural production, whether dueto poor weather
conditions such as drought or flood, or disease or other causes, may result in lower economic growth for the country
than anticipated. Thus, as the country’s economy is highly dependent on agriculture, it is highly vulnerable to adverse
wesather shocks.

The economic performance of the agricultural sector is also dependent on international demand and commaodity
prices. For instance, cocoa and coffee prices have fluctuated significantly in the past and may fluctuate in the future.
According to the International Cocoa Organization (“ICCQO”), although the ICCO daily price increased by 25%
between 29 December 2017 and 31 December 2018 (reaching daily price peaks of US$2,262 per tonne and US$2,799
per tonne, respectively), they decreased by 24% between 29 December 2016 and 29 December 2017. The ICCO daily
price was US$ 4,289.52 per tonne as of 2 January 2024. Moreover in 2022, the value of cocoa bean exports amounted
to CFAF 2,270.1 billion, compared to CFAF 2,379.5 hillion in 2021, a decrease of 4.6% despite a 5.8% increasein
exported volumes, mainly due to a decrease in export prices. Volatility affects the overall performance of the cocoa
sector and the earnings of farmers. Volatility also impacts cocoa production by affecting the purchase price paid to
producers and there is no assurance that the fluctuations in commodity prices will continue to alow the high
remuneration levels required to incentivise cocoa producers. As a result, the Coffee Cocoa Council (Conseil Café-
Cacao) has taken several measures to support sector participants, including pre-financing arrangements for certain
exporters and tax reductions designed to safeguard the price paid to producers. The Government has also set up a
stabilisation fund and a technical reserve fund to cover the risks arising from the price guarantee system for the
producers in order to manage the volatility of cocoa prices, which in turn may put a strain on Cote d’Ivoire’s public
finances if cocoa prices were to drop sharply and for a prolonged period. In particular, in July 2019, Cote d’Ivoire
and Ghana announced and subseguently implemented a mechanism providing that any buyer under an export contract
shall haveto pay, in addition to the market price, US$400 per tonne of cocoa, commencing with the 2020-2021 season
which opened in October 2020. With the implementation of this mechanism, the field price was increased to CFAF
900 per kg during the 2022-2023 season (compared to CFAF 750 per kg during the previous season). This aims at
achieving a sales price at no less than US$2,600 per tonne of cocoa, in order to ensure a minimal guaranteed farm
gate price for domestic producers. Despite these measures, there can be no assurance that cocoa prices will return to
their February 2014 highs (when pricesfirst closed above US$3,000 per tonne) or will not decrease from their current
levels or that such efforts to protect the Ivorian economy and domestic producers against cocoa price volatility will
be successful. Moreover, cacao production and export volumes are, and will likely continue to be, affected by
measures taken by the Government to rationalise the exploitation of terrestrial forest resources and preserve the
country's plant cover and the operational weakness of local operators and exporters due to their limited access to
financing and lack of logistical capacity. Any decrease in the production, demand for or price in cocoa could have a
material adverse effect on Cote d’Ivoire’s level of export earnings and, therefore, its ability to service the Notes.

Failure to continue growing the non-agricultural sectors of its economy may constrain Céte d’Ivoire’s economic
growth.

Over the last few years, in order to reduce its dependence on the agricultural sector, Cote d’Ivoire has continued to
develop the non-agricultural sectors of its economy by encouraging trade, construction, telecommunications,
financial services, mining, oil and gas and manufacturing activities. Together, the secondary and tertiary sectors grew
in real terms by 16.4% in 2019, 2.6% in 2020 (the significant drop being as a result of the Covid-19 pandemic) and
16.5% in 2021 (which significant increase needs to be balanced against the large decrease in the previous year) and
are estimated to have grown by 18.3% in 2022 and 21.1% in 2023. The secondary and tertiary sectors represented
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64.3% of nominal GDP in 2019, 63.0% of nominal GDP in 2020, 65.1% of nominal GDP in 2021 and are estimated
at 66.6% of nominal GDP in 2022 and 63.3% of nominal GDP in 2023.

However, a slowdown in the efforts to address the remaining bottlenecks regarding infrastructure (including
inadequate power and water supplies, transportation systems and transformation capabilities), reduced credit
availability and consumer demand, local shortages of skilled managers and workers or inconsistent government
policies may constrain development in these sectors and the current rate of growth may not be sustained in future
periods.

If Cote d’Ivoire fails to continue to implement its reforms successfully and to grow the non-agricultural sectors of its
economy, it may constrain Cote d’Ivoire’s economic growth and thereby affect Cote d’Ivoire’s ability to service the
Notes.

Céte d’Ivoire’s upper middle-income economy status objective is contingent on continued improvement of the
country’s social cohesion and political stability.

While Céte d’Ivoire has emerged from its 2002-2011 political and military crisis, if it is to achieve the status of an
upper middle-income economy then continued improvements of the country’s social cohesion and stability are
required (see “— The Republic of Céte d’Ivoire —Political History”). The implementation of the 2012-2015 NDP saw
the restoration of peace, strengthening of social cohesion and strong economic growth, with an average real GDP
growth rate of 9.2% from 2012 to 2015 according to the Government. The significant progress towards stabilising
the security and socio-political situation in the country led the United Nations Security Council in April 2014 to
partially lift the arms embargo on Cote d’Ivoire and to finally terminate sanctions imposed in 2005 on diamond
imports from Céte d’Ivoire. The United Nations Security Council fully lifted the arms embargo on Coéte d’Ivoire in
April 2016. On 30 June 2017, the ONUCI definitively completed its mandate and withdrew from Céte d’Ivoire. See
“— The Republic of Céte d’Ivoire — Political History — Recent Political Developments”.

However, there remains an ongoing need for Cote d’Ivoire to pursue its efforts to strengthen political stability in
order to fully eradicate the roots and the effects of the decade-long crisis that led to the partition of the country for
close to five years, disrupted the strategic sectors of the economy and culminated in the post-election crisis of early
2011. Despite the progress made since 2012, the quality and effectiveness of the institutions of Cote d’Ivoire still
need strengthening. For example, the political opposition exercises insufficient oversight over government activity
and various political parties have unegual access to public funding and State media. Although the new Constitution
was adopted with 93.42% of the vote on 30 October 2016, voter turnout was only 42.42% and several opposition
parties demonstrated against the new Constitution. In the view of the Government, the new Constitution was designed
to strengthen the Ivorian political framework notably through the creation of the office of Vice President, a second
chamber of Parliament, the Senate, which isfully operational since 5 April 2018, and the Court of Auditors. However,
despite improving national reconciliation, these important reforms did not appear to benefit from a wide support
outside the coalition supporting the Government of President Ouattara. On 5 March 2020, President Ouattara
announced various additional amendments to the 2016 Constitution. The draft reform was adopted by the two
chambers of Parliament in ajoint session held on 17 March 2020, and the law amending the Constitution was enacted
on 19 March 2020. The reform is designed to reinforce the rule of law and bring the institutions closer to citizens
through changes to the status of the Vice President, the legidative system and the organisation of the judiciary. See
“— The Republic of Céte d’Ivoire — Political History — Recent Political Developments”.

Tensions between the Government of President Alassane Ouattara and the main political opposition further
intensified around the preparation and the organisation of the presidential election which was held on 31 October
2020. Thefirst cause of such tensionswas the composition of, and reformsto, the Independent Electoral Commission
(“IEC”), responsible for supervising elections in Cote d’Ivoire. The Parti Démocratique de Céte d’Ivoire (“PDCI”)
refused to sit on this commission which the PDCI did not view as being independent from the Government. The
PDCI and other political formations brought a case before the African Court on Human and Peoples' Rights, which
requested the Government of Céte d'Ivoire to reform the IEC to address the political opposition’s requests. These
tensions were further heightened by the decision of President Ouattara to run as the presidential candidate for the
Rassemblement des Houphouétistes pour la Démocratie et la Paix (“RHDP”). This decision was made following the
death, on 8 July 2020, of Mr. Amadou Gon Coulibaly, then Prime Minister of Cote d'lvoire, who had been initially
nominated as the presidential candidate for the RHDP following President Ouattara’s declaration in March 2020 that
he would no longer run for president. The main political opposition, led by Pascal Affi N'Guessan (FPI) and Henri
Konan Bédié (PDCI), declared President Ouattara’s candidacy for a third term as illegal and a violation of the Ivorian
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Constitution and called for civil disobedience and aboycott of the presidential elections. The electoral campaign and
post-election period were marked by numerous protests and instances of violence that have resulted in a number of
casualties, including, according to Government estimates, 89 deaths and nearly 500 people injured and 225 arrested,
aswell as significant property damage in several locations in the country. According to the results announced by the
IEC on 3 November 2020 and confirmed by the Constitutional Council on 9 November 2020, President Alassane
Ouattara won the election in the first round with 94.27% of the votes. The only other candidate who participated in
the election, Kouadio KonaBertin, received 1.99% of the votes. While Pascal Affi N'Guessan and Henri Konan Bédié
refused to participate in the election, they did not withdraw their candidacies and received 0.99% and 1.66% of the
votes, respectively. The voter turnout rate was 53.90% compared to 55.86% in 2015. Pascal Affi N'Guessan and
Henri Konan Bédié have refused to recognise the election. On 2 November 2020, they both announced the creation
of a so-called national transition council (Consell national de transition) chaired by Henri Konan Bédié with the
objective of organising a new presidential election. On 6 November 2020, the public prosecutor of Abidjan referred
the matter to a senior investigating judge (juge d’instruction) who opened a criminal investigation against various
leaders of the opposition, including Pascal Affi N'Guessan and Henri Konan Bédié, for alleged acts of terrorism,
attacks and conspiracies against the authority of the State, murder, organising and participating in an insurrectional
movement and other crimes. Henri Konan Bédié was put under house arrest and was released on 11 November 2020.
On 7 November 2020, Pascal Affi N'Guessan was arrested near the border between Cote d’Ivoire and Ghana. On 9
November 2020, following confirmation of the results of the election by the Constitutional Court, President Ouattara
called for apolitical dialogue with the leaders of the opposition in the hope of finding a peaceful solution to thecrisis.
The various initiatives taken by the Government and the release of several opposition leaders who had been
imprisoned, including Pascal Affi N'Guessan on 30 December 2020, and Maurice Kakou Guikahue on 19 January
2021, have helped ease political tensions and improve dialogue with the opposition. The opposition in response
decided to participate in the legislative elections which were held peacefully on 6 March 2021. The RHDP won the
majority at the National Assembly with 137 seats out of 255. Voter turnout for the legislative el ections was 37.88%.
On 17 June 2021, following his acquittal by the ICC Chamber of Appeals, former President Laurent Gbagbo was
allowed to return to Cote d’Ivoire, further consolidating the improved political dialogue and social cohesion initiated
by President Ouattara. Since his return, Laurent Gbagbo met with President Ouattara on 27 July 2021, and launched
his new political party, the African Peoples Party-Cote d'Tvoire (“PPA-CI”), on 17 October 2021. To further
consolidate this dynamic of reconciliation, aninclusive palitical dialogue has been instituted between the Government
and the opposition since 16 December 2021. The municipal and regional elections, aswell as the senatorial elections
took place in September 2023 in order to renew the members of 201 municipal councils, 31 regional councils and 66
seats in the Senate. All the opposition parties took part in the elections, which were held in a peaceful atmosphere.
58 seats are held by the RHDP, 6 by the PDCI, and 2 by independent senators. On 17 October 2023, following a
government reshuffle, the Prime Minister, Patrick Achi, was replaced by Robert Beugré Mambe.

Cote d’Tvoire's next presidential election, expected to occur in 2025, could give rise to increased political tensions if
Cote d’Ivoire fails to continue to promote sustainable cohesion and reconciliation through more inclusive growth,
poverty reduction and stronger institutions or fails to maintain political stability.

Palitical tensions may undermine the country’s ability to fully realise its economic potential, which may have an
adverse effect on Cote d’Ivoire’s ability to perform its obligations under the Notes, attract foreign and private sector
investments and may in turn result in lower economic growth than expected under any future programmes, including
the 2021-2025 NDP.

Cote d’Ivoire continues to face internal security challenges, including in relation to the demobilisation and
reintegration of ex-combatants.

While the Government considers the process of disarmament, demobilisation and reintegration of ex-combatants that
took part in the military conflict to be substantially complete, continued security concerns were illustrated by violent
incidents sparked by the protests of 8,400 mutinous soldiers over awage dispute, between 12 and 16 May 2017. See
“— The Republic of Céte d’Ivoire — Disarmament, Demobilisation and Reintegration of Ex-Combatants”. These 8,400
soldiers are the former members of the anti-Gbagbo For ces Nouvelles combatants who were integrated into the army
pursuant to the Ouagadougou Political Agreements of 2007 in an effort to unify the army of Coéte d’Ivoire and
reconcile the Ivorian society. These mutineers had organised a first series of protests in January 2017 to demand a
CFAF 12 million bonus payment per reintegrated soldier, which they claimed had been promised to them during the
civil war against former President Laurent Gbagbo’s supporters. The Government agreed to pay the bonus requested
following the January protests and scheduled the payment for May 2017. The 12-16 May 2017 protests were
organised by mutinous soldiers fearing that the bonus payment would not be made as scheduled following the
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statements of certain members of the mutinous soldiers athough the final payments were made at the end of June
2017. According to the Government, the 12-16 May 2017 protests resulted in four known deaths and nine other
casualties. Furthermore, on 23 May 2017, other former Forces Nouvelles combatants who were demobilised
following the 2011 post-election crisis organised protests reportedly to demand the payment of a CFAF 18 million
per demobilised ex-combatant. According to the Interior Ministry, five demobilised ex-combatants were killed and
14 wereinjured as aresult of a confrontation with the police in Bouaké. Demobilised ex-combatants are estimated at
about 6,900 according to media reports, although the Government did not recognise this group or their claims and
believes that the situation of demobilised combatants was adequately addressed through the disarmament,
demobilisation and reintegration programme (“DDR”). See “— The Republic of Céte d’Ivoire — Defence and
Security”. These events suggest that, despite the efforts of the Government, the situation of the ex-combatants,
whether reintegrated into the army or demobilised, remains sensitive and a potential source of insecurity and
additional strains on the budget. Despite the end of the DDR, there is therefore a continued need for the Government
to further consolidate the professionalism and unity of the army.

The Government believes that the agreement found with the representatives of the 8,400 mutinous soldiers and the
final bonus payment made in June 2017 for atotal of CFAF 100.8 billion was an important step contributing to the
resolution of the claims of the mutinous Forces Nouvelles combatants. In addition, the Government has made the
improvement of living standards, the professionalisation of the armed forces and the enhanced training of the military
a priority and is committed to devoting appropriate budgetary resources to the modernisation of its security and
military forces. See “— The Republic of Céte d’Ivoire — Defence and Security”.

Defence and security have been a priority for President Ouattara’s Government since he came to power in 2011. The
initial 2024 budget has alocated CFAF 1,177.4 billion for defence, security and justice, including, among other
things, CFAF 399.3 hillion for defence services, including the gendarmerie, CFAF 682.8 hillion for the security and
national affairs, and CFAF 95.3 billion for justice, in connection with the implementation of the military planning
act and the domestic security planning law enacted on 13 January 2016. The global envelope also includes
expenditures in connection with the modernisation of the justice system and the penitentiary. The budget allocated
to defence, security and justice is in line with the Government’s strategy to ensure proper equipment and training for
security and defence services faced with growing security threats, including terrorist attacks. See “— Public Finance
— Priorities of the 2024 Budget™.

However, if the Government’s reintegration efforts are not successful or do not result in the level of social cohesion
and security required for the successful implementation of any ongoing or future development programmes, including
the 2021-2025 NDP, this will have a negative effect on the Government’s ability to retain or attract sufficient FDI
flows and private sector contribution to the growth of the economy, which may in turn affect the Government’s ability
to honour its financial commitments to its creditors, including its obligations under the Notes.

According to the UNHCR, an estimated 250,000 Ivoriansfled to Liberiaduring the post-election crisisin 2011, where
they took refuge in one of six refugee camps. On 9 November 2020, the UNHCR reported that more than 8,000
Ivorian refugees fleeing from the violence that erupted after the presidential election of 31 October 2020 had arrived
in neighbouring countries, including Liberia, Ghana and Togo. Most of them were women and children from Céte
d’Ivoire’s west and southwest regions fearing post-€lectoral violence. According to the UNHCR and the Government,
since 2011 and as of September 2022, more than 317,000 Ivorian refugees have voluntarily returned home as the
country continues to initiate fundamental and durable changes as well as efforts for reconciliation and nationa
cohesion. Cdte d’Ivoire is one of the few countries in Africa to find durable solutions (e.g. facilitation of returns and
reintegration, improved political and social stability and financial support) to the situation of its refugees, whose
status ended on 30 June 2022. As of 30 November 2023, 1,515 Ivorianswere still refugeesin Liberia, 678 in Ghana,
and 136 in Nigeria, according to UNHCR’s and Government’s estimates.

These internal security issues are compounded by other threats, including the crises in some neighbouring countries
like Mali and Burkina Faso, recurrent domestic or regional terrorist attacks (including in Burkina Faso in September
2019 and June 2021, and in the north east of Cote d’Ivoire in June 2020 and in March and June 2021), the proliferation
of small arms and light weapons in the country, repatriating and reintegrating pro-Gbaghbo refugees and preserving
stability along the border with Liberia. See “— Céte d’Ivoire’s economy and security may be negatively affected by
regional and/or geopolitical considerations.”

If security issues (both internal and external) are not adequately addressed or if the perception of security deteriorates,
then this could affect social harmony and investor confidence in Cote d’Ivoire and have a material adverse effect on
economic performance and the Government’s ability to service the Notes.
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Cote d’Ivoire’s economy and security may be negatively affected by regional and/or geopolitical considerations.

Cote d’Ivoire has a number of regional trading partners upon which its economy relies heavily. Cote d’Ivoire is an
active member of the West African regional organisations, such as WAEMU and ECOWAS, which foster more
economic integration among their member countries. For example, an important part of the activity of the ports of
Coéte d’Ivoire in Abidjan and San Pedro relates to goods traded by Burkina Faso, Mali and Niger, and Cote d’Ivoire
exports electricity to a number of its neighbouring countries. In 2022, ECOWAS countries represented an estimated
22.9% of Cote d’Ivoire’s exports and an estimated 17.5% of its imports, with an estimated 12.5% of such imports
coming from Nigeria See “— Foreign Trade and Balance of Payments”. Political instability, social unrest, epidemics
and/or increased economic and financial fragility are common in the West African region and, among other factors,
could result in a reduction in Cote d’Ivoire’s exports to, and imports from, those countries or in regional contagion.
Moreover, Cote d’Ivoire’s prominence within the WAEMU region, as well as the size of its informal sector and
terrorism threats in the northern border areas, expose Cote d’Ivoire to money laundering and terrorism financing
risks. While Coéte d’Ivoire has focused on strengthening its anti-money laundering and combating the financing of
terrorism (“AML/CFT”) framework, the IMF’s August 2023 assessment concluded that the effectiveness of Cote
d’Ivoire’s framework continues to be challenged. The IMF noted the need for Cote d’Ivoire to addressthe deficiencies
identified in the IMF’s evaluation within one year. Although the Government is working to strengthen its AML/CFT
framework, failure to do so may result in public identification and formal monitoring by the Financial Action Task
Force’s International Cooperation Review Group. A failure to continue improving its AML/CFT framework, or
perceived failure to do so, could have an adverse effect on Cote d’Ivoire’s economy and may have an adverse effect
on Cote d’Ivoire’s ability to attract and/or maintain foreign investment, and the Government’s ability to service the
Notes.

The West African region has also been subject to on-going political and security concerns. In particular, the ongoing
conflict and political instability in Mali, a neighbour of Céte d’Ivoire and a significant trading partner, has further
worsened in the last two years leading to two successive military coups on 18 August 2020 and 24 May 2021. In this
context, following the arrest of 49 Ivorian soldiersin Mali in July 2022, a crisis arose between the two countries.
However, the crisis was resolved diplomatically through mediation by Togo, ECOWAS and the UN. These soldiers
returned to the country in successive waves: three soldiers returned in September 2022 and the 46 remaining soldiers
returned in January 2023. Palitical instability in Guinea, Burkina Faso and Niger has also culminated in the military
seizing power in Guinea on 5 September 2021, in Burkina Faso on 24 January 2022 and in Niger on 26 July 2023.
The ongoing conflict in Mali and successive coups in the West African region (including a failed coup in Guinea
Bissau on 1 February 2022) have been the subject of significant ECOWAS, African Union and international attention
(with threats of military interventions from the ECOWAS block), and their impact and resolution are difficult to
predict. Any further escalation of, and/or a more aggressive stance by parties to this conflict could constitute further
destabilising factors for the region. The perception of regional instability and insecurity caused by the ongoing
political instability in Mali has been exacerbated in the last few years by the presence of Boko Haram in northeast
Nigeriaand theterrorist attacks by Daesh and Boko Haram and groups claiming affiliation with themin Mali, Burkina
Faso and Niger since 2015. In Céte d’Ivoire, on 13 March 2016, heavily armed assailants attacked three hotels at a
beach resort in Grand-Bassam, located approximately 40 km east of Abidjan resultingin 19 deaths. On 11 June 2020,
the Kafolo armed forces and gendarmerie joint outpost located in the Sikolo Sub-Prefecture at the border with
Burkina Faso (north-east of Cote d’Ivoire) was attacked by a group of suspected terrorists, resulting in the death of
14 military personnel, with another five wounded. Furthermore, the security situation was marked in early 2021 by
three terrorist attacks in Kafolo, Kolobougou and N’dotré, which resulted in six deaths among the attackers and three
deaths among the security forces. On 12 June 2021, another attack by suspected terrorists resulted in the death of
three people and four wounded among the security forces when their vehicle ran over an explosive device in the
Tehini region. This part of the country has been atarget of suspected terrorists for several months in 2020 and 2021.
See “~ The Republic of Céte d’Ivoire — Fight against Terrorism and Piracy”. These tensions in the Sahel area,
especially in Niger, have led to arecent influx of refugeesin the northern regions of the country. To avoid del eterious
effects from such regional instability, the Government is accelerating security related investment projects, aswell as
basic infrastructure development.

These regional threats and fragility among Céte d’Ivoire’s neighbours and partner countries could have an adverse
effect on Cote d’Ivoire’s growth prospects, which could affect its ability to meet its financial obligations generally
and the Government’s ability to service the Notes. In particular, the outbreak of new terrorist attacks or activitiesin
the country and/or in the region could further strain both Government finances and political stability in the country
and in the region. With respect to the Western African regions, any of the foregoing could also lead to the diversion
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of Government resources towards increased military and security spending, which may reduce overall economic
growth and increase Cote d’Ivoire’s budget deficit.

Similarly, Céte d’Ivoire’s economy may suffer from geopolitical dynamics which could result in increased political
instability with wide repercussions and materially negatively affect global macroeconomic conditions, including as
aresult of disruptions in globa supply chains, heightened global inflationary pressures, including due to increased
energy prices, and tighter financial conditions in international markets. Notably, the current heightened tensions
between Russia and other countries over the ongoing Russian-Ukrainian crisis and related sanctions imposed on
Russia by various countries, including the United States and European countries, as well as the ongoing conflict in
Israel, may have a material adverse effects on Cote d’Ivoire’s economic activity and growth prospects as forecasted
by the Government, as these conflicts, related sanctions or any similar measures or policy may adversely impact
supply chains, global energy supply and prices, slow down global post-Covid-19 economic recovery and negatively
affect trade activity with Cote d’Ivoire’s key partner countries in the European Union and elsewhere. For example,
the Russian-Ukrainian conflict has slowed down post-pandemic economy recovery, resulting in an increase in the
cost of energy and certain food products and generating additional expenditures for the Government and contributing
to the increase in Cote d’Ivoire’s trade deficit in 2022 and certain increased imports in 2023. Similarly, any further
escalation and/or reciprocal sanctions or any similar measures or policy imposed by Russiamay have similar adverse
effects on the economies of Cote d’Ivoire and such key partner countries. Such material adverseimpact on thelvorian
economy may include declines in FDI and tourism flows or disruptions on Céte d’Ivoire’s exports and imports to and
from the key partner countries involved. Additionally, the sanctions imposed on Russia will impact Cote d’Ivoire’s
ability to do business with Russia and any such sanctioned entities or individuals. Furthermore, Cote d’Ivoire’s
economy may suffer from the persistence of political crisesin certain WAMU countries and unfavourable weather
conditions. A worsening of insecurity and political instability in those or other WAMU countries could have a major
impact on food distribution channels and lead to massive population movements, with a significant drop in
production. The aggravation of geopolitical crises may also pose arisk of price rises in the monetary union. The
combined effects of such regional and/or geopolitical considerations could materially affect the performance of the
Ivorian economy, and, as a result, negatively affect Cote d’Tvoire’s ability to raise funding in the external debt markets
in the future and/or the Government’s ability to service the Notes.

Failure to adequately address actual and perceived risks of corruption may adversely affect Céte d’Ivoire’s
economy and ability to attract foreign direct investment.

Although Cote d’Ivoire has implemented, and continues to pursue, initiatives to prevent and fight corruption and
unlawful enrichment, there have been allegations and incidents of corruption and misuse of public funds in Céte
d’Ivoire as is the case in other emerging markets. Cote d’Ivoire is ranked 99 out of 180 in Transparency International’s
2022 Corruption Perceptions Index report published on 23 January 2023 (compared to 105 out of 180 in the 2021
edition), 81 out of 176 in the 2023 Economic Freedom Index (compared to 76 out of 186 in 2022), and 20 out of 54
in the 2022 Ibrahim Index of African Governance (compared to 46 in 2010).

Since 2012, the Government has implemented various measures to fight corruption. In April 2012, Céte d’Ivoire
adhered to the EITI to foster good governance and environmental sustainability in the extractive industry. In October
2012, it ratified the UNCAC and the UNTOC and, in November 2012, the African Convention on Preventing and
Combating Corruption, which it had signed in 2004. Furthermore, the Government adopted two ordinances regarding
the issue of corruption in September 2013. The first ordinance aims at improving the legal framework to prevent and
fight corruption and the second ordinance established an independent High Authority for Good Governance, which
isin charge of developing and implementing a national strategy to fight corruption. Also, on 5 June 2014, a new law
on transparency in the management of public finances was passed in accordance with WAEMU rules and regulations.
As of the date of this Offering Circular, the new public procurement system is operational and the Government is
committed to continuing to improve it by, in particular, implementing the CPM P throughout different ministries and
putting the Integrated System for Public Procurement Management (Systéme I ntégr é de Gestion des Mar chés Publics)
online, to make transactions more accessible and accelerate their processing. See “— Public Finance — Transparency,
Fight against Corruption and Public Procurement Framework”. The IMF Report 21/170 dated August 2021 further
underscored the importance of, and the authorities” determination to, promoting good governance and improving the
business environment through the 2021-2025 NDP, including by swiftly improving and enforcing the existing legal
framework and the national strategy to fight corruption. Although the High Authority for Good Governance has been
strengthening its capacity to better monitor asset declarations from public officials by implementing anew interactive
platform which is fully operational, the asset declaration regime could be further strengthened through efforts to
verify the accuracy of declarations and sanction failure or false reporting, along with ensuring public access to
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information. The absence of an independent prosecutor under the authority of the President of the Republic can,
however, limit the efficiency of thisfight against corruption. While the Government has taken anumber of measures
aimed at mitigating the risks of corruption, such as the launch of a National Good Governance and Anti-Corruption
Plan (Plan National de Bonne Gouvernance et de Lutte contre la Corruption) in 2022 which resulted in the creation
of the High Authority for Good Governance (Haute Autorité pour la Bonne Gouvernance), a Special Court in charge
of preventing and fighting against corruption (Cour spéciale de prévention et de lutte contre la corruption), and the
creation of anew ministry dedicated to good governance and the fight against corruption, failure to continue to step
up efforts to prevent or fight corruption in the public sector, or perceived risks of corruption in Cote d’Ivoire, could
have an adverse effect on Cote d’Ivoire’s economy and may have an adverse effect on Céte d’Ivoire’s ability to
attract and/or maintain foreign investment. The High Authority for Good Governance has finalised Céte d’Ivoire’s
2023-2027 Nationa Strategy for the Fight Against Corruption (Stratégie Nationale de Lutte contre la Corruption)
that will shortly be adopted by the Government. This strategy document is designed to serve as a framework for
action to prevent and fight corruption in Cote d’Ivoire. In its latest 2023 country’s assessment report on AML/CFT,
the IMF reported that although Coéte d’Ivoire has identified high-risk sectors and key domestic AML/CFT threats,
the Government still needs to strengthen its AML/CFT framework. The IMF noted that although Céte d’Ivoire has
taken measures in response to certain risks, which are deemed high, particularly with regard to corruption or the real
estate sector, these measures are still recent and have only addressed therisksto a certain extent and need to be further
improved. See also “ — Céte d’Ivoire’s economy and security may be negatively affected by regional and/or
geopolitical considerations.”

Unsustainable levels of indebtedness could have a material adverse effect on Céte d’Ivoire’s economy, its
sovereign credit ratings and its ability to service its debt, including the Notes.

At the end of December 2022, Cote d’Ivoire’s total outstanding external debt was estimated at approximately CFAF
15,069.1 billion (compared to CFAF 12,310.6 hillion at the end of 2021 and CFAF 10,756.7 hillion at the end of
2020), representing 34.5% of estimated nominal GDP (compared to 32.0% in 2021 and 30.5% in 2020). At the end
of September 2023, total outstanding external debt was estimated at approximately CFAF 16,402.1 billion. The
continuous increase in debt stock is a result of Cote d’Ivoire’s recourse to the debt market, including through issuance
of eurobond instruments, to finance its ambitious development projects and initiatives, including those set forth in its
national development plans. See “— The Economy — National Development Plans’. As a result of reaching the
completion point under the IMF and World Bank enhanced initiative for the Heavily Indebted Poor Countries
(“HIPC”) in June 2012, Cote d’Ivoire’s external indebtedness was reduced to what the IMF and the World Bank
viewed at the time as a sustainable level (45.1% of forecast nominal GDP) and the Government resumed regular debt
service payments to all of its external creditors which had been suspended partially since 2009. See “— Public Debt
— Multilateral Debt — Relationship with Creditors — Heavily Indebted Poor Countries Initiative”. As of the date of
this Offering Circular, the Government is in compliance with all of its obligations in respect of borrowed money,
having made al debt payments in atimely manner.

The Covid-19 pandemic and the various containment and mitigation measures deployed by the Government adversely
impacted the economy in 2020 and 2021 and put significant pressure on Céte d’Ivoire’s balance of payments and
budget needs. See “— The Economy — Measuresin Support of the Economy During the Covid-19 Pandemic”. To help
Cote d’Ivoire meet urgent balance of payments needs and support its Covid-19 emergency measures, the IMF
approved a disbursement of US$886.2 million and the World Bank provided a financing of US$75 million to Céte
d’Ivoire. The AfDB also approved a financing of €75.0 million, and France and the AFD provided a €30.0 million
financing to support Céte d’Ivoire’s Covid-19 related measures and programmes. Moreover, to support the poorest
countries in their Covid-19 containment measures and support their respective economies, the G20 member states
and Paris Club creditors have offered to temporarily suspend debt service payments for all eligible countries that
make such a request through a programme called the Debt Service Suspension Initiative (“DSSI”’). On 10 June 2020,
Cote d’Ivoire officially announced its participation in the DSSI and addressed official requests to its Paris Club and
other important bilateral creditors. Cote d’Ivoire’s request was approved by the representatives of the Paris Club
creditor countries on 11 June 2020 and the appropriate documentation was negotiated with the relevant creditors. On
13 April 2021, Paris Club members and the G20 agreed to afinal extension of the DSSI for afurther six months, until
31 December 2021 if requested prior to the end of June 2021. The Government did not request to benefit from such
final extension. See “— Public Debt — Multilateral Debt — Relationship with Creditors — G20 and Paris Club Debt
Service Suspension Initiative”. The Covid-19 pandemic resulted in an increase in Cote d’Ivoire’s indebtedness.
Although Céte d’Ivoire’s current level of indebtedness remains below the WAEMU indebtedness convergence
threshold of 70%, with a moderate risk of over-indebtedness according to the IMF, asignificant increase in the debt
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stock could adversely impact its ability to service its debt, including the Notes. See “— Public Debt — Reducing the
Country’s Credit Risk”.

The level of domestic indebtedness of Céte d’Ivoire represents a constraint for the management of public finances.
At the end of December 2022, total outstanding domestic debt amounted to around CFAF 9,705.3 hillion (22.2% of
nominal GDP), as compared to CFAF 7,959.2 hillion (20.7% of nominal GDP) at the end of December 2021 and
CFAF 6,045.6 hillion (17.1% of nominal GDP) at the end of December 2020. At the end of September 2023, total
outstanding domestic debt was estimated at approximately CFAF 10,361.8 billion. In paralel with the
implementation of the HIPC initiative for its external debt, the Government undertook to negotiate arrears settlement
plans with various holders of domestic debt and has now substantially completed this process. Cote d’Ivoire is up-
to-date with its payment obligations to its domestic creditors. See “— Public Debt — Domestic Public Debt”.

Each year, the Government updates its SDMT covering the next five years based on an updated debt sustainability
analysis in order to better control its indebtedness risk in light of the gradual increase of public debt related to the
significant financing mobilised for the implementation of the NDP. See “— Public Debt— The SDMT and the DSA”.

However, the IMF considers that Cote d’Ivoire remains vulnerable to economic shocks (in particular to commodity
prices) and stresses the need for continued control of the level of indebtedness, strong fiscal management and
structural reforms. The IMF’s DSA qualifies Cote d’Ivoire’s debt distress risk as moderate, but with limited space to
absorb shocks (see IMF Report 23/406 dated December 2023). According to the DSA, the baseline of the external
debt service-to-revenue indicator still breaches the threshold twice, in 2024 and 2025, and remains below the
threshold during the remainder of the projection period. All indicators except the present value of external debt-to-
GDP are susceptible to a number of stress scenarios, the most extreme of which involves a shock to exports. The
present value of overall debt-to-GDP ratio is below its threshold, but exceeds it in a commodity price shock. The
breaches in debt burden metrics are relatively limited in number, and Céte d’Ivoire’s has successfully implemented
reforms under the past two IMF supported arrangements (and has started to do so under the current arrangement).
Although Céte d’Tvoire has a strong track record of market access, sustained active debt management, and moderate
exposure risk to market financing pressures, the IMF’s DSA underscores the importance of improving domestic
revenue mobilisation to respond to the country’s development needs. Under the most extreme shock, the exports
shock scenario, the debt service-to-exports ratio, as well as the present value of debt to export ratio, breach their
respective threshol ds, emphasising the dependence of the country on its narrow exports base and the need to diversify
its economy. While Céte d’Ivoire is committed to sound budget and debt management, failure to continue to meet
the conditions of the economic and sectorial programmes agreed with the IMF and the World Bank may adversely
affect Cote d’lvoire’s ability to make further drawings under the various facilities offered by these institutions and
ultimately affect the Government’s ability to service the Notes. Furthermore, the SDMT 2023-2026 helps and is
expected to continue helping to contain the average cost of the debt portfolio, reduce the risk of refinancing, limit
exchange rate risks and improve the indebtedness rate over the long-term. The weighted average maturity of the total
debt portfolio at the end of 2022 was six years and nine months; that of external debt was eight years and one month
and that of the domestic debt five years. The Government has identified recourse to eurobond instrumentswith longer-
term maturities as an efficient way to improve the weighted average maturity of the debt portfolio, but borrowings
on the international financial markets may increase the exchange rate risk exposure. If the Government fails to
successfully implement its debt strategy, debt levels could once again rise to an unsustainable level, which may
negatively impact Cote d’lvoire’s sovereign credit ratings and its ability to service the Notes.

Failure to continue to adequately address Cote d’Ivoire’s infrastructure deficiencies could adversely affect Cote
d’Ivoire’s economy and growth prospects.

A long period of underinvestment (largely caused by the political and military crisis between 2002 and 2011) resulted
in significant deterioration of Cdte d’Ivoire’s public infrastructure, and the absence of basic infrastructure to support
and sustain growth and economic development. Problems with power generation, transmission and distribution
infrastructure, drinking and irrigation water infrastructure, health and educational systems, deteriorated tourist
infrastructure, lack of roads and bridges, especially in rural areas, and a deteriorating road network, congested ports
and airports and obsoleterail infrastructure have severely constrained socio-economic development in Cote d’Ivoire.
Although significant progress has been made in many of these sectors and the telecommunications and internet
facilities in recent years, the state of development in those sectors cannot be considered on a par with that in more
developed economies See “— The Economy — Principal Sectors of the Ivorian Economy — Energy and Mining —
Electricity”. The Government has identified Cote d’Ivoire’s infrastructure weaknesses as an impediment to economic
growth, and the 2021-2025 NDP (aswasthe case in the 2016-2020 NDP) includes ambitious targets for infrastructure
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improvements which require significant investments, including through FDI inflows and local private sector
investments. Since 2012, the Government has carried out various actions to develop the building and public works
sector. See “— The Economy — Principal Sectors of the Ivorian Economy — Building and Public Works Sector”. The
Government also launched reforms in order to enhance maritime transportation and trade, with the construction of a
multipurpose industrial terminal in the Autonomous Port of San Pedro, and continues to invest actively in the
maritime sector in order to increase the capacity of the ports and improve fluidity, including through the creation of
amineral terminal and the completion of the second modern container terminal and a roll-on/roll-off termina at the
Autonomous Port of Abidjan. See “— The Economy — Principal Sectors of the Ivorian Economy — Economic
Infrastructure — River, lagoon and Maritime Transport”. Failure to continue to significantly improve Cote d’Ivoire’s
infrastructure or to attract investment and funds required for such improvements could adversely impact Cote
d’Ivoire’s economy, competitive ranking and growth prospects, including its ability to meet GDP growth targets and,
accordingly, its ability to service the Notes.

Cote d’Ivoire’s growth prospects are vulnerable to the performance of the power sector.

Despite important energy resources and being an exporter of energy to neighbouring countries, the lack of sufficient,
affordable and reliable energy supply remains a serious impediment to Cote d’Ivoire’s economic growth and
development. Insufficient power generation, aging or insufficient infrastructure, inadequate funding, weak
distribution networks and overloaded transformers result in high cost of electricity, frequent power outages, high
transmission and distribution losses and poor voltage output. In addition, the power sector has experienced in the
past, especialy during the 2011 post-election crisis, a high level of illicit connections and other fraud which has
resulted in losses for the sector. While the Government has adopted several measuresto deal with these fraud issues,
such as the development of electronic electricity meters or toughening of legal penalties, there is no assurance that
the sector will not continue to experience fraud issues.

In 2012, actions related to the identification, securing and surveillance of customer counting and a better monitoring
of streetlight meters were taken by the concessionaire, the CIE, to combat fraud in the electricity sector. These actions
resulted in surplus earnings that reduced financial losses. To further improve the governance and performance of the
sector, the Government adopted a new electricity code in February 2014 allowing various segments of the electricity
sector to open up to the private sector. The Government expects transmission and distribution lines to be operated by
different private companies through calls for tenders, and the new code establishes aframework for the devel opment
of new and renewable energies and includes provisions to combat electric power theft and fraudulent connectionsto
the grid. Under the 2016-2020 NDP, the Government identified the improvement of electricity generation,
transmission and distribution infrastructure as a critical element in meeting economic growth and development
objectives, and launched in 2013 awide-ranging investment programme of CFAF 5,300 billion to build new hydraulic
and thermal power plants, and to improve the transmission network to reduce wastage. The Government intends to
continue improving electricity generation, transmission and distribution infrastructure through the 2021-2025 NDP.
See “— The Economy — Principal Sectors of the Ivorian Economy — Energy and Mining — Electricity”. However,
despite the implementation of a number of measures since 2012, including the decision to invoice electricity exports
to a number of neighbouring countries at a price close to marginal costs, the financial position of the energy sector is
still under strain. Peaceful protests in April 2016 over increased electricity bills were followed by further
demonstrations in July that turned violent, necessitating the intervention of security forces. A January 2019 Decree
reduced the low voltage domestic social rate by 20%. Further protests related to cost-recovery efforts in the energy
sector or concessions in response thereto could put additional pressure on the budget. The difficulties have been
compounded by the fluctuations in international refining margins for petrol powered plants as well as changesin
rainfall which negatively affect low cost hydropower generation. From April to July 2021, Céte d’Ivoire experienced
lower electricity production and recurrent power cuts and outages. This was mainly caused by low water levelsin
damsdueto low rainfall, which limited hydroel ectric production, and ashortage of natural gas, which limited thermal
production. This was further exacerbated by the temporary delay in the delivery of eguipment for the optimal
operation of the Azito thermal power plant due to the Covid-19 pandemic. Under the 2021-2025 NDP, the
Government aims to provide sustainable, abundant, reliable and low-cost energy at the national level, with the aim
of reaching an electrification rate of 100%, including 41% of renewable energy in the energy mix (compared to 39.5%
in 2020) viathe construction of 10 solar power plants and the reduction of the average outage time from 18.6 hours
to an average of 5.4 hours by the end of 2025.

Failure to adequately address the deficiencies in Cote d’lvoire’s power generation, transmission and distribution
infrastructure and adopt and apply a sustainable pricing policy could lead to lower GDP growth and affect Cote
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d’lvoire’s ability to obtain funding and to attract and maintain FDI, thereby hampering the development of its
economy and its ability to service the Notes.

A significant portion of Cote d’Ivoire’s economy is not recorded and the Government may not be able to realise
the full extent of its potential tax revenues.

A significant portion of Cote d’Ivoire’s economy, estimated at more than one third of total nominal GDP, comprised
the informal, or shadow, economy. Although following the rebasing of the country’s GDP in 2020, the number of
economic activities surveyed and computed as part of GDP figures increased, the presence of the informal sector in
the economy remains substantial. In particular, informal economic activity is significant in agriculture, a key sector
of Cote d’Ivoire’s economy, as well as in the crafts industries. The informal economy is by definition not recorded
andisnot orisonly partially taxed, resulting in aloss of potential revenuefor the Government, ineffective regulation,
unreliability of statistical information (including the understatement of GDP and the contribution to GDP of various
sectors) and inability to monitor or otherwise regulate a large portion of the economy. Lack of effective regulation
and enforcement in this respect also gives rise to other issues, including health and safety and employment issues.
The Government is attempting to address the challenges posed by the informal economy by streamlining certain laws
and regulations, particularly in the area of taxation where it is working to facilitate compliance with tax payment
obligations through the implementation of online reporting and payment means, and by improving its statistical
apparatus with technical assistance from the IMF. However, there can be no assurance that such reforms will
adequately address the issues and bring the informal economy into the formal sector in the short term. The
Government has also initiated important structural reforms to strengthen revenue administration and public financial
management, and to contain the Government’s payroll expenses (“public wage bill”), which is currently above the
WAEMU convergence criterion. The public wagebill isestimated at CFAF 2,007.2 billionin 2022 and CFAF 2,246.3
billion in 2023, compared to CFAF 1,828.1 billion and CFAF 1,859.6 billion in 2020 and 2021, respectively, due to
the combined effects of the continuation of compulsory schooling of children and health-for-all policies, which
required significant recruitment of additional staff. The payroll/tax revenue ratio amounted to 36.5% in 2021 and
37.7%in 2022 and isestimated at 33.8% in 2023. See “ — Public Finance— Fiscal Policy and Administrative Reforms”
and “ — The Medium-Term Payroll Control Srategy”. While the Government is committed to further improve public
financial management and domestic revenue mobilisation, there can be no assurance that such reforms will
successfully address the issues and help free up the fiscal space needed to achieve its development priorities.

Cote d’Ivoire may face a lack of continued access to foreign direct investment.

Achieving the 2021-2025 NDPs’ growth objective is conditional upon the levels and pace of foreign direct
investment. Coéte d’Ivoire’s FDI inflows, which comprises equity capital and other capital inflows (net of FDI
outflows), reached CFAF 409.6 hillionin 2020, CFAF 614.0 billion in 2021 and are estimated at CFAF 626.5 hillion
in 2022 and CFAF 746.0 billion in 2023 (according to the Government). In 2020, cascading economic and health
challenges due to the pandemic combined with low prices of energy commodities weighed heavily on foreign
investment to the continent. According to the UNCTAD World Investment Report 2023 published on 5 July 2023
(the “2023 Report”), FDI inflows to Africa declined to US$45 billion in 2022 from the record set in 2021 (US$80
billion) and accounted for only 3.5% of global FDI. According to the 2023 Report, FDI inflows to Cote d’Ivoire were
US$936 millionin 2019, US$713 million in 2020, US$1.3 billion in 2021 and US$1.5 hillion in 2022. For comparison
purposes, in 2019, 2020, 2021 and 2022, respectively, FDI inflows amounted to US$3.2 billion, US$1.3 hillion,
US$2.4 billion and US$1.4 billion in Ghana; US$2.3 billion, US$2.3 hillion, US$3.3 billion and US$(187) million
inNigeria; US$2.5 billion, US$2.3 billion, US$4.2 billion and US$3.6 billion in Ethiopia; and US$2.2 billion, US$3.0
billion, US$5.1 hillion and US$1.9 hillion in Mozambique. In the absence of a decrease in the perceived risks
associated with investing in Cote d’Ivoire, including those described in this Offering Circular, FDI may continue to
remain weak, which could adversely affect Cote d’Ivoire’s economy and limit sources of funding for infrastructure
and other projects which are dependent on significant investment from the private sector. This could, in particular,
have an adverse effect on the implementation of the 2021-2025 NDP objectives. If existing levels of FDI decrease or
fail to increase, this would significantly impede the progress of sectors important to Cote d’Ivoire’s economic growth
such as the infrastructure, natural resources, financial and energy sectors.

Cote d’Ivoire suffers from high levels of poverty and health risks.

The combined effect of low economic growth during the past decade and the political and military crisis between
2002 and 2011 resulted in along period of economic stagnation which had a severe social impact. Real income per
capita in 2011 was only about 57% of its peak 1978 level. Cote d’Ivoire’s ranking in the 2021/2022 UNDP HDI, a
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composite measure of life expectancy, education, and income, was 159 out of 191. In the view of the IMF, while the
socio-political situation has improved substantially since the end of the post-electoral crisis, serious challenges
remain, including in the education and health sectors and in meeting expectations of improved living standards. For
instance, the Ivorian educational system faces social problems that hinder the schooling of vulnerable students,
particularly the incidence of early pregnancy among young women, child labour and inequalities in access to
educational facilities.

According to the IMF Report 18/182, overall unemployment in Cote d’lvoire was approximately 5.6% in 2017, with
underemployment impacting 27% of the population. According to the latest National Employment Survey (Enquéte
Nationale sur I’Emploi), the unemployment rate was 2.9% in 2019. However, the quality of information with respect
to unemployment rates continuesto be limited by thelack of toolsfor the collection of statistical datain Coted’Ivaire.
In addition, the public sector, in particular the health and education sector, having suffered from wage restraints and
payment arrears for several years, has experienced work stoppages. While the Government has increased salariesin
the civil service in 2014, which resulted in a decrease in work stoppages, the country may experience further
significant work stoppages in the future, as in 2018 in the education sector, which may have adverse effects on the
Ivorian economy.

Cote d’Ivoire faces health risks that are compounded by the high level of poverty among the more vulnerable groups.
For instance, according to the WHO’s World Maaria Report 2023, Cote d’Ivoire is still very exposed to malaria,
with 1,555 reported deathsin 2022 caused by malaria (compared to 1,276 in 2021). The lvorian public health situation
isaso characterised by ahigh HIV/AIDS related mortality rate. AIDS is the leading cause of mortality among adult
men (4,600 AIDS-related death in 2022 according to UNAIDS’ estimates) and the second among women (4,300
AlDSrelated death in 2022 according to UNAIDS’ estimates), after pregnancy-related problems and child birth.
Cote d’Ivoire has noted an improvement in the rates in new HIV infections (-66%) and AIDS-related deaths (-70%)
since 2010. In 2022, AlDS-related deaths across al ages were estimated at 10,000, according to UNAIDS data. The
Government has reaffirmed its commitment to work towards the realization of the Sustainable Development Goals
(“SDGS”), including in the context of the implementation of the 2021-2025 NDP. Progressis being made in the fight
against poverty aswell asin primary education, gender parity in education, empowerment of women and maternal
and infant health, and progress has been made in combating HIV/AIDS and providing accessto drinking water. While
the Government expects this trend to continue thanks to the various initiatives and reforms in the health sector, the
incidence rate of malaria, the prevalence of HIV/AIDS and other diseases remains high. No assurance can be given
that the high incidence rate of malaria, HIV/AIDS or other diseases in Céte d’Ivoire will not adversely affect Cote
d’Tvoire’s economic performance. In particular, the Covid-19 pandemic (which has resulted in, as of 31 December
2023, atotal of 835 deaths as reported by the WHO) increased the level of unemployment in Cote d’Ivoire. According
to the Government’s latest estimates, more than 20,000 employees in the formal sector and more than 1.3 million
employeesin the informal sector have been affected by the Covid-19 pandemic.

In March 2014, an Ebola virus epidemic was confirmed close to the border between Guinea and Liberia. After an
dert launched by the WHO asking to reinforce the monitoring of illnesses akin to a viral haemorrhagic fever, the
neighbouring countries of Guineaand Liberia, including Céte d’lvoire, implemented safety measures along their land
borders and inside their territoriesin order to protect people at risk and to prevent virus propagation. The end of the
epidemic outbreak was declared on 29 March 2016 by the WHO and Céte d’lvoire reopened its borders with Guinea
and Liberiain September 2016. While there has been no reported case of Ebolainfection in Cote d’Ivoire to date, the
country remains at risk given its borders with countries with potentially lower public health standards and may have
to dedicate significant resources to protect itself from epidemics. For example, according to a WHO report, one case
of dengue fever was identified in Abidjan in April 2017 and the Government has been taking strong measures to
prevent the spread of the virus. In February 2018, the Government adopted preventive measures against an outbreak
of Lassafever, ahaemorrhagic fever like Ebola, that killed more than 30 peoplein northern Nigeriain thefirst quarter
of 2018. On 10 March 2020, Céte d’Ivoire recorded the first case of the Covid-19 coronavirus (“Covid-19”) on its
territory. As of 31 December 2023, Céte d’Ivoire reported a total of 835 deaths related to Covid-19, according to
WHO. The Government implemented various containment and economic measuresto prevent and combat the spread
of Covid-19 and mitigate its economic and social impact in 2020 and 2021 (see “— The Economy — Measures in
Support of the Economy During the Covid-19 Pandemic ) and a National Health Response Plan, which has enabled
Cote d’Ivoire to control the Covid-19 pandemic effectively. As of 31 October 2023, 64% of the target population
(aged 12 and over) had been fully vaccinated. Although the Government was relatively successful in containing the
coronavirus, the Covid-19 pandemic has adversely impacted all sectors of Cote d’Ivoire’s economy, with more than
20,000 employees in the formal sector and more than 1.3 million employees in the informal sector having been

20



affected by the Covid-19 pandemic, according to the Government’s latest estimates. Although economic activity
showed and continues to show signs of recovery, there can be no assurance as to when the various sectors of the
economy will return to pre-Covid-19 levels of activity. In addition, no prediction can be made asto the ultimate scope
or the scale of the systemic changes to Cote d’Ivoire’s economy that may have resulted from the Covid-19 pandemic.
Similarly, any resurgence of the Covid-19 pandemic or asimilar global health crisis poses arisk to the fiscal position
of Céte d’lvoire and could adversely affect economic growth and impact business operationsin Céte d’lvoire and/or
its trading partners and may further lead to significant volatility in international financial markets, lower oil prices,
reduced global liquidity and trade, lower activity in tourism, hospitality and export-related industries. See “— The
Republic of Cote d’Ivoire — Health”.

The Government of Céte d’Ivoire has implemented a number of measures attempting to reduce poverty and
unemployment which it expects to pursue. Consistent with the objective of the NDPs to reduce the level of poverty
in Cote d’Ivoire, the Government decided to continuously increase “pro-poor” spending, which reached CFAF
2,361.4 billion in 2018 compared to CFAF 1,080.3 billion in 2012, and covers various areas of social life. For 2022
and 2023, the Government has allocated CFAF 3,305.4 hillion and CFAF 3,317.6 hillion to “pro-poor” spending.
The 2024 budgets an allocation of CFAF 3,404.8 billion to “pro-poor” spending. See “— The Republic of Céote d’Ivoire
— Poverty Reduction”. Moreover, to mitigate the social impact of the Covid-19 pandemic, the Government set up
several funds, including a CFAF 50 billion Specia Solidarity and Humanitarian Emergency Support Fund dedicated
to supporting the Government’s social actions towards people most affected by the Covid-19 pandemic, notably
through cash transfers. More than 500,000 people have benefited from this Fund for an amount of more than CFAF
39 hillion. However, if the Government failsto successfully implement its reforms and to significantly reduce poverty
and unemployment in the short- to medium-term, this may create a risk of political and social instability and have
adverse effects on the Ivorian economy and on Céte d’Ivoire’s ability to service the Notes.

Cote d’Ivoire’s membership in the BCEAO may affect its ability to react to stresses on its economy and may subject
it to economic policiesthat are not in its best interests.

As a member of a monetary union, Coéte d’Ivoire has no independent monetary and exchange rate policies. The
country must rely on its own budgetary policy (including wage policy) and structural policies to make its economy
more competitive and more resilient to external shocks. The BCEAO sets interest rates and monetary and banking
policiesfor al of the member states of the WAEMU to protect the union from fluctuations in the global market and
pegs the CFAF to the Euro. As aresult, the BCEAO makes interest rate policy decisions on the basis of union-wide
considerations and the best interests of the WAEMU as awhole, and is unable to make jurisdi ction-specific decisions
other than the amendment to national reserve requirements, although domestic economic situations might differ.
While the weight of the Ivorian economy, estimated to account for nearly 40% of the GDP of the WAEMU, remains
a fact relevant to the BCEAQO’s decision-making, BCEAO membership nevertheless means that Cote d’Ivoire is
unable to unilaterally carry out monetary policy initiatives such as amending its exchange rate, interest rate or the
reserve requirement rate, currently set at 50%, and requires the BCEAO to do so across the union. See “— Monetary
System— The Franc Zone and the BCEAO”. In the event that it is in the interests of Cote d’Ivoire to amend the interest
rates upwards or downwards in order to stabilise its economy, for example to combat inflation (including current
inflationary trends observed as of the date of this Offering Circular), then it may be unable to do so in atimely
manner, or at all. This situation may have an adverse effect on Cote d’Ivoire’s economy and on its ability to service
the Notes. Cote d’Ivoire’s membership of the BCEAO also means that it may be adversely affected by events in other
member states, more severely than would otherwise be the case. This exposure to circumstances in other member
states that are out of its control may adversely affect the position of Cote d’Ivoire’s economy and Cote d’Ivoire’s
ability to service the Notes.

Any adjustment to, or ending of, the CFAF’s currency peg could negatively affect Cote d’Ivoire.

Cote d’Ivoire shares a common currency with the other WAEMU member States, the CFAF (or X OF), within the
scope of alongstanding monetary cooperation between France and the WAEMU member states. This cooperation
provided, among other things, for a guarantee by the French Treasury of unlimited convertibility of the CFAF and a
fixed peg. In exchange for this convertibility guarantee, the BCEAO had the obligation to deposit at least 50% of its
currency reserves on an operational account with the French Treasury and to have a representative of the Banque de
France sitting on the governing body of the BCEAO. The peg of the X OF to the French franc was replaced by a peg
to the Euro asfrom 1 January 1999 at a fixed exchange rate of: 1 Euro = XOF 655.957.
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In response to a longstanding demand by anti-CFAF opponents and activists across the region accusing the CFAF of
being a symbol of the colonial past, French President Emmanuel Macron and President Alassane Ouattara (on behalf
of the WAEMU member States) announced on 21 December 2019 a reform of the monetary cooperation system
between France and the WAEMU, including changing the name of the CFAF to the “ECO” in 2020, the end of the
requirement that the BCEAO keep 50% of its foreign currency reserves in the French Treasury, and the withdrawal
of French representatives from the WAEMU's governing bodies. Nevertheless, under the proposed reform, the
guarantee of the ECO’s convertibility and the fixed exchange rate against the Euro by France will be maintained in
order to consolidate macroeconomic stability and economic growth. In order to fully implement the CFAF Reform,
the current monetary agreements will need to be abrogated and replaced. Moreover, the withdrawal of France from
monetary bodiesimplies changing the rules governing these monetary bodies. While the French Government adopted
alaw approving the CFAF reform on 3 February 2021, a clear timeline for the passing of the required laws in the
WAMU member states and the full implementation of all the changes implied by this reform has not yet been made
public. See “— Monetary System — The ECOWAS Single Currency Project and the CFAF Reform”.

Although there are no current difficulties affecting the monetary cooperation between France and the WAEMU
member states, thereis no assurance that the French Treasury and the WAEMU member stateswill be able or willing
to continue to maintain the peg or France's unlimited guarantee of convertibility under the CFAF reform, especialy
in the broader context of the parallel development of the ECOWAS single currency, whose adoption is scheduled for
2027. For example, the French Treasury’s support of the CFAF peg arrangement could be altered or abandoned due
to changing political, economic, financial and/or other developments in France or in the Euro area or as part of the
implementation of the ECOWAS common currency (also to be called “ECO”). A change or abandonment of France’s
commitment to the convertibility of the CFAF or an abandonment of the Euro by France or possibly avery significant
appreciation of the Eurowould create uncertainty for the future of the exchange rate arrangement, itsability to support
macroeconomic stability, and its status as a credit support. If a stable exchange rate or the peg to the Euro cannot be
maintained, this could reduce confidence in Céte d’Ivoire’s economy, reduce foreign direct investment and adversely
affect Cote d’Ivoire’s finances and economy.

In addition, because of the peg to the Euro, Cote d’Ivoire does not have any flexibility to devalue the CFAF to
stimulate Céte d’Ivoire’s exports, and the BCEAO’s ability to independently manage interest rates is constrained.
Furthermore, Cote d’Ivoire does not control the BCEAQO, which is a common institution that has regard to the interests
of the WAEMU as awhole and not those of any particular member state. See “— Céte d’Ivoire’s membership in the
BCEAO may affect its ability to react to stresses on its economy and may subject it to economic policies that are not
initsbest interests”. This lack of flexibility could have an adverse effect on Cote d’Ivoire’s foreign trade and, in turn,
on its economy.

Furthermore, the CFAF peg to the Euro could be subject to devaluation risk under certain macroeconomic conditions.
A structural propensity towards a positive inflation differential between the CFAF zone and the euro area could lead
to real exchange rate appreciation for the CFAF. If WAEMU member countries collectively agree that devaluation
would be an appropriate measure to address real effective exchange appreciation in order to enhance competitiveness,
boost exports, and support growth for the region (similar to the 50% devaluation in 1994), then the potential effect
could put pressure on Cote d’Ivoire’s ability to make repayments on foreign-currency denominated debt. Cote
d’Ivoire has a significant amount of debt denominated in foreign currencies, including the US Dollar and the Euro.
Any negative variation of the peg would increase the burden of servicing and repaying this debt, which could also
increase Cote d’Ivoire’s risk of debt distress. See “— Unsustainable levels of indebtedness could have a material
adverse effect on Céote d’Ivoire’s economy, its sovereign credit ratings and its ability to service its debt, including the
Notes” above.

Changes to the fixed exchange rate could affect the Notes.

Cote d’Ivoire, along with other countries that currently participate in the BCEAO, maintains a fixed exchange rate of
CFAF 655.957/€1. If domestic or international circumstances were to force Cote d’Ivoire to abandon its fixed
exchange rate policy in the future, the cost of servicing Cote d’Ivoire’s external debt (including the Notes) could
escalate sharply, which could have an adverse effect on Cote d’Ivoire’s economy and its ability to service the Notes.
In addition, while it may increase the competitiveness of Cote d’Ivoire’s exports, a depreciation of the Euro relative
to the US dollar may increase the cost of Cote d’Ivoire’s imports, which may have an adverse effect on Cote d’Ivoire’s
economy.
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Failure to continue to restructure and enhance the banking and financial sector may constrain Céte d’Ivoire’s
economic growth.

As of 30 June 2023, two banks in Céte d’Ivoire did not comply with solvency ratio standards. At the end of June
2023, these institutions collectively held 1.06% of the sector’s assets and carried 1.18% and 1.80% of outstanding
loans and deposits, respectively. In October 2018, the BCEAO withdrew the license of one bank that had previously
been under close supervision for noncompliance with prudential norms. A restructuring process is underway for the
two State-controlled banks under close supervision, the CNCE, known as Banque Populaire de Céte d’Ivoire (the
“BPCI”) since November 2019, and the Banque de I’Habitat de Céte d’Ivoire (the “BHCI”). With respect to BPCI,
Coéte d’Ivoire announced in September 2023 that it had signed an agreement with Atlantic Financial Group (the
“AFG”) to take over BPCI’s activities. The transaction, which was approved by the WAEMU Banking Commission,
resulted in AFG Bank Cote d’Ivoire taking over BPCI’s activities, staff and customers with effect from 1 January
2024. The privatisation process of the BHCI, previously completed in 2018, was retroactively terminated on 13
November 2019 due to the buyer’s failure to fulfil its commitments. To remedy BHCI’s distress, the Government, in
its capacity as controlling shareholder, has initiated procedures to recapitalise the BHCI through a share capital
increase. As part of the implementation of the PDESFI, the Government has defined a strategy to build an attractive
and reliable financial sector capable of responding to the growing financing needs of the economy. See “— Monetary
System — Banking System — Compliance with Prudential Regulations”. If the Government of Céte d’Ivoire fails to
effectively carry out this action plan in a timely manner, it may have a material adverse effect on Cote d’Ivoire’s
economy and its ability to service the Notes.

The review of the performance of the Ivorian banking sector has revealed a number of violations of prudential
regulations in recent years. In 2018, the ratio of non-performing loans to total loans issued by the banking sector
decreased to 9.2%, following the rise recorded between 2016 (9.0%) and 2017 (9.8%), which was thefirst significant
increasein several years. Thisratio was 8.81% in 2020, 8.84% in 2021, 7.80% in 2022 and 7.56% as of 30 September
2023. See “— Monetary System — Banking System — Compliance with Prudential Regulations”. Although the risk of
noncompliance with prudential regulations may be enhanced by the implementation of the Basel |1 and Basel 111
standards in the WAEMU region, which has been effective since 1 January 2018, the number of violations of the
prudential regulations remains at a constant level (26 as of 30 June 2023, 26 as of 30 December 2022, 27 as of 30
December 2021, compared to 26 as of 31 December 2020). However, these revised standards provide for increased
ratio requirements, which may have a negative effect on the banking sector’s lending capacity and result in a reduction
of the supply credit available to the private sector businesses, thus undermining the Government’s objective to
strengthen the private sector’s contribution to the financing of the NDPs, including the 2021-2025 NDP.

In addition, according to the IMF, Cote d’Ivoire’s banking sector is shallow, dominated by foreign banks and requires
substantial reforms to provide the level of credit and access to financial services needed for achieving the country’s
growth and poverty reduction objectives. While the ratio of loans to private sector/GDP increased from 19.7% in
December 2014 to 29.4% in December 2018, this ratio decreased to 28.7% at the end of 2019 and 23% at the end of
2020. This ratio stood at 25.9% at the end of 2021, 26.7% at the end of December 2022 and 25.0% at the end of
September 2023. Moreover, according to BCEAO estimates, an analysis of the structure of loans reported to the
BCEAQO’s risk department revealed that the tertiary sector remains the principal beneficiary of bank financing and
the primary sector remains the least financed, benefitting from only 4.56% of bank loans at the end of September
2023. See “— Monetary System — Banking System — Financing of the Economy”. Access to long-term credit is also
very limited. The economic and financial effects of the Covid-19 pandemic on the WAEMU’s banking system were
limited as aresult of various measuresimplemented by the BCEAO at the outset of the health crisis. However, access
to long-term credit continues to be limited for certain actors and sectors of the economy, including SMEs and the
primary sector. Despite the Covid-19 pandemic, the BCEAO noted only a limited deterioration in the quality of
banks’ loan portfolios as at the end of 2020. However, according to the latest Government estimates, as at the end of
September 2023, the deterioration rate of the sector’s credit portfolio stood at 11.6% (compared to 10.9% as of the
end of December 2022), above the 3.0% maximum regulatory standard. See “— Monetary System — Microfinance”.
If the Government of Cdte d’Ivoire fails to implement its strategy vis-a-vis the financial sector, this may have a
material adverse effect on the contribution of the local private sector to Cote d’Ivoire’s economy and Cote d’Ivoire’s
ability to service the Notes.
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Cote d’Ivoire’s natural resources are increasingly under pressure and Cote d’Ivoire faces climate change risks
and challenges to sustainable environmental policy.

Cote d’Ivoire has a significant agriculture sector and its large rural population depends on natural resources asabasis
for farming, energy production and housing. These natural resources are being put under increasing pressure due to
deforestation and soil exhaustion resulting from intensive farming and non-sustainable farming practices, as well as
erosion and natural hazards. Similarly, Céte d’Ivoire is vulnerable to the effects of climate change, which are
exacerbated by uncontrolled urban expansion, which is placing cities at risk from flooding and landslides, rising sea
levels, coastal erosion, and more extreme heatwaves, and which may adversely affect economic productivity. While
Cote d'lvoire stands at a crossroad to meet its development ambitions through implementation of its NDPs, climate
change and related risks associated with rising temperatures, unpredictable weather patterns, and sea-level rise pose
significant threats to the Government’s development agenda. According to the Cote d’Ivoire Country Climate and
Development Report published by the World Bank in October 2023, the degradation of coastal areas, flooding, and
pollution are affecting the livelihoods of millions of Ivorians. The World Bank noted that two key economic sectors,
cocoa and energy, are at risk of underperforming after more than a decade of growth if urgent measures to tackle
climate change are not taken. The effects of climate change on the cocoa and coffee plants in particular could impact
the quality and volume of the production as well as its seasonality. The forest area of the country has decreased by
around 70% over the past 50 years. Environmental degradation in Cote d’Ivoire has been exacerbated by the long
military conflict and population displacement. According to the World Bank, Céte d’Ivoire’s population is expected
to grow at an annual rate of around 2.4% from 2014 onwards (the rate was 2.4% in 2022 according to the latest
available data), putting further pressure on its available natural resources. The expected growth of the mining sector
in the coming years may also increase pressure on acquiring and/or developing agricultural land as well as the risk
of environmental hazards as aresult of processes and chemicals used in the extraction and production methods. This
risk can also emanate from mining operations in neighbouring countries, as illustrated by the chemical pollution
affecting the Bia river as a result of clandestine gold washing activities, which is the subject of talks between the
Ivorian and the Ghanaian authorities aimed at finding a solution to thisissue. In addition, the environment in [vorian
cities, including the Abidjan lagoons, has deteriorated as a result of industrial and domestic effluent wastes without
prior treatment. It is further affected by the lack of an adequate wastewater system, with the poor areas in the cities
hardly benefitting from any wastewater equipment. These issues are compounded by the rapid growth of the urban
population, which now represents more than half of the total population of Céte d’Ivoire, which is expected to
continue as the country transforms its economy. See “— The Economy — Principal Sectors of the Ivorian Economy —
Environment”.

The Government has made a strong commitment towards “greening the economy”, inclusive growth and delivering
on its SDGs by creating lega frameworks, bolstering institutional support for the conservation of the environment,
stepping up efforts to tackle deforestation and reform its cocoa value chain and participating in international
initiatives, but there can be no guarantee that these policies will be effective and severe environmental pressure will
not continue. In addition, addressing the effects of environmental degradation may entail significant costs for Céte
d’lvoire’s public finances. If natural resources deteriorate, or if any of the environmental policies are not properly
implemented or fail to meet the population growth rate, this could have an adverse effect on the agricultural sector
(including rice production as a staple diet), food security, public health and the general performance of the economy.
Similarly, if Céte d’Ivoire fails to reform its regulatory, institutional, and climate-related foundations to manage
climate impacts effectively, and to mobilize the private sector to play a more significant role in climate adaptation
and mitigation efforts, the Government’s economic growth prospects, including Céte d'Ivoire’s goal of becoming an
upper middle-income country by the end of 2025, and its ability to service the Notes may be adversely impacted.

Official statistics published by Cote d’Ivoire may be more limited and less accurate than those produced by
developed countries and, to the extent currently presented as estimates and forecasts, may be materially adjusted
in the future once finalised.

Statistical data appearing in this Offering Circular has, unless otherwise stated, been obtained from Government
sources and documents. Different departments of the Government of Cote d’Ivoire prepare statistics relating to
various aspects of the Ivorian economy. Cote d’Ivoire adheres to the IMF’s General Data Dissemination Standards
and publishes key official data and statistics and ultimately intends to adopt the IMF’s Special Data Dissemination
Standards. However, Cote d’Ivoire has not yet completed the infrastructure for generating all the relevant data and
therecent civil conflict has meant that such data are not available for certain parts of the economy. Accordingly, Cote
d’Ivoire’s official data and statistics are not as accurate and are more limited in scope and published less frequently
than is the case for more advanced countries such that adequate monitoring of key fiscal and economic indicators
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may be difficult. As for many emerging economies, the relative size of the informal sector combined with the rapid
growth of the economy and the continuous improvement of the statistical tools of the Government of Cote d’Ivoire
may result in figures cited in this Offering Circular becoming outdated relatively quickly. In addition, the statistics
prepared by some governmental departments may not be fully consistent with similar statistics prepared by other
departments and the presentation of statistical data may vary from period to period due to the application of different
methodologies and processes for validating and finalising such data. See “— Presentation of Economic and Other
Information”. Since some of thefiguresincluded in this Offering Circular for the years 2022, 2023 and beyond remain
in provisional, estimated or forecast form, no assurance can be given that, upon being validated and finalised in
accordance with the relevant methodol ogies, such figures will not be subjected to material adjustments.

Investing in Notes of emerging market issuers such as Céote d’Ivoire involves a higher degree of risk than more
developed markets.

Investing in securities of emerging market issuers, such as Cote d’Ivoire, generally involves a higher degree of risk
than investments in securities of corporate or sovereign issuers from more developed countries. These risks include
the possihility of economic, political or social instability that may be caused by many different factors, including, in
the case of Cote d’Ivoire, declines in the price of primary commodity exports such as cocoa, coffee and gold, failure
of the Government to implement or maintain the pace of political, fiscal, economic and socia reforms, changesin
governmental economic, tax or other policies, inflation and financial crises in other emerging market countries that
could have an adverse effect on investor appetite for emerging market debt securities generally. In addition, political,
civil or financial instability in Cote d’Ivoire, its neighbours or elsewhere in West Africa may have an adverse impact
on Cote d’Ivoire’s economy.

Emerging markets may also experience agreater degree of corruption of government officials, misuse of public funds
and administrative errors or delays (in payment or otherwise) than more mature markets. This could affect the ability
of the Government to meet its obligations under the Notes. Any of the factors above, as well as the volatility in the
markets for debt securities similar to the Notes, may adversely affect the liquidity of, and the trading market for, the
Notes.

Risk FactorsRelating to the Notesand the Trading Market for the Notes
The Notes may be negatively affected by eventsin other emerging markets, including thosein sub-Saharan Africa.

Economic distress in any emerging market country may adversely affect prices of securities and the level of
investment in other emerging market issuers as investors move their money to more stable, developed markets.
Financial problems or an increase in the perceived risks associated with investing in emerging market economies
could dampen foreign investment in Cote d’Ivoire, adversely affect Cote d’Ivoire’s economy or adversely affect the
trading price of the Notes. Even if Cote d’Ivoire’s economy remains relatively stable, economic distress in other
emerging market countries could adversely affect the trading price of the Notes and the availability of foreign funding
sources for the Government. Adverse developmentsin other countriesin sub-Saharan Africa, in particular, may have
a negative impact on Cote d’Ivoire if investors perceive risk that such developments will adversely affect Cote
d’Ivoire or that similar adverse developments may occur in Cote d’Ivoire. Risks associated with sub-Saharan Africa
include political uncertainty, civil unrest and conflict, corruption, the outbreak of diseases and poor infrastructure.
Investors’ perceptions of certain risks may be compounded by incomplete, unreliable or unavailable economic and
statistical data on Cote d’Ivoire, including elements of the information provided in this Offering Circular. See “—
Official statistics published by Céte d’Ivoire may be more limited and less accurate than those produced by devel oped
countries and, to the extent currently presented as estimates and forecasts, may be materially adjusted in the future
once finalized.”

An active trading market for the Notes may not devel op and any trading market that does devel op may be volatile.

Although applications have been made to list the Notes on the Official List of the FCA and to admit the Notes to
trading on the main market of the London Stock Exchange, there is no assurance that such application will be accepted
or that, an active trading market for the Notes will develop or, if one does develop, that events in Cote d’Ivoire, in
Africa or elsawhere will not cause market volatility or that such volatility will not adversely affect the liquidity or
the price of the Notes or that economic and market conditions will not have any other adverse effect. If an active
trading market for the Notes does not develop or is not maintained, the market price and liquidity of the Notes may
be adversely affected.
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The market for the Notes issued is influenced by economic, political and market conditions in Céte d’Ivoire and, to
varying degrees, interest rates, currency exchange rates and inflation rates in other countries, such as the United
States, the United Kingdom, European Union (“EU”’) member states and elsewhere. If the Notes are traded after their
initial issuance, they may trade at a discount to their offering price, depending upon prevailing interest rates, the
market for similar securities, general economic and political conditions and the financial condition of Cote d’Ivoire.
Asaresult of the above factors, investors may not be ableto sell their Notes easily or at pricesthat will provide them
with ayield comparable to similar investments that have a developed secondary market.

Change in market value of the Notes which are fixed rate securities.

The Notes pay a fixed rate of interest to Noteholders (see Condition 5 (Interest) of the terms and conditions of each
Series of Notes). Investors in the Notes are therefore exposed to the risk that changes in interest rates in the capital
markets may adversely affect the market value of the Notes. Generally, prices of fixed interest rate securities tend to
fall when market interest rates rise and accordingly are subject to volatility. Therefore, the price of the Notes at any
particular time may be lower than the purchase price for the Notes paid by the Noteholder. As a consequence, part of
the capital invested by the Noteholder may be lost upon any transfer of the Notes, so that the Noteholder in such case
would not receive the total amount of the capital invested.

Thetermsand conditions of the Notes contain provisionswhich may permit their modification without the consent
of all investors.

The terms and conditions of each Series of Notes contain provisions for calling meetings of Noteholders of the
relevant Series to consider matters affecting their interests generally. Such provisions are commonly referred to as
“collective action clauses”. These provisions permit defined majorities to bind all Noteholders of the relevant Series
including Noteholders of the relevant Series who did not attend and vote at the relevant meeting and Noteholders of
the relevant Series who voted in a manner contrary to the majority.

In addition, the terms and conditions of each Series of Notes permit “cross-series modifications” to be made to more
than one series of debt securities, provided that each affected series of debt securities also contains a cross-series
modification provision. Under certain circumstances, including the satisfaction of the Uniformly Applicable
condition (as more particularly described in the terms and conditions of each Series of Notes), such cross-series
modification may be made to more than one series of debt securities with the approval of the applicable percentage
of the aggregate principal amount of the outstanding debt securities of al affected series and without requiring the
approval of a particular percentage of the holders of any individual affected series of debt securities.

There is therefore a risk that the terms and conditions of each Series of Notes may be modified in circumstances
where the holders of debt securities approving the modification may be holders of different series of debt securities
and the magjority of Noteholders of the relevant Series would not necessarily have approved such modification. In
addition, thereisarisk that the provisions allowing for aggregation across multiple series of debt securities may make
the Notes less attractive to purchasers in the secondary market and adversely affect the market value of the Notesin
circumstances where such modification or a proposal for such modification is expected to be made by the Issuer.

The Notes have amortizing redemption features.

The Notes of each Series are amortizing obligations and principal on the Notes is scheduled to be repaid in two
instalments on 30 January 2032 and 30 January 2033, in the case of the 2033 Sustainability Notes, and on 30
January 2036 and 30 January 2037, in the case of the 2037 Notes. The Amortization Amounts (as defined in theterms
and conditions of the relevant Series of Notes) are set out in Condition 7 (Redemption and Purchase) of the terms
and conditions of each Series of Notes. Holders of Notes may only be able to reinvest monies they receive upon such
amortization in lower-yielding securities than the Notes.

Fluctuationsin exchange rates and interest rates may adversely affect the value of the Notes.

The Issuer will pay principal and interest on the Notesin U.S. dollars. This presents certain risks relating to currency
conversions if an investor’s financial activities are denominated principally in a currency or currency unit (the
“Investor’s Currency”) other than U.S. dollars. These include the risk that exchange rates may significantly change
(including changes due to devaluation of U.S. dollars or a revaluation of the Investor’s Currency) and the risk that
authorities with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An appreciation
in the value of the Investor’s Currency relative to U.S. dollars would decrease the Investor’s Currency-equivalent
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yield on the Notes, the Investor’s Currency equivalent value of the principal payable on the Notes and the Investor’s
Currency equivalent market value of the Notes.

Government and monetary authorities (including where the investor is domiciled) may impose (as some have done
in the past) exchange controls that could adversely affect an applicable exchange rate. As a result, investors may
receive less interest or principal than expected, or no interest or principal. In addition, investment in the Notes
involves the risk that subsequent changes in market interest rates may adversely affect the value of the Notes.

The Issuer’s credit ratings are subject to revision or withdrawal, either of which could adversely affect the trading
price of the Notes.

The Notes of each Series are expected to be rated on issuance BB- by Fitch, Ba3 by Moody’s and BB- Standard &
Poor's. The ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed herein, and other factors that may affect the value of the Notes. A credit rating is not arecommendation to
buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the assigning
rating organization. See “—Unsustainable levels of indebtedness could have a material adverse effect on Cote
d’Ivoire’s economy, its sovereign credit ratings and its ability to service its debt, including the Notes” and “Public
Debt - Reducing the Country’s Credit Risk”.

Standard & Poor'sis established in the European Union and is registered under Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the “EU CRA
Regulation”). Moody’s and Fitch are established in the UK and are registered in accordance with Regulation (EC)
No. 1060/2009 asamended and asit forms part of domestic law by virtue of the EUWA (the “UK CRA Regulation”).
Moody’s and Fitch are not established in the European Union and have not applied for registration under the EU
CRA Regulation. Standard & Poor’s is not established in the UK and has not applied for registration under the UK
CRA Regulation. Ratings issued by Moody’s are endorsed by Moody's Deutschland GmbH in accordance with the
EU CRA Regulation. As such, ratings issued by Moody’s and that are not withdrawn may be used for regulatory
purposes in the European Union. The ratings issued by Standard & Poor’s are endorsed by S& P Globa Ratings UK
Limited in accordance with the UK CRA Regulation. As such, ratings issued by Standard & Poor’s and that are not
withdrawn may be used for regulatory purposesin the UK. The ratingsissued by Fitch are endorsed by Fitch Ratings
Ireland Limited in accordance with the EU CRA Regulation. As such, ratings issued by Fitch and that are not
withdrawn may be used for regulatory purposes in the European Union. Each of Fitch Ratings Ireland Limited,
Moody's Deutschland GmbH and Standard & Poor’s is established in the European Union and registered under the
EU CRA Regulation. As such, each of Fitch Ratings Ireland Limited, Moody's Deutschland GmbH and Standard &
Poor’s isincluded in the list of credit rating agencies published by the European Securities and Markets Authority
(“ESMA”). There can be no assurance that Moody's Deutschland GmbH, S& P Global Ratings UK Limited and Fitch
Ratings Ireland Limited will continue to endorse credit ratings issued by Moody’s, Standard & Poor’s and Fitch,
respectively.

In general, European regulated investors are restricted under the EU CRA Regulation from using credit ratings for
regulatory purposes, unless these ratings are issued by a credit rating agency established in the EU and registered
under the EU CRA Regulation (and such registration has not been withdrawn or suspended). This general restriction
will also apply in the case of credit ratingsissued by non-EU credit rating agencies, unlessthe relevant credit ratings
are endorsed by an EU-registered credit rating agency or the relevant non-EU rating agency is certified in accordance
with the EU CRA Regulation (and such endorsement or certification, as the case may be, has not been withdrawn or
suspended).

Investorsregulated in the UK are subject to similar restrictions under the UK CRA Regulation. Assuch, UK regulated
investors are required to use for UK regulatory purposes ratings issued by a credit rating agency established in the
UK and registered under the UK CRA Regulation. In the case of ratings issued by third country non-UK credit rating
agencies, third country credit ratings can either be: (a) endorsed by a UK registered credit rating agency; or (b) issued
by a third country credit rating agency that is certified in accordance with the UK CRA Regulation. Note this is
subject, in each case, to (a) the relevant UK registration, certification or endorsement, as the case may be, not having
been withdrawn or suspended, and (b) transitional provisions that apply in certain circumstances.

If the status of the rating agencies rating the Notes changes for the purposes of the EU CRA Regulation or the UK
CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposesin the
EEA or the UK, as applicable, and the Notes may have a different regulatory treatment, which may impact the value
of the Notes and their liquidity in the secondary market.
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An investment in the Notes may not be a suitable investment for all investors.

Generally, investment in emerging markets such as Céte d’Ivoire is only suitable for sophisticated investors who
fully appreciate the significance of the risks involved in, and are familiar with, investing in emerging markets.
Investors are urged to consult their own legal, tax and financial advisers before making an investment. Each potential
investor in the Notes must determine the suitability of that investment in own circumstances. In particular, each
potential investor should:

— have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks
of investing in the Notes and the information contained in this Offering Circular or, any applicable
supplement;

— have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Notes and the impact which the Notes will have on its overall
investment portfolio;

— have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including
where the currency for principal or interest payments is different from the potential investor’s currency;

— understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant financid
markets; and

— be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Furthermore, the investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (i) the Notes are suitable legal investments for it, (ii) the Notes can be used as collateral
for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of the Notes. Financial
institutions should consult their legal advisers or the appropriate regul ators to determine the appropriate treatment of
the Notes under any applicable risk based capital or similar rules.

There can be no assurance that the Republic will make disbursementsfor projectswith the specific characteristics
described in the “Use of Proceeds” section in an amount equal to the proceeds of the sale of the 2033 Sustainability
Notes.

It isthe intention of the Republic to invest an amount equal to the net proceeds from the sale of the 2033 Sustainability
Notes exclusively to finance or refinance expenditures, activities or projects that fall within the scope of the Eligible
Expenditures, as described further under “— Use of Proceeds”’. The Republic has established an ESG Committee (as
defined in “~ Use of Proceeds’) to oversee the selection process, which intends to apply processes for project
evaluation and selection, management of proceeds and reporting consistent with guidelines published by the
International Capital Markets Association set out in the Green Bond Principles, the Social Bond Principles and the
Sustainability Bond Guidelines. On 6 September, 2023, Sustainalyticsissued a Second Party Opinion which assessed
the environmental and socia added value of the Sustainable Framework and its alignment, in particular, with
the Green Bond Principles, the Social Bond Principles and the Sustainability Bond Guidelines.

The examples of projects provided in the “— The Economy — Principal Sectors of the Ivorian Economy —
Environment” section of this Offering Circular and the Sustainable Framework are for illustrative purposes only, and
no assurance can be provided that the Republic will make disbursements for activities, projects or expenditures with
these specific characteristicsin an amount equal to the net proceeds from the sale of the 2033 Sustainability Notes.

In addition, there can be no assurance that any activities, projects or expenditures will meet investor expectations
regarding social, green or sustainable performance. There is no market consensus on what precise attributes are
required for a particular project to be defined as “social”, “green” or “sustainable” or other equivalently-labelled
performance objectives, nor can any assurance be given that a clear definition or consensus with respect to such
projects will develop in the future. Such concepts are the subject of a wide variety of market-driven voluntary
principles and guidelines (such as the Green Bond Principles, Social Bond Principles and Sustainability Bond
Guidelines) as well as of a number of regulatory initiatives from around the world such as the EU Taxonomy
Regulation (Regulation (EU) 2020/852) and the EU Green Bond Regulation (Regulation (EU) 2023/2631). There can
also be no assurance that the use of the amount equal to the net proceeds from the sale of the 2033 Sustainability
Notes or the activities, projects or expenditures funded thereby, will satisfy, whether in whole or in part, any future
legislative or regulatory requirements, or any present or future investor expectations or requirements with respect to
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investment criteria or guidelines with which any investor or its investments are required to comply under their own
by-laws or other governing rules or investment portfolio mandates. Moreover, no assurance can be provided that any
adverse social, environmental, sustainability-related and/or other impacts will not occur during the implementation
of any activities, projects or expenditures that are the subject of, or related to, the Sustainable Framework. Investors
should refer to the Sustainable Framework and the Second Party Opinion published on the website of the Public Debt
Portal of the Republic of Cote d’Ivoire (Portail de la Dette Publique de Céte d’Ivoire) for information and should
determine for themselves the relevance of the information contained in this Offering Circular regarding the use of
the amount egual to the net proceeds from the sale of the 2033 Sustainability Notes and any investment in the 2033
Sustainability Notes should be based upon such investigation as it deems necessary. For the avoidance of doubt, the
Sustainable Framework, any such opinion or certification (including the Second Party Opinion) and the website of
the Public Debt Portal of the Republic of Céte d’Ivoire are not, nor shall be deemed to be, incorporated in and/or
form part of this Offering Circular.

In the event the 2033 Sustainability Notes are listed or admitted to trading on any dedicated “social”, “green”,
“sustainable” or any other equivalently labelled segment of any stock exchange or securities market (whether or not
regulated), no representation or assuranceis given by the Republic, the Joint Lead Managers or any other person that
such listing or admission satisfies, whether in whole or in part, any present or future investor expectations or
reguirements as regards any investment criteria or guidelines, which such investor or itsinvestments may be required
to comply with, whether by any present or future applicable law or regulations or by its own by-laws or other
governing rules or investment portfolio mandates, in particular with regard to any direct or indirect socid,
environmental or sustainability-related impact of any projects or uses of funds. No representation or assurance is
given or made by the Issuer, the Joint Lead Managers or any other person that any such listing or admission to trading
will be obtained in respect of the 2033 Sustainability Notes or, if obtained, that any such listing or admission to
trading will be maintained during the life of the 2033 Sustainability Notes.

While it is the intention of the Republic to apply the amount equal to the net proceeds from the sale of the 2033
Sustainability Notesin, or substantially in, the manner described in the “— Use of Proceeds” section of this Offering
Circular, there can be no assurance that the application of the amount equal to such net proceeds will be capable of
being implemented in, or substantially in, such manner and/or in accordance with any timeframe, or that the amount
equal to such net proceeds will be totally or partialy disbursed as planned. Nor can there be any assurance that the
sale of the 2033 Sustainability Notes or the activities, projects or expenditures financed (or refinanced) by the amount
egual to the net proceeds from the sale of the 2033 Sustainability Notes will have the results or outcome (whether or
not related to environmental, social, sustainability or other objectives) originally expected or anticipated by the
Republic. Any such event or failure by the Republic will not (i) constitute an Event of Default under the 2033
Sustainability Notes or a default of the Republic for any purpose, (ii) give rise to any claim of a Noteholder of the
2033 Sustainability Notes against the Republic or (iii) lead to an obligation of the Republic to redeem the 2033
Sustainability Notes, as the case may be.

Similarly, while the Republic has agreed to certain reporting requirements, including with the support of external
organizations such as the United Nations Development Program (“UNDP”) and the Global Centre on Adaptation, an
international organization established in the Netherlands (“GCA”), which may include reporting on the use of
proceeds of the 2033 Sustainability Notes, any failure to meet such requirements will not (i) constitute an Event of
Default under the 2033 Sustainability Notes or a default of the Republic for any purpose, (ii) give rise to any claim
of aNoteholder of the 2033 Sustainability Notes against the Republic or (iii) lead to an obligation of the Republic to
redeem the 2033 Sustainability Notes, as the case may be. This reporting policy agreed by the Republic is not a
contractual obligation of the Republic, and the Republic may decide to changeits reporting policy or not comply with
the policy at any time.

Any such event or failure to apply the amount equal to the net proceeds from the sale of the 2033 Sustainability Notes
asintended, any withdrawal of any applicable opinion or certification, any opinion or certification to the effect that
the Republicisnot complying inwholeor in part with criteriaor requirements covered by such opinion or certification
or any change to the Sustainable Framework and/or selection criteria may have an adverse effect on the value of the
2033 Sustainability Notes, and may result in adverse consequences for certain investors with portfolio mandates to
invest in securities to be used for a particular purpose.

Amounts of interest, principal or other amounts payable under the 2033 Sustainability Notes will not be linked to the

performance of any activity, project or expenditure financed (or refinanced) by the net proceeds from the sale of the
2033 Sustainability Notes (or by the amount equal to the net proceeds from such sale). In particular, the 2033
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Sustainability Notes (including any amounts payable thereunder) are not linked to the performance or fulfilment of
any Eligible Expenditures and do not benefit from any arrangements to enhance their performance or any contractual
rights derived from the intended use of the net proceeds from the sale of the 2033 Sustainability Notes (or the amount
equal to the net proceeds from such sale).

None of the Joint Lead Managers makes any representation as to (i) the suitability of the 2033 Sustainability Notes
to fulfil environmental, social and/or sustainability criteriarequired by prospectiveinvestors, (ii) whether the amount
egual to the net proceeds from the sale of the 2033 Sustainability Notes will be used to finance and/or refinance
relevant Eligible Expenditures as described in the “— Use of Proceeds” and “— The Econonmy — Principal Sectors of
the Ivorian Economy — Environment” sections, including in accordance with their green, social and/or sustainability
criteria, as applicable or (iii) the characteristics of relevant expenditures, activities or projects that fall within the
scope of the use of proceeds of the 2033 Sustainability Notes, including their green, socia and/or sustainability
characterigtics, as applicable. None of the Joint Lead Managers has undertaken, or is responsible for, any assessment
of the eligibility criteria, any verification of whether the projects meet the eligibility criteria, or the monitoring of the
use of proceeds.

The Republic provides no assurances regarding the suitability or reliability of any second party opinion obtained
with respect to the Sustainable Framework or the 2033 Sustainability Notes.

No assurance or representation can be given as to the suitability or reliability for any purpose whatsoever of the
Second Party Opinion provided by Sustainalytics or any further second-party opinion provided by any third party in
future (whether or not solicited by the Republic) made available in connection with the Republic’s Sustainable
Framework, as applicable, or the issue of the 2033 Sustainability Notes. No such opinion or certification should be
deemed or understood, or relied upon, as arecommendation by the Republic or any Joint Lead Manager or any other
person to buy, sell or hold any of the 2033 Sustainability Notes. Any such opinion or certification is only current as
of the date that the opinion or certification was initially issued, and is based upon the judgment of the opinion
provider. Prospective investors must determine for themselves the relevance of any such opinion or certification
and/or the information contained therein, or the reliability of the provider of such opinion or certification for the
purpose of any investment in the 2033 Sustainability Notes. Currently, the providers of such opinions and
certifications are not subject to any specific regulatory or other regime or oversight.

Coted’Ivoire is a sovereign state. Consequently, it may be difficult for investorsto obtain or realize upon judgments
against Coted’lvoire.

Cote d’Ivoire is a sovereign State. In the absence of a treaty between Cote d’Ivoire and a specific country relating to
the enforcement of foreign court judgments and reciprocity arrangements, the courts of Cote d’Ivoire are unlikely to
enforce a judgment of a court established in such specific country. This is the case, for example, with the United
Kingdom which does not have any execution of judgment reciprocity arrangements with Cote d’Ivoire. As a result,
it may bedifficult for investorsto enforce foreign judgments obtained in the United Kingdom or el sewhere, including
judgments predicated upon civil liabilities under the securitieslaws of the United States or any state or territory within
the United States against Cote d’Ivoire. Although Cote d’Ivoire will consent in the terms and conditions of each
Series of Notes to the giving of any relief or the issue of any process in connection with proceedings in England
arising out of any dispute arising from or connected with the relevant Series of Notes and will agree to waive any
immunity it may have in a suit, execution, attachment or other legal processin respect of any such proceedings, that
waiver of immunity does not extend to any other proceedings and excludes from its scope certain diplomatic, military
and other government properties. The waiver of immunity also does not extend to any actions brought against Cote
d’Ivoire in the United States under any U.S. securities|aw. Moreover, the enforcement of foreign judgmentsis subject
to the conditions and limitations described under “Enforcement of Civil Liabilities” (including reciproca treatment
to judgments obtained in the courts of Cote d’Ivoire) and such limitations and conditions may make it difficult for
investors to obtain or realize upon judgments of courts outside Cote d’Ivoire (particularly if thereis no treaty relating
to the enforcement of foreign court judgments). Furthermore, arbitration is recognized in Cote d’Ivoire as a method
of dispute resolution and is governed by statute under Céte d’Ivoire Law No. 93-671 of 9 August 1993 on Arbitration
and Ordonnance No. 2012-158 determining the intervention of national jurisdictions in the arbitration procedure of
9 February 2012, together with the Treaty on the Harmonization in Africa of Business Law, signed on 17 October
1993, as revised on 17 October 2008, the Acte Uniforme (de I'OHADA) relative au droit de [’Arbitrage of 23
November 2017 and the rules of arbitration of the Cour Commune de Justice et d’Arbitrage (CCJA) (together,
“Arbitration Law”). Among other things, the Arbitration Law allows for the recognition and enforcement of an
arbitral award upon application in writing to the competent court in the jurisdiction of Céte d’Ivoire, irrespective of
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the country in which the award was made. Foreign arbitral awards are therefore recognized and can be enforced upon
being registered following a procedure known as exequatur in Cote d’Ivoire.
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FORWARD-LOOKING STATEMENTS

This Offering Circular contains forward-looking statements. These forward-looking statements can be identified by
the use of forward-looking terminology, including the terms “believes”, “estimates”, “projects”, “expects”, “intends”,
“may”, “will”, “seeks” or “should” or, in each case, their negative or other variations or comparable terminology, or
by discussions of strategy, plans, objectives, goals, future events or intentions. Forward-looking statements are
statements that are not historical facts and include statements about the Issuer’s beliefs and expectations. These
statements are based on current plans, estimates and projections and, therefore, undue reliance should not be placed
on them. Forward-looking statements speak only as of the date they are made. Although the Issuer believes that the
beliefs and expectations reflected in such forward- looking statements are reasonable, no assurance can be given that

such beliefs and expectations will be realized.

Forward-looking statements involve inherent risks and uncertainties. A number of important factors could cause
actual resultsto differ materialy from those expressed in any forward-looking statement. The information contained
in this Offering Circular identifies important factors that could cause such differences, including, but not limited to,
the following adverse external factors, such as:

o adverse external factors, such as acts of terror or war, including the impact of the Russian invasion of Ukraine
and conflict in Isragl and Paestine on national, regional and globa economies, the evolving impact of the
Covid-19 pandemic, the impact of refugee crises, increases in international commodity prices, particularly
cocoa and energy, foreign exchange rates or prevailing interest rates due to inflation or other factors, which
could adversely affect Coéte d’Ivoire’s balance of payments and external reserves;

o changes in the monetary policy applicable in WAEMU countries which could affect inflation and/or growth
rates,

. recession, political or social unrest, pandemics or low economic growth in Cote d’Ivoire’s trading partners or,
in the event that Cote d’Ivoire increases its reliance on external borrowings, changes in the terms on which
international financial institutions provide financial assistance to Cote d’Ivoire or fund new or existing projects,
which could decrease exports, adversely affect Céte d’Ivoire’s economy and, indirectly, reduce tax and other
public sector revenues, thereby adversely affecting Cote d’Ivoire’s budget; or

) adverse eventsin other emerging market countries, which could dampen foreign investment or adversely affect
the trading price of the Notes;

and the following adverse domestic factors, such as:

o political factors in Céte d’Ivoire and trade and political disputes between Cote d’Ivoire and its trading partners
and other political factors in Cote d’Ivoire, which could affect the timing, structure and continued pace of
economic reforms, the climate for foreign direct investment and the pace, scale and timing of privatizations;
or

o adverse domestic factors, such as: the Government’s response to, and the impact on public finances from, the
Russian invasion of Ukraineand conflict in Israel and Palestine, the evolving impact of the Covid-19 pandemic,
adeclinein, or slowdown in the pace of, foreign direct investment, high domestic interest rates, increasesin
commodities prices due to inflation or other factors, exchange rate volatility or an increase in the level of
domestic and external debt, which could lead to lower economic growth or a decrease in Cote d’Ivoire’s
international reserves.

The sections of this Offering Circular entitled “Risk Factors”, “The Republic of Céte d’Ivoire” and “The Economy”
contain a more complete discussion of the factors that could adversely affect the Issuer. In light of these risks,
uncertainties and assumptions, the forward-looking events described in this Offering Circular may not occur.

The Issuer does not undertake any obligation to update or revise any forward-looking statement, whether as a result
of new information, future events or otherwise, except as may be required by law or applicable regulations. All
subsequent written and oral forward-looking statements attributable to the Issuer or to persons acting on its behalf
areexpressly qualified in their entirety by the cautionary statements referred to above and contained el sewherein this
Offering Circular.
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PRESENTATION OF ECONOMIC AND OTHER INFORMATION

Annua information presented in this Offering Circular is based upon 1 January to 31 December periods (which is
thefiscal year for the Issuer), unless otherwise indicated. Certain figuresincluded in this Offering Circular have been
subject to rounding adjustments; accordingly, figures shown for the same category presented in different tables may
vary dightly and figures shown astotals in certain tables may not be the sum of the figures which precede them.

Statistical | nformation

Statistical information reported herein has been derived from official publications of, and information supplied by, a
number of agencies and ministries of the Issuer and by the Central Bank of West African States (Banque Centrale
des Etats de I'Afrique de [’Ouest, “BCEAQO”). Some statistical information has also been derived from information
publicly made available by the IMF, the World Bank, the WAEMU, and other third parties. Where information has
been so sourced, the source is stated where it appears in this Offering Circular. The Issuer confirms that such
information has been accurately reproduced and that, so far asit is aware, and is able to ascertain from information
published by such third parties, no facts have been omitted which would render the reproduced information inaccurate
or misleading. Similar statistics may be obtainable from other sources, but the date of publication, underlying
assumptions, methodol ogy and, conseguently, the resulting datamay vary from source to source. In addition, statistics
and data published by one ministry or agency of the Issuer may differ from similar statistics and data produced by
other agencies or ministries due to differing underlying assumptions or methodology. Certain historical statistical
information contained herein is provisional or otherwise based on estimates that the I ssuer and/or its agencies believe
to be based on reasonable assumptions. As described in respect of certain data below, the Issuer’s official financial
and economic statistics are subject to internal review as part of aregular vaidation process. Accordingly, financial
and economic information may be subsequently adjusted or revised. While the I ssuer does not expect revisions to be
material, no assurance can be given that material changes will not be made.

The paragraphs below outline the methodologies and processes for preparing, vaidating and finalizing data with
respect to macroeconomic, balance of payments, public debt and public finance figures.

M acroeconomic Data

For 2022 and beyond, all GDP and GDP related data disclosed in this Offering Circular are based on the most recently
available macroeconomic data, which take into account the impact of the Covid-19 pandemic, unless otherwise
specified. Similarly, al initial targets set in the 2016-2020 NDP for the end of 2020 were impacted by the Covid-19
pandemic although the full extent of such impact on the various sectors of the economy is still being assessed by the
Government. Prospective investors should be aware that al estimated figures for 2022 and 2023 and forecasts for
2024 and beyond disclosed in this Offering Circular (including theinitial budget for 2024) are subject to some degree
of uncertainty and may be further adjusted, amended or revised, whether as part of a regular review or otherwise,
based on a number of evolving factors, which are uncertain and rapidly changing and cannot be predicted. See ““ —
Public Finance”. No assurance can be given that such adjustments, amendments or revisions will not be material.

Preparation of Estimates

Estimates of macroeconomic datafor year N are prepared by the Ministry of Finance and Budget and the Ministry of
Economy, Planning and Development, acting through the General Directorate of the Economy, based on reference
indicators (including the Harmonized Index of Industrial Production, the Harmonized Index of Consumer Prices and
the Revenue Index of Retail Trade) and agricultural and mining production data (including coffee, cocoa, gold, crude
oil) made available by the relevant sectors during January and February of year N+1. Estimates for year N normally
become availablein March of year N+1 on the basis of data at the end of year N. These estimates are provided to the
IMF and to the National Ingtitute of Statistics (Institut National de la Satistique (“INS”)) of Cote d’Ivoire. Until
March of year N+1, all figures for year N represent forecasts made by and the Ministry of Economy, Planning and
Development and the Ministry of Finance and Budget.

Preparation of Final National Accounts

The final national accounts are prepared by the INS based on the estimates prepared by the Ministry of Economy,
Planning and Development and the Ministry of Finance and Budget (as described above) and corporate financial data
filed with the tax authorities. The INS data review process may take place in two stages, with an intermediary
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provisional accounts stage preceding the final accounts determination. The final accounts for year N are normally
completed by the end of year N+2.

The process for preparing the final national accountsis as follows:

o theestimatesfor year N completed by the Ministry of Economy, Planning and Development and the Ministry
of Finance and Budget in March of year N+1 are provided to the INS;

o following thefiling with the tax authorities of corporate financial datafor year N, the tax authorities provide
acopy of thisinformation to the INS (from June to December of year N+1 for data concerning year N);

e thecorporatefinancial dataallowsthe INSto start the process of preparing the final national accounts, which
will result in the determination of the final figures normally by the end of year N+2 for data concerning year
N; and

e the fina macroeconomic data is communicated by the INS to the Ministry of Economy, Planning and
Development and the Ministry of Finance and Budget and the IMF and supersedes and replaces previous
estimates or provisional data.

Balance of Payments

With respect to balance of paymentsfigures, initial forecastsfor year N are normally made by the BCEA O in October
and November of year N-1 and then revised in May and June of year N and again in October and November of year
N. Estimates are prepared in May and June of year N+1 and then revised in October and November of year N+1. The
Balance of Payments Committee (Comité Balance des Paiements) of Cote d’Ivoire then normally reviews and
validates the final balance of payments data for year N in December of year N+1 at the latest.

Public Debt

With respect to public debt figures, estimates for year N are normally published by the Ministry of Finance and
Budget, acting through General Directorate of Financings (Direction Générale des Financements) and the General
Directorate of the Treasury and Public Accounting (Direction Générale du Trésor et de la Comptabilité Publique),
during the first 45 days of year N. These estimates are normally finalized in June of year N+1 at the latest. Estimated
figures for the year 2023 are expected to be finalized at the end of June 2024.

Public Finance

With respect to public finance figures, estimates for year N are normally published by the Ministry of Finance and
Budget during the first quarter of N+1. These estimates are normally finalized by the Ministry of Finance and Budget
in June of year N+1 at the latest. Data for year N+1 corresponds to budgetary allocations. Estimated figures for the
year 2023 are expected to be finalized at the end of June 2024.

IMEF’s General Data Dissemination Standards

The TIssuer adheres to the IMF’s General Data Dissemination Standards which guide members in the dissemination
of economic and financial data to the public. Céte d’Ivoire participates in the IMF’s General Data Dissemination
System (“GDDS”), which is designed to guide all member countries in the provision of their economic and financial
data to the public. Data covered includes the fiscal, financial and the external sectors as well as socio-demographic
data.

By participating in the GDDS, Céte d’Ivoire has undertaken to:
¢ usethe GDDS as aframework for statistical development;
¢ designate a country coordinator; and

¢ provide metadata to the IMF describing the current practices and plans for short- and long-term improvements
in these practices.

A summary of the methodology under which Céte d’Ivoire prepares its metadata is found on the internet under the
IMF’s Dissemination Standards Bulletin Board. Cote d’Ivoire’s metadata may be found on the IMF’s website at
https.//dsbb.imf.org/egdds/country/CIV/category.



https://dsbb.imf.org/egdds/country/CIV/category

The BCEAO website (www.bceao.int) contains information, relevant legislation, press releases, publications,
including statistics, research papers, guidelines and regulations and speeches. Information contained in the above-

mentioned websites is not incorporated by reference in this Offering Circular and, therefore, does not form part of
this Offering Circular.

All references in this Offering Circular to “CFAF” are to the currency of the member states of WAEMU (of which
Cote d’Ivoire is one), all references in this Offering Circular to “US$”, “U.S. dollars” and “USD” are to the currency
of the United States of America and all references in this Offering Circular to “EUR”, “eur0”, “Euro” and “€” are
to the currency introduced at the start of the third stage of European economic and monetary union pursuant to the
Treaty establishing the European Community, as amended.

The language of this Offering Circular is English. Certain legislative references and technical terms have been cited
in their original language in order that the correct technical meaning may be ascribed to them under applicable law.
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CERTAIN DEFINITIONSAND TERMINOLOGY

“2012-2015 NDP” means the 2012-2015 National Development Plan;
“2024 Eurobonds”’ means the US$750,000,000 5.375% bonds due 2024 issued by the Issuer on 23 July 2014;
“2025 Eurobonds”’ means the EUR 625,000,000 5.125% bonds due 2025 issued by the Issuer on 13 June 2017;

“2028 Eurobonds”’ means the US$1,000,000,000 6.375% amortizing bonds due 2028 issued by the Issuer on 2
March 2015;

“2032 Eurobonds ” means the US dollar denominated step-up bonds due 2032 issued by the Issuer (i) in the
amount of US$2,332,149,000 on 16 April 2010 as part of the restructuring of the London Club-held Brady
securities and (ii) in the amount of US$186,755,000 on 12 November 2012 as part of the restructuring of claims
held by the Sphynx creditors and Standard Bank London;

“2033 Eurobonds”’ means the US$1,250,000,000 6.125% amortizing bonds due 2033 issued by the Issuer on 13
June 2017;

“2048 Eurobonds”’ means the euro-denominated 6.625% amortizing bonds due 2048 issued by the Issuer (1) in an
amount of EUR 850,000,000 on 22 March 2018 and (2) in an amount of EUR 250,000,000 on 15 February 2021;

“ACP” means the African Caribbean and Pacific Group of States;

“ADDR” means the Autorité Nationale pour le Désarmement, la Démobilisation et la Réintégration;
“ADERIZ” means the Agence pour le Développement dela Filieredu Riz
“ADF” means the African Development Fund;

“AfCFTA” means the African Continental Free Trade Area;

“AFD” means the Agence Francaise de Dével oppement;

“AFG” means the Atlantic Financial Group;

“AfDB” means the African Development Bank;

“AGOA” means the African Growth and Opportunity Act;

“AILCT” mean