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Newsletter – July 2021 
 
« As Director of Treasury and Public Accounting, I am pleased to address you, dear investors and 
partners, via this first newsletter. As Côte d'Ivoire accelerates its path to emergence in a rapidly 
changing regional and global context, it is essential for us to stay as close as possible to our global 
network of investors and international observers. We are thus committed to improving our 
communication strategy, in order to provide you with enhanced transparency on our country’s 
recent developments. This newsletter, as well as those to come, will give a new impulse to our 
network and will, I hope, strengthen the bonds that already unite us. » 
 

ASSAHORE KONAN JACQUES 
Director of Treasury and Public Accounting 

 
Agenda 

1. Inaugural rating assigned to Côte d’Ivoire by Standard & Poor’s, at BB- with a stable 
outlook 

2. New National Development Plan 2021-2025, which will guide the government’s 
action towards inclusive and sustainable growth  

3. Elaboration of a Sustainable Framework, which aims to diversify the country’s 
medium-term financing strategy and has benefited from a Second Party Opinion by 
Sustainalytics  

4. IMF Article IV Mission, finalized on June 10, 2021, which recognized Côte 
d’Ivoire’s robust macroeconomic performance  
 

 

Inaugural rating by Standard & Poor’s   

Standard & Poor’s has assigned a ‘BB-’ inaugural credit rating to Côte d'Ivoire, with a 
stable outlook. This positions Côte d'Ivoire as the 2nd highest rated Sovereign by S&P in 
sub-Saharan Africa, after Botswana (BBB+), and at par with South Africa (BB-). 

Côte d’Ivoire now benefits from a credit rating from all three international agencies, 
namely S&P, Moody's and Fitch, in line with international best practices for emerging 
countries.  
 
With a rating of Ba3 (stable outlook) from Moody's and B+ (positive outlook) from 
Fitch, Côte d'Ivoire's average rating is now firmly anchored in the "double B" category, 
reflecting the excellent trajectory of our macroeconomic and institutional indicators. 
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2021-2025 National Development Plan 

The government of Côte d'Ivoire is launching the third phase of its National Development 
Plan (NDP) for the 2021-2025 period. Following the 2012-2015 and 2016-2020 NDPs, 
which have been the cornerstones of Côte d’Ivoire’s growth trajectory in the past years, 
this plan aims to pursue the economy’s structural transformation while ensuring inclusive 
and sustainable growth. 

The NDP 2021-2025 is structured around 6 strategic axes: 

 

This new NDP is characterized by strong social and environmental ambitions, set out in 
a series of investment projects and priority programs. In particular, the plan aims to reduce 
the poverty rate to 31% by 2025 and achieve 100% electricity coverage, 96% drinking 
water coverage and 97% primary school enrollment. In line with our commitments under 
the Paris Climate Agreement, the share of renewables in the energy mix should be brought 
to 42% by 2030.  

To achieve these objectives, special emphasis will be put on structural reforms aiming at 
improving governance and business climate. The overall cost of the 2021-2025 NDP is 
estimated at about CFAF 59,000bn (about EUR 90bn), with an expected 70% 
participation of the private sector. 

 
Elaboration of a Sustainable Framework 

To support the operationalization of this new NDP, which has strong social and 
environmental components, the government of Côte d'Ivoire recently developed a 
Sustainable Framework in line with the ICMA and LMA principles for sustainable 
finance, which you will find attached.  

This initiative comes within the scope of the country's Medium-Term Debt Management 
Strategy (MTDS), which pursues objectives of innovation and diversification. This 
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Framework will allow the Republic to increase its reliance on ESG instruments (bonds 
and loans) to finance NDP projects with high social and environmental impact. 

This Framework has been independently reviewed by Sustainalytics, which confirmed 
in its Second Party Opinion that the Framework was credible and impactful, and aligned 
with the Green, Social and Sustainability Principles / Guidelines. Indeed, Côte d'Ivoire 
is committed to rigorous processes in terms of project selection, evaluation and 
monitoring and has set-up a dedicated inter-ministerial ESG steering committee.   

 
Conclusions of the IMF Article IV Mission   

The IMF Article IV Mission to Côte d’Ivoire was completed on June 10, 2021, with the 
following key conclusions: 

• Very favorable national economic outlook, with 2% growth in 2020 and a 6% 
rebound expected in 2021 

• Resilience to the crisis on the back of swift & comprehensive response policies as 
well as of structural reforms carried out since 2012, which have strengthened the 
country's fundamentals 

• Budget deficit that remained contained in 2020 at 5.6% of GDP despite the 
pandemic, driven by strong revenue performance, and which should return below 
the WAEMU threshold of 3% by 2023 

• Public debt that has been maintained sustainable, with a debt level below the 
regional average 

• Reform agenda to be accelerated by 2025, with regards to structural 
transformation of the economy, mobilization of domestic resources, and 
continuous improvement of the business environment 

The full End-of-Mission statement is available at the following link. 

  
To continue the conversation… 

Please find attached to this email the Public Debt Statistical Bulletin for Q1 2021. The 
French version of this document is also available on the Treasury’s website, as well as 
the Medium-Term Debt management Strategy.  
 
This newsletter marks the start of a series of communications that we have decided to 
share regularly with our network of investors and international observers. 
 
Should you have any questions or comments, please send us a message to the following 
email address IR@tresor.gouv.ci. We will be more than happy to respond. 

 


