THE REPUBLIC OF COTE D'IVOIRE

US$1,000,000,000 6.375% Amortizing Notes due 2028
Issue Price 97.955%

Application has been made to tBemmission de Surveillance du Secteur Finanftiee “CSSF) in its capacity as competent authority under the
Luxembourg Law on Prospectuses of 10 July 2005raended, to approve this document as a prospe&pmication has been made to the
Luxembourg Stock Exchange for the US$1,000,0000875% Amortizing Notes due 2028 (thKdtes’) of the Republic of Céte d'lvoire (the
“Issuer”’, the “Republic” or “Céte d’'lvoire”) to be admitted to trading on the Regulated Mardethe Luxembourg Stock Exchange (which is a
regulated market for the purposes of Directive ZBO4EC on Markets in Financial Instruments) andbt listed on the Official List of the
Luxembourg Stock Exchange. For the avoidance obtadine CSSF gives no undertaking as to the ecan@md financial soundness of the
transaction and the quality or solvency of the éssn line with the provisions of Article 7(7) ofi¢ Luxembourg Law on Prospectuses of 10 July
2005, as amended.

The Notes will, unless previously redeemed or chettebe redeemed in three instalments of US$33B00® on March 3, 2026, US$333,000,000
on March 3, 2027 and US$334,000,000 on March 38202 ‘Maturity Date ”). See ‘Terms and Conditions of the Notes—7. Redemption and
Purchasé.

The Notes will bear interest on their outstandimggpal amount from time to time from and includiMarch 3, 2015 at the rate of 6.375% per
annum payable semi-annually in arrear on March @ &eptember 3 in each year. The first payment wfrést on the Notes will be made on
September 3, 2015 for the period from and includitagch 3, 2015 to but excluding September 3, 2CEyments on the Notes will be made in US
dollars without deduction for or on account of dngrian withholding taxes unless the withholdingégjuired by law, in which case the Issuer will,
subject to certain exceptions, pay additional antguhany, in respect of such taxes as descrilgedih. See Terms and Conditions of the Notes—S8.
Taxatiori.

The Notes have been rated B by Fitch Ratings Lfit¢h”) and B1 by Moody’s Investors Service LtdMbody’s”). All references to Moody’s and
Fitch included in this document are to the entitiesdefined in this paragraph. A rating is not@nemendation to buy, sell or hold securities and
may be subject to revision, suspension or withdravany time by the assigning rating organizatiéach of Moody’s and Fitch is established in the
European Union (theEU”) and registered under Regulation (EC) No 1060260the European Parliament and of the Council®fSeptember
2009 on credit rating agencies (theRA Regulation”). In general, European regulated investors astricked from using a rating for regulatory
purposes if such rating is not issued by a credihg agency established in the European Unionregidtered under the CRA Regulation, unless the
rating is provided by a credit rating agency opeain the European Union before 7 June 2010 which submitted an application for registration in
accordance with the CRA Regulation and such registt is pending.

An investment in the Notes involves certain risksProspective investors should consider the factorsedcribed in “Risk Factors” beginning on
page 7.

The Notes have not been, and will not be, regidteraler the US Securities Act of 1933, as amentletl“Securities Act) or with any securities
regulatory authority of any state or other jurisitic of the United States and may not be offeret sr delivered within the United States except
pursuant to an exemption from, or in a transactionsubject to, the registration requirements ef 8ecurities Act and applicable state securities
laws. Accordingly, the Notes are being offered,dsot delivered: (a) in the United States only taalified institutional buyers (ualified
institutional buyers”) (as defined in Rule 144A under the Securities @Rule 144A)) in reliance on, and in compliance with, Rule4® and (b)
outside the United States in offshore transactionsliance on Regulation S under the Securities(ARegulation S). Each purchaser of the Notes
will be deemed to have made the representationibled in ‘United States Transfer Restrictidrend is hereby notified that the offer and sale of
Notes to it is being made in reliance on the exénplrom the registration requirements of the Sitims Act provided by Rule 144A. In addition,
until 40 days after the commencement of the oftgram offer or sale of any of the Notes within theited States by any dealer (whether or not
participating in the offering) may violate the reation requirements of the Securities Act if dffer or sale is made otherwise than in accordance
with Rule 144A.

Neither this Prospectus nor the Notes are requivebe registered or cleared under the regulatidrthe West African Economic and Monetary
Union Union Economique et Monétaire Ouest Africaime“WAEMU” ) or Cbte d'lvoire financial regulations. Unlesseyhare registered and
authorized by the financial regulators of WAEMU abéte d’lvoire, the Notes cannot be issued, offenesold in these jurisdictions.

The Notes sold in offshore transactions in relianneRegulation S will be issued initially in therfio of a registered global note certificate (the
“Unrestricted Global Note Certificate’), which will be deposited outside the United 8&tvith a common depositary for Euroclear Bank SA/N
having its registered address at 1 Boulevard duARoeért 1, 1210 Brussels, Belgium Euroclear”) and Clearstream Banking, société anonyme,
having its registered address at 42 Avenue JF Knhel855 Luxembourg, LuxembourgQfearstream, Luxembourg’) and registered in the name
of a nominee for such common depositary. The Netdd to qualified institutional buyers in relianoe Rule 144A will be issued initially in the
form of a registered global note certificate (tfeStricted Global Note Certificate’), which will be deposited with Deutsche Bank Tr@mpany
Americas acting as custodian of Depository Truan@any (‘DTC"), and registered in the name of a nominee of DTi& Unrestricted Global Note
Certificate together with the Restricted Global &lGtertificate are collectively referred to as tkddbal Note Certificates'. See ‘Form of Notes

BNP Paribas, Citigroup Global Markets Limited aneubsche Bank AG, London Branch (thiint Lead Managers') expect to deliver the Notes to
purchasers in registered book entry form through feilities of DTC, Euroclear and Clearstream, &onbourg on or about March 3, 2015. See
“Subscription and Sdle

Joint Lead Managers and Bookrunners

BNP Paribas Citigroup Deutsche Bank

The date of this Prospectus is March 2, 2015.



RESPONSIBILITY STATEMENT

The Issuer accepts responsibility for the inforoattontained in this Prospectus. To the best oktimvledge
and belief of the Issuer (having taken all reastnafre to ensure that such is the case), thennafioon contained
in this Prospectus is in accordance with the facid does not omit anything likely to affect the artpof such
information.

To the best of the knowledge and belief of the dssthe information contained in this Prospectugrus and
accurate in every material respect and is not andftey in any material respect and this Prospeatesfar as it
concerns such matters, does not omit to state agrial fact necessary to make such informatiommisteading.
The opinions, assumptions, intentions, projectiand forecasts expressed in this Prospectus witrdeg the
Issuer are honestly held by the Issuer, have beached after considering all relevant circumstarsoes are
based on reasonable assumptions.

IMPORTANT NOTICE

This Prospectus constitutes a prospectus for theopas of Article 5.3 of the Directive 2003/71/E4 @mended,
including by Directive 2010/73/EU, thd*fospectus Directivé) and for the purposes of the Luxembourg Law on
Prospectuses of 10 July 2005, as amended. No peasoneen authorized to give any information anédke any
representation other than those contained in osistamt with this Prospectus in connection with ¢ffering of
the Notes (the Offering”) and, if given or made, such information or regmetations must not be relied upon as
having been authorized by the Issuer or the JadaidLManagers. Neither the delivery of this Proggenbr any
sale made hereunder shall, under any circumstagoestitute a representation or create any imjtinathat
there has been no change in the affairs of theetssince the date hereof. This document may noisbd for the
purpose of an offer to, or a solicitation by, angdn any jurisdiction or in any circumstances iniebhsuch an
offer or solicitation is not authorized or is unkaly including to persons in Cote d’'lvoire. Segubscription and
Salé.

Generally, investment in emerging markets such@s @'lvoire is only suitable for sophisticated @stors who
fully appreciate the significance of the risks itweal in, and are familiar with, investing in emergimarkets.
Investors are urged to consult their own legal famahcial advisers before making an investmenhaNotes.

Such risks include, but are not limited to, higketatility and more limited liquidity in respect oie Notes, a
narrow export base, budget deficits, lack of adegjuFrastructure necessary to accelerate econgroieth and
changes in the political and economic environm&mherging markets can also experience more instaofces
corruption by government officials and misuse dblpufunds than more mature markets, which coufdcfthe
ability of governments to meet their obligationglenissued securities. SeRisk Factors

Investors should also note that emerging marketh ais Cote d’lvoire are subject to rapid change taatithe
information set out in this Prospectus may becomdated relatively quickly.

Each potential purchaser of the Notes must deterrtiie suitability of the investment in light of itsvn
circumstances. In particular, each potential pusehahould:

. have sufficient knowledge and experience to makeeaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the informaticontained in this Prospectus or any applicable
supplement;

. have access to, and knowledge of, appropriate @eallyools to evaluate, in the context of its atar

financial situation, an investment in the Notes Hmresulting effect on its overall investmenttfmio;

. have sufficient financial resources and liquidity hear all of the risks of an investment in the @$ot
including any risk resulting from the currency b&tNotes being different from the purchaser’s fiometl
currency;

. understand thoroughly the terms of the Notes arfdipdiar with financial markets; and

. be able to evaluate (either alone or with the leélp financial adviser) changes in economic coodsj

interest rates and other factors that may affedhitestment and its ability to bear the associed.

None of the Joint Lead Managers has independeetlified the information contained herein. Accordingho
representation, warranty or undertaking, expresmptlied, is made and no responsibility or lialilis accepted



by the Joint Lead Managers as to the accuracy mplateness of the information contained in thisspeatus or
any other information provided by the Issuer inreeetion with the Notes or their distribution.

This Prospectus is not intended to provide theshafsany credit or other evaluation and shouldbeotonsidered
as a recommendation by the Issuer or the Joint IMadagers that any recipient of this Prospectusilsho
purchase any of the Notes. Each investor contempladurchasing Notes should make its own indepeinden
investigation of the financial condition and affgiand its own appraisal of the creditworthine$she Issuer.
Neither this Prospectus nor any other informatigpptied in connection with the Offering constitutas offer or
invitation by or on behalf of the Issuer or anytled Joint Lead Managers to subscribe for or puechay Notes.

Neither the delivery of this Prospectus nor thesiiffg, sale or delivery of the Notes shall in airgumstances
imply that the information contained herein conaegnthe Issuer is correct at any time subsequetiéodate
hereof or that any other information supplied immection with the Offering is correct as of anydisubsequent
to the date indicated in the document containiregstiime. The Joint Lead Managers expressly do migrtake to
review the financial condition or affairs of thesler during the life of the Notes or to advise amwestor in the
Notes of any information coming to their attention.

IN CONNECTION WITH THE ISSUE OF THE NOTES, DEUTSCHEANK AG, LONDON BRANCH AS
STABILIZING MANAGER (THE “STABILIZING MANAGER ") (OR PERSONS ACTING ON BEHALF OF
THE STABILIZING MANAGER) MAY OVERALLOT NOTES OR EFECT TRANSACTIONS WITH A
VIEW TO SUPPORTING THE MARKET PRICE OF THE NOTES AX LEVEL HIGHER THAN THAT
WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS NOASSURANCE THAT THE
STABILIZING MANAGER (OR PERSONS ACTING ON BEHALF OHHE STABILIZING MANAGER)
WILL UNDERTAKE STABILIZATION ACTION. ANY STABILIZAT ION ACTION MAY BEGIN ON OR
AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURBF THE TERMS OF THE OFFER OF
THE NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT AN TIME, BUT IT MUST END NO
LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUEATE OF THE NOTES AND 60 DAYS
AFTER THE DATE OF THE ALLOTMENT OF THE NOTES. ANY TABILIZATION ACTION OR OVER
ALLOTMENT SHALL BE CONDUCTED BY THE STABILIZING MANAGER (OR PERSONS ACTING ON
BEHALF OF THE STABILIZING MANAGER) IN ACCORDANCE WTH ALL APPLICABLE LAWS AND
RULES.

The Stabilizing Manager has acknowledged that Swudr has not authorized the issuance of more than
US$1,000,000,000 in aggregate principal amourtt@MNotes.

The Issuer is relying on an exemption from regigiraunder the Securities Act. By purchasing théeNpeach
purchaser will be deemed to have made the ackngetednts, representations, warranties and agreements
described in United States Transfer Restrictidns this Prospectus. Each prospective investoukhanderstand

that it will be required to bear the financial gs#f its investment.

The Issuer is not making any representation topamghaser of the Notes regarding the legality ofraestment
in the Notes by such purchaser under any investmemimilar laws or regulations, including those @te
d’lvoire. The contents of this Prospectus are adid construed as legal, business or tax adviash Ri@spective
investor should consult with its own legal, busmestax adviser regarding an investment in theeblot

This Prospectus does not constitute an offer tb gethe solicitation of an offer to buy the Notas any
jurisdiction to any person to whom it is unlawfua make the offer or solicitation in such jurisdicti The
distribution of this Prospectus and the offer de sd Notes may be restricted by law in certairisjdictions.

The Issuer and the Joint Lead Managers do notseptéhat this document may be lawfully distribytedthat

any Notes may be lawfully offered, in any suchgdittion or assume any responsibility for facilitgtany such
distribution or offering. In particular, no actitias been taken by the Issuer or the Joint Lead tasdgsave for

the approval of this document as a prospectus &YC®SF) which is intended to permit a public offgrof any
Notes or distribution of this document in any jdiction (including Cote d’lvoire) where action ftrat purpose

is required. Accordingly, no Notes may be offeredsald, directly or indirectly, and neither thisoBpectus nor
any advertisement or other offering material maydistributed or published in any jurisdiction, egteinder
circumstances that will result in compliance witlyyaapplicable securities laws and regulations. ¢tersnto
whose possession this Prospectus or any Notes coms¢ inform themselves about and observe any such
restrictions.

The Notes have not been registered with, recomntkhyer approved or disapproved by the US Secsrédied
Exchange Commission (the&SEC") or any other federal or state securities comiois$n the United States nor



has the SEC or any other federal or state secidtienmission in the United States confirmed theui@ay or
determined the adequacy of this Prospectus. Amgseptation to the contrary is a criminal offentéhie United
States. The Notes are subject to restrictions amsferability and resale and may not be transfeorecksold
except as permitted under applicable US federal state securities laws pursuant to an exemptiom fro
registration. SeeUnited States Transfer Restrictiéns

The Notes have not been registered with, recomnaebgieor approved or disapproved by WAEMU nor has
WAEMU confirmed the accuracy or determined the adeg of this Prospectus.

This Prospectus is not for public distribution e tUnited States and is only being provided torétéid number
of qualified institutional buyers for informationate solely in connection with the consideratiorthef purchase
of the Notes. It may not be copied or reproducedtiole or in part nor may it be distributed or arfyts contents
disclosed to anyone other than the prospectivestoveto whom it is originally submitted.



NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR W APPLICATION FOR A LICENCE
HAS BEEN FILED UNDER CHAPTER 421 B OF THE NEW HAMPASRE REVISED STATUTES
ANNOTATED, 1955, AS AMENDED (RSA"), WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT
THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSI IS LICENSED IN THE STATE OF
NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETAROF STATE OF NEW HAMPSHIRE
THAT ANY DOCUMENT FILED UNDER RSA 421 B IS TRUE, C®PLETE AND NOT MISLEADING.
NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTI® OR EXCEPTION IS AVAILABLE
FOR A SECURITY OR A TRANSACTION MEANS THAT THE SE@ARY OF STATE OF NEW
HAMPSHIRE HAS PASSED IN ANY WAY UPON THE MERITS ORQUALIFICATIONS OF, OR
RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECUR' OR TRANSACTION. IT IS
UNLAWFUL TO MAKE OR CAUSE TO BE MADE TO ANY PROSPERBVE PURCHASER, CUSTOMER
OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THEBROVISIONS OF THIS PARAGRAPH.



FORWARD-LOOKING STATEMENTS

This Prospectus contains forward-looking statemertiese forward-looking statements can be idedtifig the
use of forward-looking terminology, including therms “believes”, “estimates”, “projects”, “expectsihtends”,
“may”, “will”, “seeks” or “should” or, in each casé¢heir negative or other variations or comparabéteninology,
or by discussions of strategy, plans, objectives)g future events or intentions. Forward-lookstgtements are
statements that are not historical facts and irclstdtements about the Issuer’s beliefs and expmtia These
statements are based on current plans, estimategrajections and, therefore, undue reliance shookdbe
placed on them. Forward-looking statements spebkasof the date they are made. Although the Iskekeves
that the beliefs and expectations reflected in $aolkard- looking statements are reasonable, narasse can be
given that such beliefs and expectations will kzdized.

Forward-looking statements involve inherent riskel ancertainties. A number of important factorsldatause
actual results to differ materially from those eegsed in any forward-looking statement. The infaioma
contained in this Prospectus identifies importattdrs that could cause such differences, inclyding not
limited to, the following adverse external fact@sch as:

. changes in international commodity prices, paréidylcocoa, foreign exchange rates or prevailirigrest
rates, which could adversely affect Cote d’'lvoireédance of payments and external reserves;

. changes in the monetary policy applicable in WAE®tintries which could affect inflation and/or growt
rates;
. recession, political unrest or low economic growttCoéte d’lvoire’s trading partners or, in the evémat

Cote d'lvoire increases its reliance on externardagings, changes in the terms on which internation
financial institutions provide financial assistartoeCéte d’lvoire or fund new or existing projectghich
could decrease exports, adversely affect Céte wdigeconomy and, indirectly, reduce tax and other
public sector revenues, thereby adversely affedidig d’lvoire’s budget; or

. adverse events in other emerging market countribgh could dampen foreign investment or adversely
affect the trading price of the Notes;

and the following adverse domestic factors, such as

. political factors in Cote d’lvoire and trade andlifical disputes between Céte d’lvoire and its trad
partners and other political factors in Céte d’repiwhich could affect the timing and structureeocbnomic
reforms, the climate for foreign direct investmantl the pace, scale and timing of privatizations; o

. a decline in foreign direct investment, high doriceisiterest rates, exchange rate volatility orraareéase in
the level of domestic and external debt, which dde&ad to lower economic growth or a decrease ire Co
d’'lvoire’s international reserves.

The sections of this Prospectus entitldRisk Factory, “The Republic of Coéte d'lvoiteand “The Economiy
contain a more complete discussion of the factuas tould adversely affect the Issuer. In lighttafse risks,
uncertainties and assumptions, the forward-lookivents described in this Prospectus may not occur.

The Issuer does not undertake any obligation teatgodr revise any forward-looking statement, whetwe a
result of new information, future events or othemyiexcept as may be required by law or applicagelations.
All subsequent written and oral forward-lookingtetaents attributable to the Issuer or to persotiagon its
behalf are expressly qualified in their entirety the cautionary statements referred to above amtbiced
elsewhere in this Prospectus.



PRESENTATION OF ECONOMIC AND OTHER INFORMATION

Annual information presented in this Prospectusaised upon 1 January to 31 December periods (vidittie
fiscal year for the Issuer), unless otherwise iadid. Certain figures included in this Prospectugetbeen subject
to rounding adjustments; accordingly, figures shdarthe same category presented in different tabiay vary
slightly and figures shown as totals in certaidgabnay not be the sum of the figures which prectedm.

Statistical Information

Statistical information reported herein has beeivdd from official publications of, and informatisupplied by,
a number of agencies and ministries of the Issndrby the BCEAO. Some statistical information his® &een
derived from information publicly made available the IMF, the World Bank, the WAEMU, and other thir
parties. Where information has been so sourcedidbtece is stated where it appears in this Progpethe Issuer
confirms that such information has been accurateproduced and that, so far as it is aware, arabis to
ascertain from information published by such tipatties, no facts have been omitted which wouldieerthe
reproduced information inaccurate or misleadingnigir statistics may be obtainable from other sesybut the
date of publication, underlying assumptions, methtagly and, consequently, the resulting data may ftam
source to source. In addition, statistics and datdished by one ministry or agency of the Issuay wfiffer from
similar statistics and data produced by other agenor ministries due to differing underlying asgtions or
methodology. Certain historical statistical infotina contained herein is provisional or otherwisesdd on
estimates that the Issuer and/or its agenciesveditebe based on reasonable assumptions. As loeddni respect
of certain data below, the Issuer’s official fined@nd economic statistics are subject to interedlew as part of
a regular validation process. Accordingly, finaheiad economic information may be subsequently stelflior
revised. While the Issuer does not expect revisiorge material, no assurance can be given thariaathanges
will not be made.

The paragraphs below outline the methodologiespradesses for preparing, validating and finalizilaga with
respect to macroeconomic, balance of paymentsicpddibt and public finance figures.

Macroeconomic Data

Preparation of Estimates

Estimates of macroeconomic data for year N areagoegpby the Ministry of Economy and Finance, acting
through the General Directorate of the Economyebtam reference indicators (including the Harmashilredex

of Industrial Production, the Harmonized Index amSumer Prices and the Revenue Index of Retaile)radd
agricultural and mining production data (coffeec@®, gold, crude oil, etc.) made available by Blevant sectors
during January and February of year N+1. Estimfmiegear N normally become available in March oy#l+1

on the basis of data at the end of year N. Thettmagtes are provided to the IMF and to the Natidnsfitute of
Statistics [nstitut National de la Statistiqug INS”)) of Coéte d’lvoire. Until March of year N+1, aflgures for
year N represent forecasts made by the Ministigoaihnomy and Finance.

Preparation of Final National Accounts

The final national accounts are prepared by the bS&=d on the estimates prepared by the MinistEcohomy
and Finance (as described above) and corporatecfaiedata filed with the tax authorities. The IN&a review
process may take place in two stages, with anrmediary provisional accounts stage preceding tie &ccounts
determination. The final accounts for year N arewadly completed by the end of year N+2.

The process for preparing the final national act®ismas follows:

» the estimates for year N completed by the Ministifeconomy and Finance in March of year N+1 are
provided to the INS;

« following the filing with the tax authorities of gmorate financial data for year N, the tax authesit
provide a copy of this information to the INS (fralane to December of year N+1 for data concerning
year N);

» the corporate financial data allows the INS totstae¢ process of preparing the final national aotsu
which will result in the determination of the finfijures normally by the end of year N+2 for data
concerning year N; and

» the final macroeconomic data is communicated byif&to the Ministry of Economy and Finance and
the IMF and supersedes and replaces previous éstimmaprovisional data.

Vi



Changes in 2011, 2012 and 2013 Data Included ir2fiiet Prospectus

With respect to 2011 and 2012, the estimated fgyimreluded in the 2014 Prospectus were adjusteeflect the
final national accounts for 2011 and 2012, respebtj which were made available by the INS in teeand half
of 2014, following publication of the 2014 ProspextThe 2011 figures were finalized only in latd2@and not
in 2013 according to the methodology (N+2) desctibbove) due to a delay in processing the econfiguces
in the wake of the Cote d’lvoire’s socio-economitaation in 2011.

With respect to 2013, the estimated figures indudtethe 2014 Prospectus were adjusted to refleet2013
provisional national accounts, which were madelakig by the INS in the second half of 2014. Fiigures are
expected by the end of 2015.

In addition, certain changes in macroeconomic diattuded in the 2014 Prospectus result from changes
methodology decided by the Government in compliamite the United Nations’ System of National Acctain
1993 (“SNA 93) in the second half of 2014. In particular, detend taxes that had been included in the tertiary
sector were removed from the tertiary sector amtuded in a separate line item for 2011, 2012 abti32in
accordance with a WAEMU recommendation in respe&NA 93 compliance.

Balance of Payments

With respect to balance of payments figures, infiaecasts for year N are normally made by the BOEnN
October and November of year N-1 and then reviseMay and June of year N and again in October and
November of year N. Estimates are prepared in May &une of year N+1 and then revised in October and
November of year N+1. The Balance of Payments CdimeniComité Balance des Paieménts Cote d’lvoire
then normally reviews and validates the final ba¢aof payments data for year N in December of et at the
latest. Due to delays in the review made by theaBzd of Payments Committee, the final balance pmpats
data for 2012 was only validated in the second bBE014 and the final balance of payments date2€d3 is
expected only to be validated in the third quanfe2015.

Public Debt

With respect to public debt figures, estimatesyksr N are normally published by the Ministry ofoBomy and
Finance, acting through the Treasury and PublicoMnting Departmentirection Générale du Trésor et de la
Comptabilité Publique during the first 45 days of year N. These estémare normally finalized in June of year
N+1 at the latest.

Public Finance

With respect to public finance figures, estimatasyfear N are normally published by the MinistryEafonomy
and Finance and the Ministry of Budget during tihet fjuarter of N+1. These estimates are normaiglized by
the Ministry of Economy and Finance in June of ybirl at the latest. Data for year N+1 corresporuls t
budgetary allocations.

IMF's General Data Dissemination Standards

The Issuer adheres to the IMF’'s General Data Dissdion Standards which guide members in the dissgion
of economic and financial data to the public. Gditgoire participates in the IMF's General Data S8snination
System (GDDS"), which is designed to guide all member countiiesthe provision of their economic and
financial data to the public. Data covered incluttes fiscal, financial and the external sectorsvalf as socio-
demographic data.

By participating in the GDDS, Céte d’lvoire has endken to:

. use the GDDS as a framework for statistical deveknt;
. designate a country coordinator; and
. provide metadata to the IMF describing the currprdctices and plans for short- and long-term

improvements in these practices.

A summary of the methodology under which Cote dil@grepares its metadata is found on the intarnder the
IMF’s Dissemination Standards Bulletin Board. C@tivoire’s metadata may be found on the IMF's wébsit
http://dsbb.imf.org/Pages/GDDS/CtyCtgList.aspx?atie=CIV.

Vi



The BCEAO Website (www.bceao.int) contains inforio@t relevant legislation, press releases, puliioat
including statistics, research papers, guidelimesragulations and speeches. Information contaiméite above-
mentioned websites is not incorporated by referémahis Prospectus and, therefore, does not faarh @f this
Prospectus.

All references in this Prospectus@&AF or CFAF Franc are to the currency of the member states of WAEMU
(of which Cbéte d'lvoire is one), all referencesliis Prospectus tdS$ U.S. dollarsandUSD are to the currency
of the United States of America and all refereniceshis Prospectus t&UR, euro, Euro and € are to the
currency introduced at the start of the third stafj&uropean economic and monetary union pursuanhe
Treaty establishing the European Community, as deekn

The language of this Prospectus is English. Celtgjislative references and technical terms haen loited in
their original language in order that the correctinical meaning may be ascribed to them undercajpe law.

viii



Certain Definitions and Terminology

“2014 Prospectus”’means the prospectus related to the EurobondsGfisedated July 21, 2014;
“ACP” means the African Caribbean and Pacific Group afeSt

“AFD” means thé\gence Francaise de Développement

“AfDB” means the African Development Bank;

“AU” means the African Union;

“BCEAO” means th&anque Centrale des Etats de I'Afrique de I'Ouest

“BEAC” means the Bank of Central African States;

“BFA” means th®&anque pour le Financement Agricple

“BNI” means th®&anque Nationale d’Investissemgent

“BPW” means building and public works;

“BRVM” means th&ourse Régionale des Valeurs Mobiliéres

“C2D” means th€ontrats de Désendettement et de Développement

“CDMT” means th€adres de Dépenses a Moyen Terme

“CDVR” means the Dialogue, Truth, and Reconciliation Cigsion;

“CEDEAQO” means th€ommunauté Economique des Etats de I'Afrique dedsD

“CEMAC” means th€ommunauté Economigue et Monétaire de I'Afriqueti@és)

“CEI"” means th€ommission Electorale Indépendante

“CET” means the common external tariff scheme agreeq ¢timebmember nations of WAEMU;
“CGRAE” means th€aisse Générale de Retraite des Agents de ['Etat

“CIF” means Cost, Insurance and Freight;

“CIMA” means the Inter-African Conference on Insurancekbtar

“CMU” mean<ouverture Maladie Universelle

“CNDP” means th€omité National de la Dette Publique

“CNPS” means th€aisse Nationale de Prévoyance Sogiale

“DDR” means the Disarmament, Demobilization and Reintiegraf ex-combatants;

“DGBF” means thd®irection Générale du Budget et des Finances

“DGI” means th®irection Générale des Impbts

“DGPE” means th®irection Générale de la Prévision Economigue

“ECF” means the three-year extended credit facility edjleetween Céte d’lvoire and the IMF;

“ECOWAS” means the Economic Community of West African States



“EITI” means the Extractive Industries Transparencyaltive;

“Eurobonds due 2024 means the US$750,000,000 5.375% bonds due 26R4dsby the Issuer on July 23,
2014;

“Eurobonds due 2032 means the US Dollar denominated step-up bond2688 issued (i) in the amount of
US$2,332,149,000 on April 16, 2010 as part of #structuring of the London Club-held Brady secesitand (i)
in the amount of US$186,175,000 on November 122 2(Xlpart of the restructuring of claims held by 8phynx
creditors and Standard Bank London;

“FDI” means Foreign Direct Investment;

“FPI” means thé&ront Populaire Ivoirien

“FSF’ means thé&onds de Stabilité Financiére

“GNI” means Gross National Income;

“HDI” means the Human Development Index;

“HIIP” means the Harmonized Index of Industrial Productio

“HIPC” means Heavily Indebted Poor Countries;

“ICC” means the International Criminal Court;

“IFC” means the International Finance Corporation;

“IMF” means the International Monetary Fund,;

“IMF Report 13/367° means the International Monetary Fund Report @3/@ntitled “2013 article 1V
consultation and fourth review under the extendeditfacility arrangement” issued in December 2013

“IMF Report 14/358' means the International Monetary Fund Report 38/8ntitled “Sixth review under the
extended credit facility arrangement and requestsviiver of nonobservance criterion, augmentatibaccess,
and twelve-month extension of the current arrangehiesued in December 2014;

“INS” means thénstitut National des Statistiques

“MCC” means Millennium Challenge Corporation;

“MDG” means Millennium Development Goals;

“MDRI” means Multilateral Debt Relief Initiative;

“MDGs” means the Millennium Development Goals;

“MFIs” means microfinance institutions;

“MIGA” means Multilateral Investment Guarantee Agency;

“MPMEF” meandMinistre aupres du Premier Ministre, en charge ‘@ebnomie et des Finances

“NDP” means the National Development Plan 2012-2015;

“New NDP’ means the National Development Plan 2016-2020;

“NEPAD” means the New Partnership for Africa’s Development;

“ODA” means Official Development Assistance;



“OHADA” means th®rganisation pour I'Harmonisation en Afrique du Dirdes Affaires
“PDCI” means th@arti Démocratique de Cote d’lvoire

“PETROCI” means thé&ociété Nationale d’Opérations Pétrolieres de Gbleoire;
“PIP” means thérogramme d’Investissements Publics

“PNAE” means thélan National d’Actions pour 'Environnement

“PNDR” means thélan National du Développement du Riz

“PNIA” means thé&rogramme National d’Investissement Agricole

“PPPs” means public-private partnerships;

“PPU” means thé€rogramme Présidentiel d’'Urgengce

“SDMT” means thé&tratégie de Gestion de la Dette Moyen Terme

“SDR” means Special Drawing Rights;

“SIR” means thé&ociété Ivoirienne de Raffingge

“SMEs” means small- and medium-sized enterprises;

“SMIG” meansSalaire Minimum Interprofessionnel Garagnti

“SNA 93" means the United Nations’ System of National Acte:i993;

“SNM” means thé&tratégie Nationale de la Microfinarnce

“SODEMI” means th&ociété pour le Développment Minier de la Coétedadrby
“SOTRA” means th&ociété des Transports Abidjanais

“UN” means the United Nations;

“UNDP” means the United Nations Development Program;

“UNESCO” means the United Nations Educational, Scientifit &nltural Organization;
“UNOCI” means the United Nations Operation in Céte diepi

“VAT” means Value Added Tax;

“WAEMU” means the West African Economic and Monetary Urémr

“WHO” means the World Health Organization.
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EXCHANGE RATE

Cote d'lvoire’s currency is the CFAF franc. The FA&anc zone operates under a number of key operati
principles:

. a fixed parity against the Euro, adjustable if ieegi for economic reasons after consultation with t
French government and unanimous decision of all begroountries within each monetary area, namely the
CEMAC, of which the member countries are Camerdbe, Central African Republic, Chad, Congo
(Brazzaville), Equatorial Guinea and Gabon, andWW&EMU, which consists of Benin, Burkina Faso,
Céte d'lvoire, Guinea-Bissau, Mali, Niger, Senegiadl Togo;

. convertibility of the CFAF franc to Euros withoutyafluctuation margins, at a rate of CFAF 655.957 =
€1.00 as of 1 January 1999, which is equivaletii¢orate of CFAF 100 = 1 French franc prevailinépbe
that;

. guarantee of convertibility by France through treablishment by each regional central bank of an
operations account with the French treasury withketarelated yields or charges (these accountdhasa
a positive or negative balance thus providing anprinciple, unlimited overdraft facility to eaclerntral
bank);

. free movements of capital between the WAEMU andhé&eaand the CEMAC and France; and
. the pooling of the foreign exchange reserves ofieagional monetary area.

Solely for convenience, this Prospectus contaistotical conversions of certain Euro amounts int8.\dlollars
at specified rates. These conversions are solaltriitive, and you should not expect that a Emownt actually
represents a stated U.S. dollar amount or thatuildcbe converted into U.S. dollars at the rategeated, or any
other rate. The following table shows the histdrjmeriod-end, average, high and low noon buyinggah New
York City for cable transfers in foreign currencees certified by the Federal Reserve Bank of NewkYor the

Euro, expressed in U.S. dollars per one Euro,Hemeriods and dates indicated.

U.S. dollar/Euro

Period Average
Month end rate® High Low
January 201........cviiiiiiiii e 1.129( 1.161! 1.201¢ 1.127¢
February 201 (through February ?) .................. 1.137: 1.137- 1.146: 1.13(C
U.S. dollar/Euro
Period Average
Year end rate® High Low
2000 ittt 1.326¢ 1.326: 1.453¢ 1.195¢
2007 e 1.297: 1.393: 1.487¢ 1.292¢
2007 e 1.318¢ 1.285¢ 1.346: 1.206:
2007 e 1.377¢ 1.328: 1.381¢ 1.277:
200Z e 1.210: 1.329¢ 1.392° 1.210:
2015 (througtFebruary20) 1.137: 1.151¢ 1.201¢ 1.127¢

(1) The average of the Noon Buying Rates on the Basiness day of each month (or portion thereofjndj the relevant period for annual
averages; on each business day of the month (6opahereof) for monthly averages.

Source: Federal Reserve Bank of New York
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ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is a sovereign state. Consequentlyaytime difficult for investors to obtain or realigpon judgments
of courts in jurisdictions outside Céte d'lvoire¢iuding judgments predicated upon civil liabilpyovisions of
the securities laws of the United States or ang siaterritory within the United States) agairte tssuer without
compliance with the enforcement procedure for fimgudgments in Cote d’lvoire. The Issuer has agjtbat any
claims or disputes arising in respect of the Nahball be referred to and finally settled by arhitra in

accordance with the rules of the International Gemof Commerce. Cote d'lvoire is a party to theitébh
Nations (New York) Convention on the Recognition &nforcement of Foreign Arbitral Awards.

To the extent that the Issuer may in any jurisdicticlaim or acquire for itself or its assets imibuifrom suit,

execution, attachment (whether in aid of execut®fpre judgment or otherwise) or other legal psscand to
the extent that such immunity (whether or not cdinmay be attributed in any such jurisdictionhe tssuer or
its assets or revenues, the Issuer irrevocablyeagi@ the benefit of the holders of Notes not tine, and

irrevocably waives, such immunity, to the fullegtemt permitted by the laws of such jurisdictiomeTwaiver of
immunity will have the fullest scope permitted untiee Foreign Sovereign Immunities Act of 1976 tnited

States and the State Immunity Act 1978 of the Wdnikengdom and is intended to be irrevocable forppses of
such acts, but shall otherwise constitute a limdad specific waiver for the purpose of the AgeAgyeement
(as defined herein) and the Notes. The Issuer doekereby waive such immunity from execution da@tment
in respect of (a) property, including any bank actpused by a diplomatic or consular mission efldsuer or its
special missions or delegations to internationghnizations, (b) property of a military characted ainder the
control of a military authority or defense agendytloe Issuer or (c) property located in Cote d’heoand

dedicated to a public or governmental use by theds (as distinct from property which is for theaei being in
use or intended for use for commercial purposeBiwihe meaning of the State Immunity Act 1978)e Tésuer
reserves the right to plead sovereign immunity uridle US Foreign Sovereign Immunities Act of 197hw
respect to any actions brought against it in anyntor in the United States of America under anytéthStates
federal or State Securities law.

Subject to international conventions, enforcemdnfioreign court judgments in Cote d'lvoire is sutijeo the
following conditions:

. the foreign courts rendering the relevant judgmmenst offer reciprocal treatment to judgments olgdim
the courts of Céte d’lvoire; if such reciprocal amment is not offered by the foreign court where th
judgment is obtained, Coéte d’lvoire’s courts widlexamine the merits of the case;

. Céte d’lvoire’s courts are not exclusively competenhear the dispute, and the foreign courts hosva to
have been competent to hear the dispute in acoedaith their own respective laws;

. the foreign procedures were fully respected andptréies to the dispute were duly notified and prbp
represented in the proceedings;

. the dispute was properly resolved according to @rdgcts which were raised in the dispute;
. the foreign judgment is final, non-appealable amdctusive in accordance with relevant law; and
. the foreign judgment does not conflict with a pri@ite d’lvoire judgment on the same subject mattet

is not contrary to public order in and public lasingiples in Coéte d’Ivoire.
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OVERVIEW

The following is an overview of certain informatioontained elsewhere in this Prospectus. It doégpamort to
be complete and is qualified in its entirety by tmere detailed information appearing elsewhere s t
Prospectus. Prospective investors should also ollyetonsider the information set forth in “Risk &tars”
below prior to making an investment decision. Cajzied terms not otherwise defined in this overviewe the
same meaning as elsewhere in this Prospectus. Bez Republic of Coéte d’lvoire”, “The Economy”, “Feign
Trade and Balance of Payments”, “Public Finance'Rtiblic Debt” and “Monetary System”, amongst othefi,
a more detailed description of the Issuer.

Overview of the Republic
General

Cote d’lvoire is located in the western part ofiédr. It spans 322,463 Rrand is the most populated country of
the WAEMU with an estimated population of 23.4 raitl inhabitants in 2013, according to the INS. dtders
the Atlantic Ocean in the south, Burkina Faso aradi i the north, Ghana in the east, and Guinednénwest.
While Yamoussoukro was officially designated as gibétical and administrative capital of the coynitn 1983,
Abidjan has effectively remained the economic, til and administrative capital.

Céte d'lvoire achieved independence from FrancAwgust 7, 1960. Pursuant to the Constitution icdorvhich
was adopted on August 1, 2000, Céte d'lvoire isemakratic republic based on the separation of liheet
powers: executive, legislative and judicial.

Cote d’lvoire has been emerging since mid-2011 fthenpolitical and military crisis that began in02) as well
as the serious post-election crisis that followled &nnouncement of the results of the second rofirttie
presidential election on November 28, 2010. Follayva severe civil war that damaged the economysanil
cohesion, Alassane Ouattara was sworn in as Presifiethe Republic in April 2011. The electoral &yés now
completed with legislative elections that took plac December 2011 and regional and municipal ielestthat
took place simultaneously in April 2013. The nesadtdential elections are scheduled for Octobe6201

President Alassane Ouattara has put national réietion, security and pro-growth reform at the top his
agenda. Political stability and the security sitwathave markedly improved. For example, UNESCQrretd to
Abidjan in September 2013 and the African Develophigank (“AfDB”) substantially completed the relocation
of its headquarters to Abidjan in late 2014 aftdiOayear absence. National reconciliation and igelitdialogue,
particularly through the Dialogue, Truth, and Regili@tion Commission (CDVR”) created in 2012 and the
Permanent Framework for Dialogue, have made pregréth the return of refugees and political exilesthe
country. Cote d’lvoire adopted in August 2013 lawsrural property and nationality to clarify thenditions and
procedures to be granted Ivorian nationality andperty rights, which the Government believes wituce
sources of tension among population groups.

Economy

Céte d'lvoire is the leading economy in the WAEMuterms of GDP, according to the BCEAO, and thentgu
with the largest population of the WAEMU, accorditg WAEMU demographic statistics, with an estimated
population of 23.4 million inhabitants in 2013, aating to the INS. According to GDP estimates mh#d by
the IMF World Economic Outlook, October 201€06te d’lvoire was the third largest economylia ECOWAS
(after Nigeria and Ghana) in 2014. The countryi$e she world’s largest cocoa producer and the dt®decond
largest cashew nuts producer according to thesstatiof Cote d’'lvoire’s Ministry of Agriculture anthe United
Nations Food and Agriculture Organization.

Following the end of the 2011 post-election cridise Government adopted in March 2012 the National
Development Plan for the 2012-2015 periotlPP”). The NDP is the anchor of the country’s develeom
strategy and aims at significantly increasing pulitivestment and creating an environment condutivéhe
development of the private sector, with a view dodting economic growth and employment.



The strategic objectives of the NDP include théofeing:
. build the basis to make Coéte d’lvoire an emergiognemy by 2020;
. ensure and sustain macroeconomic stability, inolydi viable public debt;

. achieve a sustainable high GDP growth rate: acegridi Government figures, Cote d’'lvoire has excdede
by approximately 2% its growth target of 8.6% irnl20with real GDP growth of 10.7% in 2012, and by
approximately 0.2% its growth target of 9.0% in 2@tith an estimated real GDP growth of 9.2% in 2013
the Government forecasts real GDP growth of 9.020it and 10.0% in 2015;

. reduce the poverty rate by half and rejoin the grofiAfrican countries with the highest rankingsténms
of the Human Development Index of the United NatiBevelopment ProgramNDP”);

. achieve, or make significant progress towardsMHiiennium Development Goals 1DG”) by the end of
2015;

. create one of the best business environments ing\fand strengthen the competitiveness of theaagn

. rejoin the group of leading African countries inns of good governance and fighting corruption; and

. strengthen Céte d’'lvoire’s position at the regiomadi international level.

In order to continue to pursue the Government'srrafagenda, a new National Development Plan fo2016-
2020 period (New NDP) is currently being prepared and is expectedd@topted by the Council of Ministers
in May 2015.

Since the end of the crisis, the Government hasrded notable progress in the political stabilaatbf the
country and the revival of the economy. In 201%, @overnment’s efforts to normalize the socio-ecaiccand
political situation limited the contraction of tleeuntry’s real GDP, originally forecast by the Goweent to be
6.3%, to only 4.4%. According to the Governmenal DP growth was 10.7% in 2012 and estimated2269n
2013 as a result of the strong recovery in econ@uiivity, in line with the NDP’s objectives. Theo@rnment
forecasts its real GDP growth rate to be 9.0% fit42and 10.0% for 2015. Since the end of May 2@ate
d’lvoire has returned to its status as a lower teiddcome country. According to the World Bank Atlmethod,
a lower middle-income country is a country whoseuah Gross National Income@NI”) per capita is more than
US$1,045 but less than US$4,125 as at July 1, 2@i&le-income countries have a higher qualityitd than
lower middle-income countries. In its last regiooatlook for sub-Saharan Africa published in A@@14, the
IMF has included Céte d’lvoire in the group of karftier and emerging market economies in sub-Sahf&iiréca.

Cote d’'lvoire’s economy has historically been defmm on its agriculture, and in particular on théfee-cocoa
sector. According to Government forecasts, the annsector represented 20.9% of the country’s nah@DP
in 2014, with coffee and cocoa, together, représgré.7% of the country’s nominal GDP, 43.9% ofetgort
earnings and 13.9% of its tax revenue. In an eftodiversify the economy, Céte d’lvoire has enghijea series
of transformative economic reforms in the conteixthe NDP (to be continued in the New NDP), whicvé
contributed to reinforcing the non-agricultural tees, with the tertiary and secondary sectors bkagdrivers of
growth.

Cote d'lvoire intends to continue its efforts toaeonize its economy by strengthening its competitess and the
diversification of its economy and make it moreilrest to external shocks. It is committed to implenting its
comprehensive agenda of far-reaching structurakorea designed with the help of its internatiorsatmers, in
particular the IMF and the World Bank. Coéte d’lwieatured for the second consecutive year amantpfh10
reforming countries in the World Bank’s “Doing Bosss 2014” and “Doing Business 2015” reports phblison
October 29, 2013 and October 29, 2014, respectiwehich include countries which have implemented th
highest number of measures to improve their resebtisiness environment.



Statistical Data

The following selected economic information is dfied in its entirety by, and should be read in jomction
with, the detailed information appearing elsewherthis Prospectus. Data shown for 2013 and 20&4stimates
or forecasts, where indicated.

2011 201: 201¢ 201¢
Domestic Econom
Nominal GDP CFAFDbillions)............ccccoveveenan.. 11,97 13,80¢ 15,46(" 17,02
RealGDP (growth rate) (¥........cccceeveveveveveenne. (4.4) 10.7 9.2% 9.0%
Balance of PaymentsCFAF billions)
Exports of GOods (FOL.........cccevveeevieeesiennnne. 5,966. 6,190.: 6,0020%" 6,239.49
Imports of Goods (FOL..........ccccovveevieeiriennnne. (3,149.8 (4,623.7 (4,431.5% (4,671.99
Overall BalanC ...........cccooveveveeeeiieeeecee e, 407.¢ (263.7 2.6 18.79
Public Finance ICFAF hillions)
Total Revenues and Gra..............ccccceerevenne.. 1,725.¢ 2,621.! 3,039. 3,390.(V
Total EXPenditur...........ccceeveeeveeeeeoeieeeeereneann 2,212.( 3,053.¢ 3,385.¢ 3,784.Y
Overall BalanCe..........c.ccoeeeveeeeeeieeeeeeseeeeas (397.0 (344.2 (323.1 (504.9%
Public Debt (CFAF billions)
DomesticPublic DeD..........cccoveveeeveieeeeeeeee 2,112.¢ 2,286.¢ 2,651.¢ 3,031.¢Y
External PUblic Del...........ccccvoveeeveveveeeeeeeeennn, 6,264. 2,393.( 2,605.: 3,138.4Y
Gross Public Debt as % of Gl..........c..cccc.e..... 69.9 33.¢ 34.C 36.2%

(1) Estimates.
(2) Forecasts.
Source: MPMEF



Overview of the Terms and Conditions of the Notes

The following is an overview of certain informatioontained elsewhere in this Prospectus. It doésgpamort to
be complete and is qualified in its entirety by tmere detailed information appearing elsewhere s t
Prospectus. Prospective investors should also ollyetonsider the information set forth in “Risk &tars”
below prior to making an investment decision. Cajziéd terms not otherwise defined in this overviewe the
same meaning as in the terms and conditions otites (the Conditions’). See “Terms and Conditions of the
Notes” for a more detailed description of the Notes

Issuer

Notes Offerec

Issue Datt
Maturity Date

Interest

Interest Payment Date

Issue Price

Yield to Maturity

Redemptior

Denominations

Status

The Republic of Céte’ Ivoire.

US$1,000,000,000 6.3% Amortizing Notes due 202¢ (the
“Notes”).

Marct 3, 2015
The Notes willmature on March, 202¢.

6.37%% per annum in respect of the Notes, computed @baésis o
a 360-day year of 12 30-day months, payable in tlfar.

The Republic will pay intereson the Ntes sermr-annually in arrea
on March 3 and September 3 of each year. The gagment of
interest will be made on September 3, 2015 forpimgod from and
including March 3, 2015 to but excluding Septente2015.

See Terms and Conditions the Note—5. Interes”.
97.95!% of the principal amount of the Not

Based on the issue price, theld to maturity of the Notes i
6.625%.

The Republic will redeem the Notein three instalment: of
US$333,000,000 on March 3, 2026, US$333,000,000arch 3,
2027 and US$334,000,000 on March 3, 2028.

Se¢ “Term¢ and Condition: of the Note—7. Redemptio and
Purchasé.

The Notes will be offered and sold, and may onlhtra@sferred, ir
minimum principal amounts of US$200,000 and integraltiples of
US$1,000 in excess thereof.

Se¢ “Term: and Conditiont of the Note—1.1 Form and
Denominatiofi.

The Notes constitute direct, unconditional and jgetbto the
provisions of the negative pledge covenant desdrilbelow)
unsecured obligations of the Issuer and (subjegiragided above)
rank and will rankpari passy without any preference among
themselves, and with all other unsecured and umdirzded
External Indebtedness of the Issuer outstanding ftime to time,
save only for such obligations as may be prefetrgdnandatory
provisions of applicable lavprovided, howevethat the Issuer shall
have no obligation to effect equal or rateable pay(s) at any time
with respect to any other External Indebtedness amgbarticular,
shall have no obligation to pay other External btddness at the
same time or as a condition of paying sums duehenNotes and
vice versaThe full faith and credit of the Issuer is pleddge the due
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Negative Pledg

Events of Defaul

Form of Notes

Taxation and Additional Amounts

Meetings of Noteholders anc
Amendments

Use of Proceec

andpunctual payment of the Not

See Terms and Conditions of the Nc—3. Statu”.

So long as any Note remains outstanding the Issillenot, save for

the exceptions set forth herein, create, incururassor permit to
subsist any Security upon the whole or any paritsofpresent or
future assets, undertakings or revenues to sejuaay( of its Public
External Indebtedness; (ii) any Guarantees in spé Public

External Indebtedness; or (iii) the Public Exterhadebtedness of
any other person; without at the same time or ghiereto securing
the Notes equally and rateably therewith or praxgdsuch other
arrangement (whether or not comprising Security) shall be
approved by an Extraordinary Resolution of Notebdor by a
Written Resolution (each as defined in the Condg)o For the
avoidance of doubt, any such approval shall notstitote a

Reserved Matter (for the purposes of and as defimedhe

Conditions).

See" Terms and Conditions of the Nc—4. Negative Fedge’.

The Conditions will permit the acceleration of tRetes following
the occurrence of certain events of default.

See" Terms and Conditions of the Nc—10. Events of Defat”.
The Notes will be issued in registe form only, without coupon

The Notes sold in offshore transactions in reliaoneRegulation ¢

will be represented on issue by the Unrestrictedb@l Note

Certificate which will be deposited outside the tgdi States with a
common depositary for Euroclear and Clearstreameinibourg and
registered in the name of a nominee for such conuepositary.

The Notes sold to qualified institutional buyersr@liance on Ruli
144A will be represented on issue by the Restriékédobal Note
Certificate, which will be deposited with DeutsclBank Trust
Company Americas acting as custodian of DTC, agistered in the
name of a nominee of DTC.

All payments in respect of the Notes by or on bebélthe Issuel

shall be made without withholding or deduction farpn account of,
any present or future taxes, duties assessmentgo@rnmental

charges of whatever nature imposed or levied bgnobehalf of the
Relevant Jurisdiction (as defined in the Condifjpngnless the
withholding or deduction is required by law. Intlesvent, the Issuer
will pay such additional amounts as may be necgssaorder that

the net amounts received by the Noteholders dftenithholding or

deduction shall equal the respective amounts wivimhid have been
receivable in respect of the Notes in the absefitbeowithholding

or deduction, subject to certain exceptions sethfonder Terms

and Conditions of the Notes—8. Taxatiand “Taxatiori.

A summary of the provisions for convening meetinfydoteholders
and making amendments to the Notes is set fortleruficterms and
Conditions of the Notes—13. Meetings of Noteholdars
Modifications.

The gross proceeds of the issue of the s are expected to amot
to US$979,550,000. The aggregate amount of comonisgpayable
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Ratings

Listing, Admission to Trading and
Approval

Further Issues

Governing Law

Transfer Restrictions

Fiscal Agent, Paying Agent an
Transfer Agent

Luxembourg Registrar

U.S. Registrar, U.S. Transfe Agent,
U.S. Paying Agent, DTC Custodian

Notes sold pursuant to Regulation

to the Joint Lead lanagers and estimated expenses payable k
Issuer in connection with the offer and sale ofNltes are expected
to be approximately US$1,915,000. The proceedheofdsue will be
used to continue to implement strategic investmefganed in the
NDP, especially in the infrastructure, educatiorgalth and
agricultural sectors.

See"“ Use of Procee(”.

The Notes have been rated B by Fitch ani by Moody's. Credit
ratings assigned to the Notes do not necessarignrtieat they are a
suitable investment. A rating is not a recommeraeto buy, sell or
hold securities and may be subject to revision,psasion or
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RISK FACTORS

Prospective investors should read the entire Progpe Investing in the Notes involves certain ridkse Issuer
believes that the following factors may affectig®ier's economy and its ability to fulfill its amtions under the
Notes. In addition, factors which are material the purpose of assessing the market risks assdcisith the
Notes are also described below. These factors @nérgencies which may or may not occur and theelsis not
in a position to express a view on the likelihobdmy such contingency occurring.

The Issuer believes that the factors describedvbekpresent the principal risks inherent in invegtiin the

Notes, but the inability of the Issuer to pay pifiat, interest or other amounts on or in connectwith any Notes
may occur for other reasons and the Issuer doegemresent that the statements below regardingritfies of

holding the Notes comprise an exhaustive list @frifks inherent in investing in the Notes, andiiseer may be
unable to pay amounts due on the Notes for reasondescribed below.

Prospective investors should also read the detaifddrmation set out elsewhere in this Prospecttisrpto
making any investment decision.

Risks Relating to the Republic

Investing in Notes of emerging market issuers surh Cote d’lvoire involves a higher degree of rigkah more
developed markets.

Investing in securities of emerging market issusts&sh as Céte d’lvoire, generally involves a higtiegree of
risk than investments in securities of corporats@rereign issuers from more developed countribesé risks
include the possibility of economic, political avcgal instability that may be caused by many dédférfactors,
including, in the case of Céte d'lvoire, declinesthe price of primary commodity exports such asoag coffee
and gold, failure of the Government to implemeriitigal, fiscal and economic reforms, changes imggomental
economic, tax or other policies, inflation and final crises in other emerging market countrie$ toald have
an adverse effect on investor appetite for emergiagket debt securities as a class. In additiolitigad, civil or
financial instability in Céte d’'lvoire’s neighbos elsewhere in West Africa may have an adversadainpn Cote
d’lvoire.

Emerging markets may also experience a greateedeagfrcorruption of government officials, misusepablic
funds and administrative errors or delays (in paynue otherwise) than more mature markets. Thiddcatfect
the ability of the Government to meet its obligatiaunder the Notes. Any of the factors above, dkagethe
volatility in the markets for debt securities siamilto the Notes, may adversely affect the liquidify and the
trading market for, the Notes.

Céte d’lvoire is a country emerging from politicainrest.

Cote d’lvoire has been emerging since mid-2011 fthenpolitical and military crisis that began in02) as well

as the serious post-election crisis that followled &nnouncement of the results of the second rofirttie
presidential election on November 28, 2010. The-plestion crisis erupted in late 2010, when foriRegsident
Laurent Gbagbo refused to relinquish power aftsinip the 2010 election to M. Alassane Ouattara, whs the
internationally-recognized winner of the presidahtlection. This election was the conclusion @& tangthy
peace process that started with the signing otaiech 4, 2007 Ouagadougou Political Accord betwibenthen
national government of Laurent Gbagbo and Fbeces Nouvellgsa party created by the rebels that ruled the
northern part of the country from late 2002 tog2007. See The Republic of Céte d’lvoire — Political History —
The military and political crisis

The post-election crisis, which lasted from NovemB810 until April 2011, severely disrupted the ipcdl,
economic and social fabric of the country. It spala mass exodus of people to the interior of thentty and
also into neighboring countries. It also led tolefwe and a loss of security, a three-month shutdofMmost
banks, the imposition of economic sanctions, comibablving heavy weapons, and supply problems for
medications and foodstuffs. The Government's opmmat capacity was reduced, in particular througlaging
and theft. The private sector saw some of its prtidel capacity destroyed as the situation led &odlosure of
many businesses, particularly small- and mediuraesenterprises, and many workers were laid off teamiy.

In 2011, Céte d'lvoire’s real GDP decreased by 4.démpared to 2010. The industrial production index
decreased by an average of 7.5% in 2011, as cothfiaee3.8% decrease in 2010.
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Following the post-election crisis, the new goveenimof President Alassane Ouattara started a @adfesocial
and political normalization and prepared an econoracovery program for 2012-15, the NDP, which was
adopted by the Council of Ministers on March 28120The Government has undertaken various struciaih
fiscal reforms and increased public investment rifraistructure (in particular, transport, energyaltie and
education) as well as pro-poor spending in orderetive economic activity and strengthen social palitical
reconciliation. The Government's efforts have s@rto have a positive impact on the populationéng
standards (resulting in real GDP per capita grosaties of 7.6% and an estimated 6.2% in 2012 an@®,201
respectively) and the political dialogue betweem @overnment of President Alassane Ouattara anBRhethe
party of former President Laurent Gbagbo, is omgoiLaurent Gbagbo has been in jail in The Haguoeesi
November 30. On June 12, 2014, the ICC Pre-Trianier | confirmed the charges of crimes againstamity
against former President Laurent Gbagbo and sckedhe trial to start on July 7, 2015. With resgectormer
President Gbagbo’s wife, Simone Gbagbo, in 2012,I@C requested that she be transferred to The éedtgu
stand trial. On December 11, 2014, the ICC PrelTclaamber | rejected the Government’'s challeng¢hto
admissibility of the case concerning Mrs Gbagbal eequested her immediate extradition to The Ha@ue.
December 17, 2014, the Government submitted anadpgainst the ICC decision and requested thatpipeal
have suspensive effect. On January 20, 2015, tReréfected the Government’s request for suspereffeet.
The ICC proceedings concerning the Government'salpgre pending and the ICC’s extradition requestains

in place. In the meantime, the trial of Mrs. Gbagb&6te d’lvoire officially started before the wiinal court in
Abidjan on December 26, 2014. Sééhe Republic of Cote d’lvoire —National and Intetiaaal Justicé.

However, there is a need to continue to implemesdsures in order to fully eradicate the effectthefdecade-
long crisis that led to the partition of the coyntor close to five years, disrupted the strateggctors of the
economy and culminated in the post-election ca$igarly 2011. In particular, thgoirité debate in relation to
issues of nationality and citizenship has been taraening factor of the crisis during this periddee The
Republic of Céte d’'lvoire—Political History—The itaky and political crisi8. The trials of Laurent Gbagbo and
Simone Gbagbo during the run-up to the October 2@®sidential election may revive a degree of tarsi
among the Gbagbo supporters and the Governmentesfdent Alassane Ouattara or heighten securisidas
along the Liberia border where pro-Gbagbo refugeedocated.

If Cote d'lvoire fails to continue to effectivelyddress the root causes of the crisis and to resigstinable
cohesion and reconciliation, this may undermine dbentry’s ability to overcome its political chaliges and
fully realize its economic potential, which may kaan adverse effect on Cote d’lvoire’s ability tvact foreign
and private investment and may result in lower eatin growth and affect its ability to service thethks.

Céte d’lvoire’s economic recovery is contingent eontinued improvement of the security and socio-ifical
situation.

The Government’s significant progress towards $tghg the security and socio-political situatiom the
country led the United Nations Security CouncilApril 2014 to partially lift the arms embargo to €6
d’'lvoire and to finally terminate sanctions imposad2005 on diamond imports from Cote d’lvoire. The
disarmament, demobilization and reintegration ofcembatants that took part in the military conflict
have been substantially completed. In February 2@h€ Government created the CDVR, which was
responsible for uncovering the truth, holding pabiiearings for victims, perpetrators and withesa@sl,
making recommendations to the Government concerrgépgrations and other means of reconciliation.
The CDVR’s final report, including its recommendais for reparations and other political, judicialdanon-
judicial measures, was submitted to the Governrirei@ecember 2014, which put an end to its mission.
December 31, 2014, the ADDR announced that son@@&x-combatants had been disarmed and reintdgrate
representing 62 percent of the 74,000 registereitiendatabase. The Government estimates, basedeneiat
review of the database, that a maximum of 18,008ba@x-combatants are left to be proces$be. Government
intends to commit more resources to ensure thatréhdegration of these remaining ex-combatants is
completed by June 30, 2015. SeeEhé Republic of Cbéte d’lvoire —Disarmament, Demiahiion and
Reintegration of ex-Combatafitsand “The Republic of Cobte d’'lvoire—Political History—Rexd
Developments

However, Cote d'lvoire continues to face significahallenges that must be addressed for the cotmtaghieve
the growth targets envisaged by the Government nimoee stable political environment. One such chajlieis
dealing with internal and sub-regional securitye#its, including the crises in some neighboring treslike
Mali and Burkina Faso, the proliferation of smalha and light weapons, repatriating and reinteggapro-
Gbagbo refugees and preserving stability alondtrder with Liberia, and enforcing border-crossiestrictions
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and other safety measures to protect the coundrg the Ebola virus contagion. According to the BdiNations
High Commissioner for Refugees, out of the estioh&20,000 Ivorians that fled to Liberia during thest-

election crisis, more than 52,000 refugees werenattd to remain in four camps and various comresliin

Liberia in February 2014. In addition, concerns w@&beecurity along Liberia’s border with Céte d'luei
frequently present challenges to the repatriatimg@mm. For example, in May 2014, 13 people welleckin a

village located on the south western border withekia. Also, on January 10, 2015, two Ivorian saisliwere
killed by militia men in a raid on an Ivorian seityforce close to the Liberia border and more diecits may take
place along the Liberia border during the run-ughefOctober 2015 presidential election.

Céte d’lvoire also needs to continue to addressidlieate issues of citizenship and nationalityichtfuelled the
political instability during the crisis period, a politically sustainable manner. In August 201® Government
adopted a reform of the nationality law which akoa large portion of the population left withoutlaar status
under the previous legislation to apply for citighip under certain criteria. The integration of &stimated one
million persons that could benefit from this newv lavould need to be managed skillfully in the comtekon-
going political reconciliation. Refugees returnitgy Cote d’lvoire may face housing and other regraion
difficulties, and their resettlement may increaaed ownership conflicts. If the ongoing recondibatprocess is
interrupted or security deteriorates, this couli@@fsocial harmony and have a material adverstetfn Cote
d’lvoire’s economic performance and affect its épilo service the Notes.

Céte d’lvoire’s NDP growth outlook for the mediunetm is conditioned upon the successful implemerdatof
an extensive reform agenda and the mobilization saffficient fiscal resources, external funding andripate
sector investments.

In the wake of the 2011 post-election crisis, the/&nment of Cote d’lvoire set forth a compreheagieform
agenda under the NDP, with a view to fosteringamati reconciliation through poverty reduction andtainable
economic development. Se&he Economy—The National Development Plartie financial resources required
for the implementation of the NDP investment prograre estimated at CFAF 4,162.3 billion in 2015thwi
funding expected to come from both public and gewources. This necessitates a public investmaddi of
CFAF 1,612.0 billion in 2015, and mobilizing CFAF520.3 billion in external and private financingidg 2015.
To mobilize its share of this funding, the Goverming pursuing a comprehensive set of structufalmes with
the help of technical assistance from internatigaatners, notably from the IMF and the World Baikese
reforms include, with the technical assistancehef tIMF, fiscal measures to improve revenue colbbectnd
public spending and to better control external dodhestic indebtedness, which include the overh&uhe
budgetary process, reforms of the tax system antthefpublic procurement law, and the restructuhghe
electricity sector and of the public banking sectamong the problems resulting from undisciplinadibetary
processes and controls before May 2011 were exjueesliincurred outside the budget process angtments
to suppliers in the private sector. In additiore thovernment will also need to complete economdt farancial
system reforms in order to improve the business ragdlatory environment, diversify the economy,eext
banking sector penetration and facilitate acceserédit so as to promote and encourage participatiothe
domestic and international private sector in thePNBvestment program.

In order to continue to pursue the Government'srrefagenda, the New NDP for the period covering62@l
2020 is currently being prepared and is expectdmbtadopted by the Council of Ministers in May 20lbspite
of the Government’s efforts, the economic and ossumptions underlying the objectives set fortthenNDP
and the New NDP may not be met due to a numbepssdiple factors, including: uncertainties as tophee of
the structural reforms affecting the public secpmssible delays in the effective mobilization df/ate sector and
external financing, which could in turn negativalect implementation of investment projects anasesa build-
up of public debt; and time needed to eliminateai@mg bottlenecks and inefficiencies (in respecpoblic
spending, public infrastructure, business climaté subsidies to the electricity sector) resultimanf the decade-
long crisis.If Céte d’lvoire fails to implement its fiscal refms successfully or to secure appropriate extexndl
private sector funding in a timely manner to méeNDP objectives, or fails to adopt and succelssimiplement
the New NDP, this could result in an adverse effattCéte d’'lvoire’s economic performance and abitid
service its indebtedness, including the Notes.

The forthcoming October 2015 presidential electionay result in political tension and/or delays in ¢h
implementation of Céte d’lvoire’s reform agenda.

The five-year term of President Alassane Ouattalaexpire in October 2015. Cote d'lvoire will thefiore hold
in October 2015 its first presidential electioneafthe violent conflict that followed the presidahtelection of
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2010. On June 12, 2014, the ICC Pre-Trial Chamimenfirmed the charges of crimes against humamgjairest
former President Laurent Gbagbo and scheduleditiigd start on July 7, 2015. With respect to ferrPresident
Gbagbo's wife, Simone Gbagbo, in 2012, the ICC estpd that she be transferred to The Hague to fiahdn
December 11, 2014, the ICC Pre-Trial Chamber ktefethe Government’s challenge to the admissihilfitthe
case concerning Mrs. Gbagbo, and requested herdrataeextradition to The Hague. On December 174201
Government submitted an appeal against the ICGidecand requested that its appeal have suspesfépat. On
January 20, 2015, the ICC rejected the Governmemitpiest for suspensive effect. The ICC proceedings
concerning the Government’'s appeal are pendingth@dCC’s extradition request remains in placetha
meantime, the trial of Mrs. Gbagbo in C6te d’lvootficially started before the criminal court in i|an on
December 26, 2014. The Government considers themipg election as an important milestone and tggime
for the reconstruction of Céte d’lvoire and hasrbtaking various steps to strengthen national reittation and
the political dialogue with the opposition partiessluding the FPI, the party of former Presideatitent Gbagbo.
The Government accepted changes to the composifithe Independent Electoral Commissi@@o(nmission
Electorale Indépendantg CEI")) to take into account requests presented byofiosition parties. In addition,
dialogue is ongoing among political actors under l#adership of the former Prime Minister Ahousdeannot
with a view to building consensus on the way tcaoige peaceful, free and fair elections. While ghesidential
election is expected to take place peacefully,dymive rise to localized political and social tens, especially
as the trials of Laurent Gbagbo in The Hague arffimbne Gbagbo in Abidjan progress over the coof2815.
Such tensions may have an adverse effect on seamit on Cote d’'lvoire’s ability to continue itsogmmic and
political recovery program and to attract foreignvéstment and, accordingly, affect its ability #rsce the
Notes

In addition, the Government may not be able toiocoetto pursue and/or implement in a timely maranaumber
of the structural measures in its reform agend&eénrun up to the election, especially if such mesas could be
politically sensitive. If structural reforms arelaged and/or the run-up to the election creategiqall and social
tensions or revives security concerns, this magydtie implementation of Coéte d’lvoire’s recovempgram or
the completion of the New NDP and adversely afftscability to service its debt, including the Natéoreover,
there is no certainty that after such electionréferms and policies of the current government wdlhtinue or
will continue at the appropriate pace, which mayehan adverse effect on Céte d’'lvoire’s economiggomance
and affect its ability to service the Notes.

Céte d’lvoire’s economy is dependent on its agricmé sector.

Since the 1960s, Coéte d'lvoire’s economic perforogahas been dominated by its agriculture, in padicthe
cocoa and coffee sectors. According to Governmenechsts, the primary sector, while decreasindl, sti
represented 20.9% of the country’s nominal GDPQh4? with coffee and cocoa, together, represer@iiéo of
the country’s nominal GDP, 43.9% of its export @aga and 13.9% of its tax revenue. Cote d’lvoireusrently
considered to be the world’s largest producer aacand produces, according to the World Cocoa dration,
more than one third of world cocoa production. Asts the Government considers cocoa production leesya
element of the country’s economic strategy. Céteoite’s economy is thus vulnerable to challengéscting the
performance of its agriculture, and the cocoa seictgarticular including global demand, pricingrdds and
competition.

Cote d'lvoire’s agriculture suffered severely frahe political and military crisis from 2002 to 201This crisis
has resulted in the disruption of production cyctée interruption of a number of development paogs and
projects, notably in the northern, central and emstregions, the destruction of plantations anddgcton
facilities and the cancellation of agricultural easch programs. As a result of the crisis, there dlao been a
significant displacement of people, which has iasel land ownership disputes, particularly in tbffee and
cocoa producing areas, an issue that is being sgkteby the Government through the imple mentafidineoand
reform adopted in 1998 to formalize customary legtts. In addition, for several years, the coustagriculture
has suffered from inadequate management strucamdsinadequate funding and maintenance. Thesersacto
individually or in aggregate, may continue to havaegative impact on Céte d'lvoire’s agriculturabguction
and its economic performance. The Government, witably the help of the World Bank, has engaged in
number of reforms designed to support the cocomisdey encouraging the domestic processing of @pwadth
approximately 35% of cocoa production being cutyeptocessed in Cote d'lvoire (aimed also at depielg
more value-added services and industry within thentry), by enhancing transparency and efficietcpugh a
more adequate taxation system and the creationsiofghe regulatory and stabilization structure harge of all
operations in the cocoa sector, and, as furthewsdsed below, by ensuring higher remuneration $efal the
farmers through the application of a farm-gate goréguivalent to 60% of the CIF price (up from 30%ick
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applied in the past). The Government has also lmoh@ strategy to support rice production aimingeit-
sufficiency by 2016, which resulted in rice prodactincreasing by 16.4% from 2012 to 2013 and iedast to
increase by 19.7% from 2013 to 2014. In additibr, GBovernment is implementing measures designedpport
the development of other agricultural products,hsas cotton, cashew nuts, bananas and palm oil Be2
Economy-Principal Sectors of the Ivorian Economygridhilture’. If Cote d’lvoire fails to successfully continue
implementing its agenda on agricultural reformslioetli above, the Government may not be able to rteet
medium-term strategic objectives by 2020, whichldaesult in a loss of competitiveness and lowesneenic
growth.

In addition, agricultural production is dependentweeather conditions. In particular, cocoa treessansitive to
changing weather conditions. A period of low adtimal production, whether due to poor weather domus

such as drought or flood, or other causes suchisaasks, may result in lower economic growth fer¢buntry
than anticipated. Furthermore, cocoa productionuiserable to the level of purchase price for pemta and
there is no assurance that the fluctuations ofGHe price will continue to allow the high remunéoat levels
required to incentivize the cocoa producers.

The economic performance of the agricultural seida@lso dependent on international demand and aatityn
prices. For instance, cocoa and coffee prices flactuated significantly in the past and may flatei in the
future. According to the World Cocoa Foundatiom lE8CO Daily Price first closed above U.S.$3,000metric
tonne on February 12, 2014 as a result of an iserckalemand of cocoa products in emerging markats (i
particular, Asia). However, there can be no assrdhat cocoa prices will stay at that level orgkeereasing.
Any decrease in the production, demand for or phiceocoa could have a material adverse effect ote C
d’lvoire’s level of export earnings and, therefdis,ability to service the Notes.

Failure to continue growing the non-agricultural sgors of its economy may constrain Cote d’lvoire’s
economic growth.

Over the last few years, in order to reduce itsedepnce on the agricultural sector, Cote d'lvoae tontinued to
develop the non-agricultural sectors of its econdmgyencouraging trade, construction, telecommuitnat
financial services, mining, oil and gas and mantuf@tg activities. Together, the secondary andagrtsectors
are forecast to have grown in real terms by 18.8%014 and are estimated to have grown by 18.42013.
Together, the two sectors grew in real terms b$68i2 2012 and contracted in real terms by 7.4%0h12 The
secondary and tertiary sectors represented 56.1%ominal GDP in 2012, are estimated to have reptede
56.4% of nominal GDP in 2013 and are forecast tehapresented 57.2% of nominal GDP in 2014. Howeve
slowdown in the efforts to address the remainingjdrmecks regarding infrastructure (including inquigte power
and water supply, transportation systems and wamsition capabilities), reduced credit availabitityconsumer
demand, local shortages of skilled managers andkes®ror inconsistent government policies may caistr
development in these sectors and the current fape@wath may not be sustained in future periods.

If Cote d'lvoire fails to continue to implement itsforms successfully and to grow the non-agricaltaectors of
its economy, it may constrain Coéte d’lvoire’s ecomo growth and thereby affect Céte d’lvoire’s afyilto
service the Notes.

Unsustainable levels of indebtedness could have atamal adverse effect on Céte d’'lvoire’s econonitg
sovereign credit ratings and its ability to serviite debt, including the Notes.

At the end of December 2014, Céte d'lvoire’s tatatstanding external debt is estimated to have ataduto
approximately CFAF 3,138.2 billion, representing4B8 of forecast nominal GDP. As a result of reaghime
completion point under the IMF and World Bank erdehinitiative for the Heavily Indebted Poor Coiggr
(“HIPC™) in June 2012, Cote d’lvoire’s external indebtessm was reduced to what the IMF and the World Bank
view as a sustainable level (45.1% of forecast namGDP) and the Government resumed regular debicse
payments to all of its external creditors which Hamkn suspended partially since 2009. Seeblic Debt—
Relationship with creditors—-WAEMU Financial StatyilFund . As of the date of this Prospectus, Céte d’lvoire is
up-to-date with its payment obligations to its em& creditors, including the holders of its Eurnds due 2032
and, in January 2015, paid the first interest coupothe Eurobonds due 2024 in full and as schddule

The level of domestic indebtedness of Cote d'lva@ileo represents a constraint for the managemeputlufc
finances. At the end of December 2014, total ontlitay domestic debt amounted to around CFAF 3,08ilién
(17.8% of nominal GDP). In parallel with the implentation of the HIPC initiative for its externallbdethe
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Government undertook to negotiate arrears settleplans with various holders of domestic debt aad how
substantially completed this process. Seeblic Debt— Domestic debt management pblicy

In December 2014, the Government adopted a newWedierm Debt StrategySfratégie de la Dette a Moyen
Terme (“SDMT")) 2015-2019 based on an updated debt sustaitalitialysis in order to better control its
indebtedness risk in light of the gradual increaspublic debt related to the significant financimgpbilized for
the implementation of the NDP. SeBublic Debt—Public debt management policy— Indtndl measures: the
CNDP and the SDMT In addition, a Financial Stability Fund was deghin May 2012 by and for the WAEMU
countries. The main goal of the fund, which is yet operational, is to avoid possible debt defmdidents by
WAEMU sovereign issuers facing liquidity problen&ee ‘Public Debt—Relationship with creditors—-WAEMU
Financial Stability Fund.

However, the IMF considers that Cote d’'lvoire remsavulnerable to economic shocks and stressesetint for
continued control of the level of indebtednesspragrfiscal management and structural reforms. Failo meet
the conditions of the economic and sectorial pnogragreed with the IMF and the World Bank may asklgr
affect Cote d’lvoire’s ability to make further drangs under the various facilities offered by thasgitutions and
ultimately affect the Government’s ability to semithe Notes. Furthermore, the new SDMT 2015-20t8vs
that Céte d’lvoire’s public debt remains exposea tisk of refinancing due to a short weighted agermaturity
of the debt. The weighted average maturity of thtaltdebt portfolio at the end of December 2014 siag/ears,
while that of external debt was eight years and tiadomestic debt was three years. The Governrhaat
identified recourse to Eurobond instruments withgler-term maturities as an efficient way to imprate
weighted average maturity of the debt portfoliot borrowings on the international financial marketsy
increase the exchange risk exposure. If the Gowenhrails to successfully implement its debt stygfedebt
levels could once again rise to an unsustainalel,levhich may negatively impact Céte d’'lvoire’sveoeign
credit ratings and its ability to service the Notes

Failure to continue to adequately address Cote diie’s infrastructure deficiencies could adversedffect Cote
d’lvoire’s economy and growth prospects.

A long period of underinvestment (largely causedthwy crisis and political and military turmoil beten 2002
and 2011) resulted in significant deteriorationGdfte d’'lvoire’s public infrastructure, and the atse of basic
infrastructure to support and sustain growth andnemic development. Problems with power generation,
transmission and distribution infrastructure, dnirgk and irrigation water infrastructures and headthd
educational systems, as well as insufficient roaud bridges (especially in rural areas), deteriingatoad and
tourist infrastructures, congested ports and atispand an obsolete rail infrastructure have seyarehstrained
socio-economic development in Céte d'lvoire. Altgbusignificant progress has been made in many axfeth
sectors and the telecommunications and internditifzsin recent years, the state of developmerthbse sectors
cannot be considered on a par with that in moreeldged economies. The Government has identifiec Cot
d’lvoire’s infrastructure weaknesses as an impedinte economic growth and the NDP includes ambdiou
targets for infrastructure improvements which woulelquire significant investments, including extérna
investments. For instance, the Government comptétedonstruction of and inaugurated the third febidbridge

in December 2014 (built in 27 months), and plankdost production capacity for the Azito thermaiveo plant,
and to construct a hydro-electric dam in Sould®e“ The Economy—Principal Sectors of the Ivorian Ecoprem
Energy and Mining—Electricity Failure to continue to significantly improve Cétévdire’s infrastructure or to
attract investment and funds required for such awpments could adversely impact Cote d’'lvoire’sreauy,
competitive ranking and growth prospects, includisgability to meet GDP growth targets and, acowl, its
ability to service the Notes.

A significant portion of Céte d’lvoire’s economy isot recorded.

A significant portion of Céte d’'lvoire’s economystemated at more than one third of total nominal FG s
comprised of the informal, or shadow, economy. &rtipular, informal economic activity is significain
agriculture, a key sector of Cote d'lvoire’s econpms well as in the crafts industries. The infdre@onomy is
not recorded and is not or only partially taxedsuteng in a lack of revenue for the Governmengffiective
regulation, unreliability of statistical informatig(including the understatement of GDP and the rdmrtton to
GDP of various sectors) and inability to monitoratherwise regulate a large portion of the econdoagk of
effective regulation and enforcement in this respéso gives rise to other issues, including heaitth safety and
employment issues. Although the Government is giteg to address the informal economy by streamdjni
certain regulations, particularly tax laws and impng its statistical apparatus with technical sisgice from the
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IMF, there can be no assurance that such reforrisadequately address the issues and bring thenafio
economy into the formal sector in the short term.

Failure to adequately address actual and perceivégks of corruption may adversely affect Céte d'lves
economy and ability to attract foreign direct inesent.

Although Céte d’lvoire has implemented, and is pimg, initiatives to prevent and fight corruptiomdaunlawful
enrichment, there have been allegations and intsd#rcorruption and misuse of public funds in Céteoire as
is the case in other emerging markets. Cote dévisiranked 115 out of 175 in Transparency Intéwnat's 2014
Corruption Perceptions Index and 147 out of 18&®&éWorld Bank’s “Doing Business 2015” report pghid on
October 29, 2014.

Since 2012, the Government has implemented varasures to fight corruption. In April 2012, Cétevaire
adhered to the Extractive Industries Transparenaiiaiive (“EITI”) to foster good governance and
environmental sustainability in the extractive iatty. In October 2012, it ratified the United NaisoConvention
Against Corruption (UNCAC™) and the United Nations Convention against Tratismal Organized Crime
(“UNTOC"). In November 2012, Céte d’lvoire ratified the ridan Convention on Preventing and Combating
Corruption, which it had signed in 2004. Furthereqathe Government adopted two ordinances regatttieg
issue of corruption in September 2013. The firgir@nce aims at improving the legal framework tevent and
fight corruption and the second ordinance estabtish High Authority for Good Governance, whichrischarge

of developing and implementing a national stratemyight corruption. Also, on June 5, 2014, a new lon
transparency in the management of public finan@spassed in accordance with WAEMU rules and régok&
According to the IMF Report 14/358, the amount ablg procurement granted on a non-competitive dasi
represented 5.6% of the volume of contracts infitlse half of 2014, compared to about 80% in thetfhalf of
2013, a sharp decrease due to the successful enfent of the reforms adopted by the Government. dvew
according to the IMF, corruption still remains ali&nge to be addressed by the Government and reag @f
reforms include enforcing the recently-adopted lléganework to prevent and fight corruption and foying the
relations between the tax/customs services anayaxp. Failure to continue to step up efforts ®vent or fight
corruption in the public sector or perceived riskscorruption in Cote d’'lvoire could have an adeeeffect on
Cote d'lvoire’s economy and may have an adversecefdn Cote d’'lvoire’s ability to attract and/or imtain
foreign investment.

Céte d’'lvoire may face a lack of continued accesddreign direct investment.

Achieving the NDP’s growth objective is conditionglon the levels of foreign direct investmerf1”). Cote
d’lvoire’s total FDI, which comprises equity capitand other capital inflows, increased from CFAK 213billion
in 2011 to CFAF 161.3 billion in 2012, CFAF 179.Hibn in 2013 and are forecast to have represe@EAF
185.8 billion in 2014. According to the UNCTAD Wdrlnvestment Report 2014, FDI inflows to Africa gréo
US$57 billion in 2013, representing an increasd%fcompared to 2012. However, according to thignteDI
inflows to Cote d'lvoire in 2013 were in a rangeonfly US$100.0 million to US$400.0 million, compér® FDI
inflows above US$3.0 billion for countries like Gtaa Nigeria, Mozambique, Morocco or South Africa.the
absence of a decrease in the perceived risks asstavith investing in Céte d’lvoire, including 8@ described
herein, FDI may fail to increase or may even deglimhich could adversely affect Cote d'lvoire’s momy and
limit sources of funding for infrastructure and ethprojects which are dependent on significantstment from
the private sector. This could, in particular, haveadverse effect on the implementation of the Nbjectives
and the New NDP. If existing levels of FDI decreasedo not continue to increase, this would sigaifitly
impede the progress of sectors important to Céteoide’s economic growth such as the infrastructunatural
resources, financial and energy sectors.

Failure to continue to restructure and enhance thmanking and financial sector may constrain Cote ddire’s
economic growth.

The quality of the banks’ loan portfolios deteriecin the wake of the 2011 post-election crisigart due to the
State’s domestic arrears toward the private se€@bronic weaknesses appeared, in particular ire-stahed

banks and in small- and medium-sized banks whidedfeand are still failing to comply with bankingtios,

particularly the minimum level of share capital alldequity ratios. The banks, which were closelyalved with

small- and medium-sized businesses or with fragglgors, such as the transportation sector, werbahdest hit
by the crisis.
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As of the date hereof, five credit institutionstetl of which are majority-owned by the State, arden close
surveillance by the Banking Commission due to th#frculties in complying with prudential regulatis. One of
these five institutions is under temporary admiaisdn and the four other banks may be placed utaeporary
administration if the Banking Commission considiiet they are no longer in a position to satisBirthegulatory
duties alone or if the Banking Commission considbes management can no longer be ensured underahor
conditions. In addition, in September 2014, the K@y Commission removed the license of a State ritgjo
owned bank and placed it under liquidation. Undemation plan adopted in May 2014, a Commissiontier
restructuring of banks majority-owned by the States created by the Prime Minister, the Ministeclarge of
Economy and Finances, with the task of analyzimgctteation of a new efficient public banking ucapable of
accompanying the Government’s sectorial policiee ‘®Monetary System—Banking System—Restructuringeof th
Banking Sectdr If the Government of Cote d’lvoire fails to effively carry out this action plan in a timely
manner, it may have a material adverse effect da @dvoire’s economy and its ability to servicetNotes.

In addition, according to the IMF, Céte d’lvoirdgmnking sector is shallow, dominated by foreignksaand

requires substantial reforms to provide the le¥aredit and access to financial services neededdbieving the
country’'s growth and poverty reduction objectiviéghile the ratio of loans to private sector/GDP @ased
slightly from 16.78% in June 2012 to 16.84% atehe of 2014, according to BCEAO forecasts, an a@mlyf

the structure of loans reported to the BCEAO's rildpartment revealed that the tertiary sector nesnéie
principal beneficiary of bank financing and thenmairy sector remains the least financed, benefiftiogn only

5.3% of bank loans. Seévfonetary System—Banking System—Financing of thexdiey. Access to long-term
credit is also very limited. If the Government dit€ d’lvoire fails to implement its strategy vis¢&-the financial
sector, this may have a material adverse effedhercontribution of the local private sector to €dflvoire’s

economy and Céte d’lvoire’s ability to service thetes.

Cote d’lvoire’s growth prospects are vulnerablette performance of the power sector.

Despite important energy resources and being awmrexpof energy to neighboring countries, the laxdk
sufficient, affordable and reliable energy supp®ymains a serious impediment to Cote d’lvoire’s @caic
growth and development. Insufficient power genergtiaging or insufficient infrastructure, inadecuéinding,
weak distribution networks and overloaded transtamsresult in high cost of electricity, frequeniygo outages,
high transmission and distribution losses and potiage output. For instance, a delay in the sthoperations of
the offshore field CI-202 created a shortage of fgaselectricity production. In addition, the powsector has
experienced in the past, especially during the Zifst-election crisis, a high level of illicit coertions and other
fraud which has resulted in losses for the sebtthile the Government has adopted several measudesat with
these fraud issues, such as the development dfalecrelectricity meters, there is no assuraneg the sector
will not continue to experience fraud issues.

In the NDP, the Government has identified the improent of electricity generation, transmission and
distribution infrastructure as a critical elementreeting economic growth and development objestiesmd
launched in 2013 a wide-ranging investment progoi@FAF 5,300 billion to build new hydraulic andetimal
power plants, and to improve the transmission nétwo reduce wastage. Sed@he Economy— Energy and
Mining—Electricity. The Government adopted in February 2014 a nesgtrtity code which is expected to
establish a better framework for managing physacal financial flows in the electricity sector by ificluding a
better definition of the activities of the elecitycsector and their legal framework; (i) develogia greater
flexibility regarding permissible organizationatigttures and the management structure for the sggmich
are granted state monopolies, which can now beatgmbby one or more private operators; (iii) cavgnew and
renewable energy sources as well as energy-sacimgnees; (iv) strengthening the framework for prénen
fraud and criminal acts in the electricity sectmmgd (v) creating an independent regulatory comuissiith the
necessary powers to fulfill its mission. Howevegsplite the implementation of a number of measuneg 2012,
including the decision to bill electricity expotts a number of neighboring countries at a pricaselm marginal
costs, the financial position of the energy se@astill under strain. The difficulties, which havesulted in the
buildup of cross debts within the sector, have mdgebeen compounded by delays in paying the gawent
budgeted subsidies and by the drop in internatiogfing margins, as well as by unfavorable rdiafavhich
have reduced low cost hydropower generation.

Failure to adequately address the deficienciesaite @'lvoire’s power generation, transmission aiglridution
infrastructure and adopt and apply a sustainalitengr policy could lead to lower GDP growth andeatf Céte
d’lvoire’s ability to obtain funding and to attraahd maintain FDI, thereby hampering the developgnoérits
economy and its ability to service the Notes.
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Cote d’lvoire suffers from high levels of poverty.

The combined effect of low economic growth durihg past decade and the political and military £iigtween
2002 and 2011 resulted in a long period of econatagnation which had a severe social impact. Reame

per capita in 2011 was only about 57% of its pe2ik8llevel. Céte d'lvoire’s ranking in the 2014 UNDPRmMan
Development Index ¢iDI1”), a composite measure of life expectancy, edonatind income, was 171 out of 187.
In the view of the IMF, while the socio-politicaitigtion has improved substantially since the ehthe post-
electoral crisis, serious challenges remain, inolgidneeting expectations of improved living stadaincluding

in the education and health sectors. For instaheelvorian educational system faces social problémat hinder
the schooling of vulnerable students, particulagbrly pregnancy among young women, child labor, and
inequalities in access to educational facilities.

According to the IMF Report 13/367, overall unenyment in Céte d’'lvoire was approximately 9.5% iiela
2012, with a much higher rate among the young, woared people living in Abidjan. In addition, thehtio
sector, in particular the health and educationosebiving suffered from wage restraints and payraemrears for
several years, experienced work stoppages in 20d 2he first part of 2013. While the Government imzseased
salaries in the civil service in 2014, which reedlin a decrease in work stoppages, the countryaxpgrience
further significant work stoppages in the futurdjiehh may have adverse effects on the lvorian ecgn@ite
d’lvoire also faces health risks that are compodnbe the high level of poverty among the more vidbée
groups. For instance, according to the WHO, malasa the first cause of death in children aged wfide in
2012 and the incidence of malaria was estimatdxt tapproximately 20,730 per 100,000 persons in 28dainst
a regional average of 18,579 per 100,000 persoriaglthe same period. The Ivorian public healtation is
also characterized by a high HIV/AIDS related miigtaate. AIDS is the leading cause of mortalitmeng adult
men and the second among women, after pregnaratgdgbroblems and child birth. No assurance cagivan
that the high incidence rate of malaria, HIV/AID$ ather diseases in Céte d’lvoire, will not affeCbte
d’lvoire’s economic performance.

The Government of Cote d'lvoire has implemented arpects to pursue a number of measures attemiating
reduce poverty and unemployment. Consistent wighdbjective of the NDP to reduce the level of povén
Céte d'lvoire, “pro-poor” spending in 2015 is foest to reach CFAF 1.716,4 billion, representin@3« of the
budget. However, if the Government fails to suckdlysimplement its reforms and to significantlyduce
poverty and unemployment in the short- to mediurmtehis may create a risk of political and sodmsttability
and have adverse effects on the Ivorian economyar@bte d’'lvoire’s ability to service the Notes.

Céte d’lvoire’s economy may be negatively affecteek to West Africa region fragility.

Cote d'lvoire has a number of trading partners iastVAfrica upon which its economy relies. For exbBmnan
important part of the activity of the ports of C@tédvoire in Abidjan and San Pedro relates to gotvdsled by
Burkina Faso, Mali and Niger. As of the end of Nmber, 2014, 16% of Céte d’lvoire’s exports in 2Qtdre to
Ghana, Burkina Faso, Mali and Nigeria, and 22.6%C6fe d'lvoire’s imports were from Nigeria. Polaic
instability, social unrest, epidemics and/or insegh fragility in these and other partner countifeshe West
African region are common and, among other effexsald result in a reduction of Céte d’lvoire’s exs to, and
imports from, those countries. In particular, thestvAfrica region has been experiencing a serida@aEvirus
epidemic (see -Céte d’lvoire’s economy may be negatively affedtgdhe Ebola viru§ and Boko Haram, a
terrorist Islamist movement based in northeast hagdas been attacking and killing civilians inglfia, Chad,
Niger and Cameroon. Such regional threats andlitsagimong Cote d’lvoire’s neighboring or partneyuanitries
could have an adverse effect on its economy andobaprospects of growth, which may affect its &pito
service the Notes.

Céte d'lvoire’'s economy may be negatively affecbgdthe Ebola virus.

In March 2014, an Ebola virus epidemic was confulrose to the border between Guinea and Liberfier An
alert launched by the World Health OrganizatioW/(1O”) asking to reinforce the monitoring of illnessasn to
a viral hemorrhagic fever, the neighboring coustaé Guinea and Liberia, including Céte d’lvoirmplemented
safety measures along their land borders and itkaleterritories in order to protect people akrand to prevent
virus propagation. While at the date of this Protipethere has been no reported case of Ebolaimida Céte
d’lvoire, the country remains at risk given its tbers with affected countries and must dedicateifsgignt
resources to preserving itself from this virus epit. In 2014, the Government funded a first plamanting to
CFAF 3 billion focused on general prevention measufhe Government subsequently put in place a CIB3AN
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billion plan focused on prevention measures indiricts close to Liberia and Guinea, which hasrbéully
financed by commitments from the EU, the World Baarkd AfDB. The implementation of this plan wilkst in
2015. In addition, a third CFAF 50 billion plan, Ibe financed through an increase of the IMF extdrafedit
facility, will extend similar prevention measurestihe whole territory.

To date, the Ebola outbreak in neighboring cousitias had only a limited impact on Céte d’lvoiretonomy;
the only noticeable signs have been a declinedsseborder trade in the West of the country and#meellation
of a number of international conferences in Abidjalowever, a major outbreak, if it were to occuould

severely affect the economy. In particular, diffims faced in harvesting cocoa (and other aguicaltoutputs)
would adversely impact GDP, the balance of paymantsthe fiscal position. Difficulties in collecgirbudget
revenues and the need to increase health relatudisyy would further deteriorate the fiscal positicAn

outbreak would also likely result in a significdiall in services (e.g., hotel and restaurants), rmence, and
transport. Delays in private sector investmentdiffitulties in accessing external financing woglmmpound the
negative impact on growth.

Céte d’lvoire’s membership in the BCEAO may affeits ability to react to stresses on its economy andy
subject it to economic policies that are not in higst interests.

As a member of a monetary union, Céte d’lvoire hasndependent monetary and exchange rate polithes.
country must rely on its own budgetary policy (idihg wage policy) and structural policies to mékeconomy
more competitive and more resilient to externakckBoThe BCEAO sets interest rates and monetarypanking
policies for all of the member states of the WAENprotect the union from fluctuations in the glbbaarket
and pegs the CFAF to the Euro. As a result, the BOHEnakes interest rate policy decisions on the sasi
union-wide considerations and the best interesthedfMWAEMU as a whole, and is unable to make jictszh-
specific decisions other than the amendment tamnakireserve requirements. While the weight of lihaian
economy, estimated to account for about 40% ofG¥ of the WAEMU, remains a fact relevant to the
BCEAOQ'’s decision-making, BCEAO membership neveghglmeans that Cote d’lvoire is unable to uniléifera
carry out monetary policy initiatives such as aniegdts exchange rate, interest rate or the resexrgeirement
rate, currently set at 50%, and requires the BCE#&\@0o so across the union. Sééddnetary System — The Franc
Zone and the BCEAOIn the event that it is in the interests of Cotlvaire to amend the interest rates upwards
or downwards in order to stabilize its economy,deample to combat inflation, then it may be undbldo so in

a timely manner, or at all. This situation may haweadverse effect on Cote d’lvoire’s economy amdability

to service the Notes. Céte d’'lvoire’s membershiphef BCEAO also means that it may be adverselyctgteby
events in other member states, more severely tloatdvotherwise be the case. This exposure to cistamees in
other member states that are out of its control adwersely affect the position of Céte d’lvoiresoaomy and
Cote d'lvoire’s ability to service the Notes.

Changes to the fixed exchange rate could affect thetes.

Céte d'lvoire, along with other countries that euntty participate in the BCEAO, maintains a fixeatlgange rate
of CFAF 655.957/€1. If domestic or internationalcamstances were to force Céte d'lvoire to abaritiofixed

exchange rate policy in the future, the cost ofisarg Cote d’lvoire’s external debt (including tiNetes) could
escalate sharply, which could have an adversetefiecCote d’lvoire’s economy and its ability to \dee the

Notes. In addition, while it may increase the cotitipeness of Céte d’lvoire’s exports, a depreaatof the Euro
relative to the US dollar may increase the costatfe d’'lvoire’s imports, which may have an advesffect on

Cote d'lvoire’s economy.

Cote d’lvoire’s natural resources are increasinglynder pressure and Coéte d’lvoire faces challenges t
sustainable environmental policy.

Céte d'lvoire has a significant agriculture sedod its large rural population depends on nat@wsburces as a
basis for farming, energy production and housingesE natural resources are being put under inogepséssure
due to deforestation and soil exhaustion resuftioign intensive farming and non-sustainable farnpractices, as
well as erosion and natural hazards. The effectéimbte change on the cocoa and coffee plantsidmpact the
quality and volume of the production as well assggsonality. The forest area of the country deeccdy 75%
from 1960 to 2008. Environmental degradation ineGfitvoire has been exacerbated by the long mjlicamflict

and population displacement. According to the Goremt and the IMF, Cote d’lvoire’s population igperted

to grow at an annual rate of 3% from 2014 to 2@il&ting further pressure on the available natwaburces. The
expected growth of the mining sector in the comym@rs may also increase pressure on acquiring rand/o
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developing agricultural land as well as the riskeof/ironmental hazards as a result of processeslmicals
used in the extraction and production methods. dditeon, the environment in Ivoirian cities, inciad the
Abidjan lagoons, has deteriorated as a resultaistrial and domestic effluent wastes without ptieatment. It

is further affected by the lack of an adequate ewaster system, with the poor areas in the citieslha
benefitting from any wastewater equipment. Theseids are compounded by the rapid growth of thenurba
population, which now represents more than halthef total population of Céte d’lvoire. SéEconomy —
Environment’.

The Government has made a strong commitment towgrdsning the economy” by creating legal framevgork
and bolstering institutional support for the comaéipn of the environment, but there can be no antee that
these policies will be effective and severe envinental pressure will not continue. In addition, redding the
effects of environmental degradation may entaihificant costs for Céte d’lvoire’s public financd=or example,
the cost of the Bonoua groundwater project whieh @overnment expects to complete in 2015 to resihige
drinking water supply issue for the Abidjan areaesimated at CFAF 25.4 billion in 2015, and addial
significant investments will be required to enssdficient drinking water for the rest of the coyntlf natural
resources deteriorate, or if any of the environalepblicies are not properly implemented or failneet the
population growth rate, this could have an adveffet on the agricultural sector (including ria®guction as a
staple diet), food security, public health anddkeeral performance of the economy.

Official statistics published by Céte d’lvoire maye more limited and less accurate than those pragidy
developed countries and, to the extent currentheggnted as estimates and forecasts, may be madierial
adjusted in the future once finalized.

Statistical data appearing in this Prospectus Uraess otherwise stated, been obtained from Gowanhsources
and documents. Different departments of the Govermiof Céte d’lvoire prepare statistics relatingvrious
aspects of the Ivorian economy. Cote d’lvoire adbdo the IMF's General Data Dissemination Starslarti
publishes key official data and statistics andmdtiely intends to adopt the IMF's Special Data Bigiation
Standards. However, Cote d’lvoire has not yet cetal the infrastructure for generating all thevaite data and
the recent civil conflict has meant that such datanot available for certain parts of the econafAmcordingly,
Céte d’lvoire’s official data and statistics aret s accurate and are more limited in scope antispeld less
frequently than is the case for more advanced ciesrtéuch that adequate monitoring of key fiscal aconomic
indicators may be difficult. As it is the case foany emerging economies, the relative size ofnfaiinal sector
combined with the rapid growth of the economy amel ¢continuous improvement of the statistical tawlshe
Government of Cote d’'lvoire may result in figuréted in this Prospectus becoming outdated relatigeickly.

In addition, the statistics prepared by some gawertal departments may not be fully consistent withilar
statistics prepared by other departments and #&eptation of statistical data may vary from petagderiod due
to the application of different methodologies anacesses for validating and finalizing such datae S
“Presentation of Economic and Other InformatioRor example, certain estimated and forecast &éguor the
years 2011 to 2014, which were previously publishgdhe Government and included in the 2014 Prdspec
have since been materially adjusted following aggion of the relevant processes for validating fimalizing
them. Since some of the figures included in thisspectus for the years 2013, 2014 and beyond reinain
estimated or forecast form, no assurance can lea ghat, upon being validated and finalized in adaoce with
the relevant methodologies, such figures will net dubjected to material adjustments. A 2012-15s8tat
Master Plan, consistent with the NDP, is being enpénted with respect to (i) conducting national aactor
surveys, (ii) strengthening and monitoring shortrteindicators, (iii) setting up a database for ategrated
information management system, (iv) preparing @ubrtnational accounts, (v) updating the Harmonized
Consumer Price Index, and (vi) preparing a dirgctdministerial statistical staff.
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Risk Factors Relating to the Notes and the Tradind/arket for the Notes

The Notes may be negatively affected by eventstireroemerging markets, including those in sub- Saha
Africa.

Economic distress in any emerging market country mdversely affect prices of securities and theelleof
investment in other emerging market issuers asstove move their money to more stable, developedketa
Financial problems or an increase in the perceiigdd associated with investing in emerging madainomies
could dampen foreign investment in Céte d’lvoirdyersely affect Coéte d’'lvoire’s economy or adveysaffect
the trading price of the Notes. Even if Cote d’hes economy remains relatively stable, economatres in
other emerging market countries could adverselgcafthe trading price of the Notes and the avditgbof
foreign funding sources for the Government. Adveteeelopments in other countries in sub-Saharaitafin
particular, may have a negative impact on Coteaitérif investors perceive risk that such developtsewill
adversely affect Cote d’'lvoire or that similar abeedevelopments may occur in Cote d’'lvoire. Rizgsociated
with sub-Saharan Africa include political uncertgjncivil unrest and conflict, corruption, the orgbk of
diseases and poor infrastructure. Investors’ peimep of certain risks may be compounded by incentepl
unreliable or unavailable economic and statistdzth on Coéte d’lvoire, including elements of théoimation
provided in this Prospectus. Se®fficial statistics published by Céte d’lvoire mbg more limited and less
accurate than those produced by developed counémel to the extent currently presented as estisnated
forecasts, may be materially adjusted in the futuree finalized

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

The trading market for the Notes will be influendadeconomic and market conditions in Céte d'lvairel, to
varying degrees, interest rates, currency exchaaigs and inflation rates in other countries, sastthe United
States, the European Union Member States and edsewhhere can be no assurance that an activagrasirket
for the Notes will develop. If a market does depelib may not be liquid. In addition, liquidity maye limited if
the Issuer makes large allocations of the Noteslimited number of investors. Investors may noabke to sell
their Notes easily or at prices that will providem with a yield comparable to similar investmetist have a
developed secondary market. If the Notes are trafted their initial issuance, they may trade atiscount to
their offering price, depending upon prevailingengist rates, the market for similar securities,eggneconomic
conditions and the economic and political conditbdiCéte d’'Ivoire.

The terms and conditions of the Notes contain psiohs for modifications and waivers.

The terms and conditions of the Notes contain giows for calling meetings of Noteholders to coesichatters
affecting their interests generally, including mite changes to the terms of the Notes and rescissr
acceleration. These provisions permit defined nitigsrvoting at a meeting or executing written ants to bind
all Noteholders including Noteholders who did ntiead and vote at the relevant meeting and Notenhsldho
voted in a manner contrary to the majority.

The Notes have amortizing redemption features.

The Notes are amortizing obligations and principatthe Notes is scheduled to be repaid in threalments of
US$333,000,000 on March 3, 2026, US$333,000,00Rarch 3, 2027 and US$334,000,000 on March 3, 2028.
Holders of Notes may only be able to reinvest nmenfey receive upon such amortization in lowerdjre
securities than the Notes.

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

The Notes have been rated B by Fitch and B1 by Msodach of Fitch and Moody's is established ie th
European Union and registered under the CRA Rdgulathe ratings may not reflect the potential ictpaf all
risks related to structure, market, additionaldestdiscussed herein, and other factors that nfagtahe value of
the Notes. A credit rating is not a recommendat®buy, sell or hold securities and may be sultj@ctvision,
suspension or withdrawal at any time by the ass@rating organization. Other than pursuant todletil6 of the
Prospectus Directive, the Issuer has no obligatimninform Noteholders of any revision, downgrade or
withdrawal of its current or future sovereign ctadiings. A suspension, downgrade or withdrawargttime of

a credit rating assigned to the Issuer may adweedtdct the market price of the Notes.
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Cote d'lvoire is a sovereign State. Consequenttymiay be difficult for investors to obtain or reak upon
judgments against Coéte d'lvoire.

Cote d'lvoire is a sovereign State. In the absesfceeciprocity arrangements, the courts of Cotevalte are
unlikely to enforce a judgment of a court estaldisin another country. This is the case with théddrKingdom
which does not have any execution of judgment recify arrangements with Céte d’lvoire. As a resitlimay
be difficult for investors to obtain judgments agiCote d’lvoire in foreign or Cote d’lvoire cosirbr to enforce
foreign judgments, including judgments predicatearucivil liabilities under the securities laws tbe United
States or any state or territory within the Unifdtes against Céte d'lvoire. Although Céte d'leoiill consent
in the terms and conditions of the Notes to théngiwf any relief or the issue of any process inr&ction with
proceedings in England arising out of any disputsireg from or connected with the Notes and wilfeggto
waive any immunity it may have in a suit, executiattachment or other legal process in respectngfsaich
proceedings, that waiver of immunity does not edtém any other proceedings and excludes from itgpesc
certain diplomatic, military and other governmenbperties, located in Cote d’lvoire. The waiverimimunity
also does not extend to any actions brought ag&ibtst d’lvoire in the United States under any U&usities law.
Moreover, the enforcement of foreign judgmentsubject to the conditions and limitations descrihettler
“Enforcement of Civil Liabilitiesand such limitations and conditions may makéffiallt for investors to obtain
or realize upon judgments of courts outside Cébeoife. Furthermore, arbitration is recognized idt€d’lvoire
as a method of dispute resolution and is governestditute under Cote d’'lvoire Law No. 93-671 of Asp9,
1993 on ArbitrationActe Uniforme d’'OHADA sur I'Arbitragef March 11, 1999 and Ordonnance No. 212-158
determining the intervention of national jurisdicts in the arbitration procedure of February 9, 200
(“Arbitration Law ”). Among other things, the Arbitration Law alloia the recognition and enforcement of an
arbitral award upon application in writing to thengpetent court in the jurisdiction of Cote d’lvqiierespective
of the country in which the award was made. Foreidpitral awards are therefore recognized and easniforced
upon being registered in Cote d’lvoire.

Payments made in certain EU Member States may bbjext to withholding tax under the EU Savings
Directive.

Under EC Council Directive 2003/48/EC on the taxatdf savings income (theEU SavingsDirective”), each
Member States of the European Union is requirqatdeide to the tax authorities of another Membaté&tetails
of payments of interest (or similar income) paidebgerson within its jurisdiction to, or secureddugh a person
for, an individual beneficial owner resident in,aartain limited types of entity established intthther Member
State. However, for a transitional period, Austrifi (unless during that period it elects otheryisestead operate
a withholding system in relation to such paymefitse rate of withholding is 35%. The transitionatipé is to
terminate at the end of the first full fiscal ydalowing agreement by certain non-EU countriesekehange
information procedures relating to interest anceotimilar income. Luxembourg previously operatesirailar
withholding system to that described above; howgwersuant to Luxembourg law dated November 2542601
Luxembourg government abolished the withholdingesysin favor of automatic exchange of informatioihw
effect from January 1, 2015.

A number of non-EU countries and certain dependerassociated territories of certain Member Stéimee
agreed to adopt similar measures to the EU Sabingstive.

On March 14, 2014 the Council of the European Urddopted a directive amending the EU Savings Direct
(the “Amending Directive”) which, when implemented, will broaden the scop¢he rules described above. The
Member States will have until January 1, 2016 topachational legislation necessary to comply whb EU
Savings Directive. The changes made under the Amgridirective include extending the scope of the EU
Savings Directive to payments made to, or secunedckrtain other entities and legal arrangemeintsuding
trusts and partnerships), where certain conditianes satisfied. They also broaden the definitiort'ioferest
payment” to cover income that is equivalent toriese

The EU Savings Directive may, however, be repealetlie course in order to avoid overlap with theeaded
Council Directive 2011/16/EU on administrative cergtion in the field of taxation, pursuant to whidember
States will be required to apply other new measwresnandatory automatic exchange of informationmfro
January 1, 2016.

If a payment were to be made or collected throutyfenber State which has opted for a withholdingesysand
an amount of, or in respect of tax were to be vattitirom that payment pursuant to the EU Savingsdive (as
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amended from time to time) or any law implementngomplying with, or introduced in order to confoto, the
Directive, neither the Issuer nor any paying agemt any other person would be obliged to pay aofufti
amounts with respect to any Note as a result ofrtfpmsition of such withholding tax. The Issuerhiswever,
required to maintain a paying agent in a MembeteSthany, that will not be obliged to withhold deduct tax
pursuant to the EU Savings Directive. Holders & Notes should consult their own tax advisers aiggrthe
implications of the EU Savings Directive in the@rpicular circumstances.
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USE OF PROCEEDS

The gross proceeds of the issue of the Notes gected to amount to US$979,550,000. The aggregaderst of
commissions payable to the Joint Lead Managersestichated expenses payable by the Issuer in caoneweith
the offer and sale of the Notes are expected @ppeoximately US$1,915,000. The proceeds of theeissdll be
used to continue to implement strategic investmepiésined in the NDP, especially in the infrastruetu
education, health and agricultural sectors.
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THE REPUBLIC OF COTE D’IVOIRE
Geography

Ivory Coast or Cote d'lvoire is located in the vegst part of Africa, in the intertropical zone bebemethe Tropic
of Cancer and the Equator. It spans 322,463dad has over 500 km of coastline. It borders th# & Guinea
(Atlantic Ocean) in the south, Burkina Faso andiNtathe north, Ghana in the east, Guinea and iadbier the
west. While Yamoussoukro was officially designasesdthe political and administrative capital of dwntry in
1983, Abidjan has effectively remained the econpmititical and administrative center.

The country’s climate is generally warm and humid ¢éhe territory has three main climatic regionarelterized
by rainfall volumes: the south (2 meters of rain year), the west (1.5 meters of rain per yean), tae north (1.2
meters of rain per year). The country is irrigaitedhe north and south by four rivers, namely tlem&ama, the
Comoé, the Sassandra and the Cavally.

The vegetation of the country is varied. The o@adjilandscape, consisting of dense forest, oncepiedwa third
of the territory to the south and west. Open farestd wooded savannah also covered the rest afotiry’s
territory from the center to the north, with thecegtion of several dense and dry forest zones. Menysince the
colonial period, the areas of dense forest have Isgmificantly diminished. This plant cover shedteseveral
animal species, including mammals, such as thenatgpthe most well-known animal, given that thasks are
at the origin of the country’s hame. Once abundanhe forest and savannah, elephants have beenséxtly
hunted and poached and remain only in reservepamhg, as well as certain forest areas.

The country’s topography consists mainly of coaptalns, bordered by lagoons which transition iptateaux
and mountain ranges in the north west of the cguftie country’s highest summit, Mount Nimba, ressch,752
meters and is located in the western part of thimtry close to the Guinea and Liberia borders.
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Political History

Portuguese explorers were the first Europeansachréhe coast of the country in the 15th centutyth& end of
the 16th century, the Portuguese were joined byDilteh, followed by the French and the Englishhia 17th
century. These Europeans maintained commercidiaetawith the populations on the coast. The abnoelaf
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ivory gave this part of the African territory iteme, C6te d’lvoire. Trade involved various tropipabducts, but
was dominated by the slave trade.

The abolition of slavery in 1815 at the Congres¥ieina, reaffirmed in 1885 at the Congress of iBedpened
the door to new commercial relations between thmufaions of Céte d'lvoire and new European actDespite
fierce competition from the English and hostilitprh the local population, the French establishegrsé trading
posts in the country and founded the colony of Coteire in 1893. From 1904 to 1958, the colonyswaart of
French West AfricaAfrique Occidentale Francaie

Independence and the economic miracle

In 1945, the population began to fight for politieanancipation from French colonization, as wasdhse in
many other countries in Africa at the time. In Dmber 1958, Céte d’lvoire became an autonomous fiepub
within the French CommunityCommunauté francaiyénstituted between France and its former colonigdix
Houphouét-Boigny, who was appointed Prime Minigtet959, led Céte d’lvoire to international sovergy on
August 7, 1960 and became the first presidentettuntry. Coéte d’lvoire has, however, since remdidosely
tied to the French currency due to its integrafisio the Franc monetary system and the numerouschre
investments in the country.

At independence, the State’s institutions werengefiby a Constitution, which organized the couasya republic
and stipulated the separation of executive, letijigaand judiciary powers. President Félix HouphdBéigny
ruled the country, backed by tRarti Démocratique de Céte d’lvoi@DCI) through a single-party system.

Between 1960 and 1980, the political stability laé tountry, built in large part upon the singletpaegime, led
to strong economic growth. The country’s economandformation was spectacular in all areas: advic)l
industry, commerce and finance, to such a poirtithaecame known as the “lvorian economic mirdclhis

was the result of policies which favored a stroolg for the State, private investment and foreigpital. Society
in Cote d’lvoire underwent profound social chandasng the first 20 years of its independence, Whisulted
in an increased standard of living and improveditaan educational and social facilities. The peian

increased from 3.7 million in 1960 to 12.2 million1988, representing an average annual growthafa38%,
drawing both from the natural birth rate and imratgn from other francophone West African countries

However, from the mid-1980s, the economy begarnagnate as a result of a sharp deterioration indimas of
trade, high levels of sovereign debt and governanaklems, including an exorbitant use of fundseiation to a
series of large-scale projects. This led to dissatnamong the population which contributed to tstaldishment
of the multiparty system. The first multiparty dieas took place in 1990, with the main oppositjarty being
Laurent Gbagbo’§ront Populaire Ivoirien(FPI). In that year, President Houphouét-Boignycapied Alassane
Ouattara as Prime Minister with the mission of clmating the stabilization and economic recoverygpam of
Céte d’'lvoire under the Structural Adjustment Peogrimplemented with the IMF.

When President Félix Houphouét-Boigny died on DdwemY, 1993, Henri Konan Bédié, then Presidenthef t
National Assembly, became President of the Repubili®©October 1995, he won the presidential elestibot
these elections were marked by a boycott on thegbanost of the opposition (including the FPI).€eThew power
obtained rapidly an improvement of economic perpes, a decrease of inflation and undertook astiarorder
to obtain external debt relief, in the context lné tCFAF devaluation of 1994. SeBublic Debt— Relationship
with creditors—Multilateral debt—HIPC initiative

The military and political crisis

The intensification of political and social tenssoand the imprisonment of several opposition leadled to a
coup d’Etat in December 1999 and President HenriakaBédié was overthrown by the armed forces. Tingy a
placed General Robert Guéi at the head of the.State

The military power invited political parties andvitisociety to draft a new constitution, which wadopted on
August 1, 2000. Presidential elections took plac®ctober 2000. General Robert Guéi who claimedlfivas
being the winner of this election was chased awagtbeet protests. Violent confrontations occuri@tbwing
President Gbagbo’s inauguration between militahth® FPI and those of tHeassemblement des Républicains
(RDR). The Supreme Court announced the resultsdacthred Laurent Gbagbo the winner. Laurent Gbagbo
initiated a national reconciliation forum, and thappointed a government of national unity.
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However, the debate on the question of nationaliy citizenship, known as the crisisiwdirité, and the crises it
caused, including a crisis over land ownership,teethe attempted coup of September 19, 2002. Tikenpted
coup failed but rebel forces call&€drces Nouvelleemerged in the north of the country and soon oecufD%
of the territory.

ECOWAS intervened to secure a cease-fire betwaeeisthvernment and the rebels in 2003, as did |&ktance,
through a military operation calledpération Licorng to help stabilize the situation and allow a pepiaess.
Several peace agreements were signed to end tfleccbatween thad=orces Nouvelleand the Government of
President Gbagbo, and resolutions were adoptedhbyUnited Nations Security Council, authorizing the
deployment between the belligerents of 10,000 gesqers of the UNOCI, including 4,600 French sofdief
the Force Licorne However, these agreements and resolutions didendtthe crisis and the election was
postponed once again and re-scheduled for Octdli}. 2

The slow exit from crisis

The peace talks between the Government of Prestaleagjbo and thEorces Nouvelleted to the Ouagadougou
Political Agreement signed on March 4, 2007 andatfurther postponement of the presidential elestitm
February 2008. This agreement was subsequentRedably all of the political forces of Céte d’lveiyr which
represented a decisive turn to the exit of thascris government of national reconciliation was putplace in
March 2007, with Guillaume Soro, leader of #f@rces Nouvellesas Prime Minister. This government engaged
the reunification of the country and the redeplogtnef the administration over the whole territokyith the
support of UNOCI forces, the Government also laedcla disarmament, demobilization and reintegration
program to unify the army, ensure security and kentife political process to resume with a view tgamizing
free, democratic and transparent presidential egidlhtive elections as soon as possible.

With the gradual return of confidence, Cote d’letsrrelations with the development partners weséored, with
the signing of a Post-Conflict Assistance Prograitih whe World Bank in July 2007 and an EmergencgtPo
Conflict Assistance Program with the IMF in Aug@&07. In addition, Céte d’lvoire concluded with théDB a
Multisectorial Institutional Support Project to tlait of Crisis in February 2008 and signed a Depeient
Assistance Framework with the United Nations iry 2008.

In parallel, the structural reforms undertaken bg &uthorities made Cote d’lvoire eligible for treenforced
initiative of the IMF and of the World Bank for HIP Cote d’lvoire reached the “decision point” oéthlIPC
program in March 2009 and obtained an interim delx¢f on the part of certain creditors such asRhes Club.
It entered into an additional reform program toctethe “completion point”, intended to secure fidabt relief
and debt sustainability. This required the Goveminbe establish a credible track record in the enmntation of
key structural and social reforms, notably in trenagement of public funds, debt and governance.

The 2010 presidential election and the post-electaisis

In the first round of the presidential election@otober 31, 2010, President Laurent Gbagbo obte88&4l of the
votes, former Prime Minister Alassane Ouattarainbth31% of the votes and former President Bédtaiobd
25% of the votes. In the second round on NovemBer2Q10, Alassane Ouattara won the presidentiatiete
with 54% of the votes according to the independdattoral commission and the United Nations obssrve
However, following accusations of electoral frandte pro-Ouattara north, although internationadenbers had
indicated no serious problem in the electoral pede this area, the Constitutional Court invakdathe results of
the election in the northern regions and awardetbry to President Laurent Gbagbo. President Ldau®agbo
clung to power until the pro-Ouattara military fesctook control of the country and defeated theGiagbo
forces in Abidjan in early April 2011, with the sagrt of United Nations forces and French forcesngctinder
resolution 1975 of the United Nations Security GolunAlassane Ouattara was then officially accorded
presidency of Cote d’lvoire in April 2011. He apptaid a cabinet composed of 12 members with Guiléa8aro,
the former leader of thEorces Nouvellesas Prime Minister and Minister of Defense. Follogvhis arrest in
April 2011, the International Criminal Court formalissued an arrest warrant for former Presidenagbb.
Former President Gbagbo was charged with crimemstgahumanity and has been jailed in The Hagueesinc
November 2011. On June 12, 2014, the ICC Pre-Tismber | confirmed the charges of crimes against
humanity against former President Laurent Gbaglosaheduled the trial to start on July 7, 2015 hkitspect to
former President Gbagbo's wife, Simone Gbhagbo0it?? the ICC requested that she be transferretiédHbgue

to stand trial. On December 11, 2014, the ICC Riat TThamber | rejected the Government’s challettgéhe
admissibility of the case concerning Mrs. Gbaghw] eequested her immediate extradition to The HaQue
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December 17, 2014, the Government submitted anadpgainst the ICC decision and requested thatpipeal
have suspensive effect. On January 20, 2015, tReréfected the Government’s request for suspereffeet.
The ICC proceedings concerning the Government'galpgre pending and the ICC’s extradition requestains
in place. In the meantime, the trial of Mrs. Gbagb&6bte d’lvoire officially started before the wiinal court in
Abidjan on December 26, 2014.

During this period, fundamental civil rights weretmespected including arbitrary arrests, summascetions
and torture. Excessive use of force by militiamexswidespread.

The economy of the country suffered severely frbefost-election political and military conflict fhe first half

of 2011. The effects of the conflict were notabhgeavated by the impact of the sanctions imposedhey
European Union against former President Laurentgtva post-election Government, the suspensionllof a
activities in the ports of the country startingJanuary 2011, the closing of the agencies of theEAT and the
closing of the private banking system in Februa@$X2 The government of President Alassane Oudttsasince
achieved significant and internationally recognizemgress in reconstructing the country and in viagi
economic activity.

Recent Developments

President Alassane Ouattara and his Government ¢@winued to take measures to defuse politicaites,
combat insecurity and accelerate economic recovery.

The year 2013 was marked by a constructive impetysolitical dialogue, particularly in the contegf the
permanent framework for dialogue. The politicalloljae took place between the Government and theaReI|
between the opposition’s political parties. Theerts have focused on the implementation of nevelma@isms
to further dialogue and negotiations with the Goweent.

Following its direct talks with the Government aandary 15, 2014, the FPI was asked to encouragaiitsans
living in exile to return to the country and to suiba list of its members still in prison or whoassets were
frozen during the post-electoral crisis. The Goweent had previously announced its intention to @edcwith

unfreezing bank accounts of persons associatedthétifiormer regime who had been provisionally redeband
re-integrating them, where relevant, into publicve®. Between January 27, 2014 and February 74,2024

loyalists of former President Laurent Gbagbo, whd been arrested and charged with undermining thie’'s
security, were released on bail and, accordingediNOCI, at least 191 bank accounts have beewza@irsince
July 2014.

The President continues to invite Ivorians livingekile to return. In January 2014, the former Mgam@ Director
of the Abidjan Port Authority, who had been closabgociated with the former regime, returned tccthentry, as
well as the former Minister of Defense and the fermvlinister of Mining and Energy. In the same moritie
current Minister of Defense reintegrated 1,443 memsitof the former Ivorian defense and securitydsravho
had fled the country during the post-election srisi

In February 2014, the President extended the CDVRasdate until September 2014, whose initial twarye
mandate had expired in September 2013. The redjilitysof the CDVR is the following: (i) uncover éhtruth,
(i) hold public hearings for victims, perpetratoed witnesses, and (iii) make recommendationshto t
Government concerning reparations and other mefaresonciliation. Between February 27, 2014 and dfiak2,
2014, the CDVR led a truth-seeking process in etiffes, recording the testimony of 2,106 victin@cerning
massacres, kidnappings, disappearances, sevetiesngcts of torture, rape, as well as looting destruction of
property. The CDVR then decided to extend this @sscto the entire country. Between April 2014 andjust
2014, more than 64,000 victims of the Ivorian eristified during victims’ hearings before locahumissions.
In September 2014, 80 cases emblematic of thednariisis that occurred between 1990 and 2011 tveaed
during public hearings before the national commissi The Commission’s final report, including its
recommendations for reparations and other poljtigadicial and non-judicial measures, was submitiedhe
Government in December 2014. In February 2015, aqamately 3,000 individuals were granted a prediidén
pardon as a statement of the reconciliation process

On March 20, 2014, the Government transferred €baBlé Goudé, former leader of the Young Patrid¢sifes
Patriote§ and supporter of Laurent Gbagbo, to the Inteomafi Criminal Court in The Hague. Hearings for the
confirmation of charges against the former leadethe Young Patriots, Charles Blé Goudé, were iedch
September 29, 2014 to October 2, 2014. Mr. Blé @dades four counts of crimes against humanitygatiéy
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committed during the 2011 post-elections crisis. Klbvember 12, 2014, the ICC rejected a request finsm
defense that victim testimonies be excluded froenddise record, as well as a challenge to the aiititgsof the
case.

On March 26, 2014, 12 opposition parties and thieaRRounced the creation of a new coalition,All@ance des
Forces Démocratiques de Cote d'lvair®n April 3, 2014, theAlliance des Forces Démocratigues de Cote
d’'lvoire recommended establishing a new discussion framewdth the Government, by proposing the
nomination of a neutral mediator, the establishmeinta detailed timetable and the implementationaof
monitoring mechanism. The FPI also announced éhkd ivould not resume until a mediator was namezhture
the monitoring of agreements concluded by the tantigs.

Nevertheless, progress was made with respect tticelereforms in view of the 2015 Presidential &ats. On
January 8, 2014, the President of the CEl annoutiwgdall political parties and other willing padi would be
consulted on reforming the CEI and revising thedfslectors. On June 18, 2014, President Ouasigraed into
law a bill on the composition, organization and pesvof the CEI. The governing body of the CEI isnposed
of 17 commissioners, including one representingRhesident of the Republic, and four for each ef ithling
party, the opposition, civil society and the adstirgtion. A President of the Commission is eledtech among
the commissioners.

Political actors continue to prepare for the Octd@l5 presidential elections and several opposléaders have
announced their candidacy. On September 17, 20adri Honan Bédié€, the President of the PDCI, annedrhe
would support President Alassane Ouattara’s presalecandidacy, thus reviving thRassemblement des
Houphouétistes pour la Démocratie et la PERHDP), a coalition comprising the PDCI and Presidélassane
Ouattara’s RDR party, which allowed Alassane Ouatta win the 2010 presidential elections. On Janga,
2015, the CEI announced that the update of theaebddist will begin in late March 2015. The rujrparty and
the opposition have reached an agreement in SepteP@i3 with respect to public funding of politigadrties.
Pursuant to this agreement, the central governmdhtcontribute toward the financing of politicalagies’
activities with a view to facilitating an inclusiymlitical dialogue and ultimately promoting demacy.

National and International Justice

The efforts to bring to justice the alleged peraigtrs of the violent crimes committed during thetpelection
crisis are ongoing. The mandate of the specialsitngative unit created in 2011 to investigate cermperpetrated
during that period was extended by Presidentiale#eon December 30, 2013, and this unit has beanfigured
to become a special investigative and analyticalwith enhanced resources and means.

The proceedings to confirm the charges againstdoinesident Laurent Gbagbo are being pursuededC@.
On March 12, 2014, the Court announced that LauBdéatgbo would be kept in detention until his thiebrder to
ensure his appearance before the judges and td angieventual obstruction of the investigationbearings.

On March 3, 2014, the ICC rejected the requestfetay made by the Government concerning Blé Gandé
demanded his immediate transfer to The Hague. Tteet@ment decided on his transfer in the Council of
Ministers and handed him over to the ICC on Mar2hZ014. He appeared for the first time in fronthe Pre-
Trial Chamber on March 27, 2014. On September @14 2Pre-trial Chamber | of the Court rejectedrgpuest
submitted by his defense to appeal against theiromation of charges. On September 17, 2014, itgassi the
case to a reconstituted Trial Chamber | which 8t 3, 2015 as the start date of the trial.

The former First Lady Simone Gbagbo, still in détem appeared before a judge from the nationatiape
investigative and analytical unit on February 4 8n@014. On February 25, 2014, the Governmentigeavthe
Pre-Trial Chamber of the ICC with updated informatbn the prosecutions initiated at the nationatll@and re-
asserted its willingness to organize and condudt. NBbagbo’s trial in Céte d'lvoire. On April 8, 201the
defense team confirmed to the Court that Mrs. Gbagleferred to be tried in Céte d’'lvoire in respone the
ICC'’s request to extradite her originally made 012. On October 10, 2014, the Government preseh&etCC
with documents justifying its ability to try Mrs.@gbo in a national court. On October 13, 2014&beernment
selected a seven-member jury for the trial of &viduals, including Mrs. Gbagbo and other assesiatf former
President Gbagbo. On December 11, 2014, the ICRakChamber | rejected the Government’s chaléetmy
the admissibility of the case concerning Mrs. Gleagind requested her immediate transfer to The élagsatand
trial. On December 17, 2014, the Government subthigin appeal against the ICC decision and requisiéds
appeal has suspensive effect. On January 20, 2089CC rejected the Government’s request for ausipe
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effect. The ICC proceedings concerning the Goventimeppeal are pending and the ICC’s extraditeuest
remains in place. In the meantime, the trial of MBbagbo in Cote d'lvoire, officially started bed¢athe criminal
court in Abidjan on December 26, 2014.

On February 3, 2014, the military prosecutor exatezt 10 high-ranking policemen who had been acco$ed
disobeying orders during the post-election cri€ls. February 12, 2014, the military tribunal deathatkat the
former head of the National Police Schagt¢le Nationale de Poli¢avas guilty of misappropriating funds and
sentenced her, as well as four of the six policenf@rged, to two years’ imprisonment. On April 2814, the
Supreme Court postponed, for the third time, tharihg of the appeal made by the former commandehef
Republican Guard, a body in charge of security imiss who had been convicted in October 2012 ohesi
committed during the post-election crisis and ef tiurder of former President Robert Guéi.

Disarmament, Demobilization and Reintegration of excombatants

The Disarmament, Demabilization and Reintegratibrexacombatants ODR”) is the process by which ex-
combatants are required to lay down their armsratudn to civilian life or to a restructured arnfedces.

The DDR is both a security mechanism and a devetoptool, and represents a process of social eggiarand
reconstruction of national unity whose achievemsnbased upon positioning Coéte d’lvoire as an eingrg
country on the WAEMU and international arena.

With UNOCI’'s support, the implementation of the DOfRocess in Céte d'lvoire is the responsibility tbe
Government through the National Authority for Disement, Demobilization and ReintegratioAuforité
Nationale pour le Désarmement, la DémobilisatiotaeRéintégration* ADDR")), an institution which depends
on the National Security Council. The ADDR has blshed a program framework which was presented to
international partners in February 2014. It has a@stablished partnerships with national instingiavithin the
fields of finance, training and employment as vl with international donors. The European Uniod #re
African Development Bank have committed €14 milliand US$30 million, respectively, to financing the
ADDR’s activities.

According to the UNOCI, the DDR process is dividetb three phases: disarmament, demobilization and
reintegration. Disarmament consists of the colbectf weapons, ammunition and other military equéptrin the
possession of ex-combatants. During this operatiom,ex-combatants hand in their weapons to the RDiD
presence of the UNOCI experts. These weapons are gbrted, stored, secured with the help of thaedni
nations. Malfunctioning weapons are destroyed bylhited Nations. The others are marked using C@WAS
procedures concerning the Small Arms and Smallb@alAmmunition. These procedure are aimed at emguri
proper registration and identification.

Demobilization represents the passage of the exdatant into civilian life. It consists in profilinghe ex-
combatants, conducting a medical examination atfidedimg a civilian package such as clothes andceshdhe
ex-combatants then attend sessions on reintegrafiportunities. At the end of the demobilizatioroqess, a
demobilization card is given to the ex-combatantlfow him to start his rehabilitation. In Cotewtiire, the
ADDR has introduced an innovative "resocialisati@approach to facilitate the social reintegrationtlud ex-
combatants, reconciliation and social cohesion.

"Reinsertion" is a transitional phase between témabilization of ex-combatants and final reinteigratinto
social and economic life. The ex-combatant begiiss réhabilitation by receiving financial assistanggon
presentation of his demobilization card. It alsgolves facilitating the reintegration of ex-combatathrough
economic opportunities offered as a social safetly Reintegration opportunities for ex-combatamisiude
income-generating activities, micro-projects, pssfenal training and scholarships.

On December 31, 2014, the ADDR announced that s&8r@00 ex-combatants, including 3,538 women, had
been disarmed and reintegrated representing 62meof the 74,000 ex-combatants registered in Hiabése.
Around 25,000 armaments have been collected oeesame period. The number of ex-combatants aéfdiatith

the former regime and entering the DDR processitagased over time to reach 25 percent, reflectimy
improvement in the socio-political environment, isbaohesion and reconciliation in the country. écent
thorough review of the database suggests that ri@e 10,000 ex-combatants are either dead, no Honge
interested or have permanently relocated abroadcédt is forecast that a maximum of 18,000 ex{zatants

will be left to be processed by 30 June 2015. ThNEOQI assisted the Government with its reinsertifforts
through the implementation of 79 community-basedintrywide reinsertion projects aimed at the enbaremnt

of community safety and social cohesion, the regdgment of the weapons collection programme and the
payment of transitional safety allowances to apimnakely 24,000 former combatants.
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On November 4-6, 2014, the ADDR held an internaioknowledge-sharing workshop to discuss the
achievements and challenges in the national pragenkxperts from several partner countries wereaesged
with achievements of the DDR process in Céte diwaso far, and commended Cbte d’lvoire for the re-
socialization program, a unique tool to ensure adggisocio-economic reintegration of the ex-comiiata

With regard to civilian disarmament, the Nationan@nission on Small Arms and Light Weapons, with the
support of the United Nations Mine Action Servicenducted 27 weapons collection operations, callig@76
weapons, 149 ammunitions and 5,918 small arms aitiolurOn October 10, 2014, the UNOCI, the ADDR and
the National Commission on Small Arms and Light WWaas launched a tripartite community disarmamesut.pl
The United Nations Mine Action Service supportedenbperations in Bloléquin, Dieuzon, Duékoué, Guigl
Toulepleu and Zagné. A total of 176 weapons, 85allsaims ammunition and 66 items of explosive dewic
were collected.

Population, Education and Health
Population

According to the INS, Cote d'lvoire’s population svastimated at 23.4 million in 2013. It consistsdaminantly

of four main ethnic groups: the Mandé group (then,xhe Yacouba, the Toura, the Gouro, the Malinke the
Dioula) in the north-west and the west, the Voltgioup (Sénoufo, Koulango and Lobi) in the nortie Krou
group (Wé, Bété, Bakwé, Godié and Dida) in the Isautst and mid-west, and the Akan group, whichivgldd
into the ‘Lagunaires’ in the south, and the Agni-Baoulé in the centbe, south-east and the east. According to
the INS, the annual population growth rate was exiprately 2.9% in 2013, resulting in the young plagion
under 15 representing about 40% of the total polomaPeople in the 15-49 age category make uprar6d% of
the total population.

In 2013, 52.9% of the population was located iraarbreas and 47.1% in rural areas. The savannadt) wiakes
up 53% of the country’s territory, represents o2®#o of the total population. By contrast, the seralbrested
portion (47%) of the country contains 78% of thepyation and has the highest population densitye fiain
urban population centers are Abidjan, Yamousso(tkecapital), Bouaké, Daloa, Korhogo, and Man.

French is the official language of the country. Ab60 vernacular languages are also spoken, baodélioula
being the most widely spoken.

Céte d'lvoire is a secular country where a variefyreligions are practiced, namely Islam (39% oé th
population), Christianity (about 30% of the popigdaj and Animism (about 12% of the population).

Cote d’lvoire’s Human Development Index value fé3 was 0.452 — in the low human development cayego
positioning the country at 168 out of 186 countaesl territories. Between 1980 and 2012, Cote d'd® HDI
value increased from 0.348 to 0.432, an increas4®% or average annual increase of about 0.7% Hibeis
developed by the UNDP and provides a summary meafaur assessing long-term progress in three basic
dimensions of human development: a long and heéifdnyaccess to education and a decent standaligliragj.
Cote d'lvoire’s ranking in the 2014 UNDP HDI wasli@ut of 187.
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The table below sets out selected comparative meawoomic statistics regarding certain socio-ecanom
indicators for 2013 (unless otherwise indicated)d6te d’lvoire and for certain other African cores:

Cote South

d’'lvoire  Ghana Zambia Nigeria Africa  Kenya
GDP Growth (@annual 9 ............cccveveveriernns 8.7 7.€ 6.7 5.4 1.6 5.7
Population Growth (annual ©........................ 2.4% 2.1 3.2 2.8 1.2 2.7
Life Expectancy ¢ Birth (years
(MAIEEMAIE) ... e 50/5Y 60/62Y 55/59Y 52/53Y  54/58Y  59/63Y
Primary School Enrolme
(%0 NEL) oo 628 87.0 94 509 854" 82.d%
Mortality Rate, under
(PEF 1,000) ...t e 1008 78.0 89.0  124.0 45.0 73.0

(1) Figures for 2012.

(2) Figures for 2009.

(3) Figures for 2010.

(4) According to the Government, real GDP grovetlestimated at 9.2% in 2013.

(5) According to the INS, the annual populationwth rate was approximately 2.9% in 2013.

(6) According to the Government, the mortalityeraf children under five was 90 deaths for 1,00€hkiin 2013.
Source : World Bank, World Development Indicataatatlase, 2013 unless as noted otherwise

New Nationality law

Nationality was one of the issues from which therian crisis originated. In this respect, a newamatlity law
was adopted by the National Assembly in August 28@came into effect in April 2014.

This law institutes a special regime with regardtiie acquisition of nationality for persons in towing
categories:

. persons born in Céte d’lvoire of foreign parentd ander 21 as at December 20, 1961;

. persons whose usual and uninterrupted residencann@éte d’lvoire before August 7, 1960 and whose
children were born in Céte d’lvoire; and

. persons of foreign parents born in Céte d’lvoiréwsen December 20, 1961 and January 25, 1973, and
their children.

The individuals included in one of the categoribewvee may claim Ivorian nationality by following @daration
procedure to the Public Prosecutor or his resi@eistitute for the jurisdiction in which the reggsit resides,
who transmits it to the Ministry of Justice. Therlidter of Justice has a six-month period to rulghanlvorian
nationality request and deliver an Ivorian natidgaiertificate. If the request is rejected, thaiglant has a two-
month period to file an internal appeal to the Miry of Justice. If the internal appeal is rejectde individual
may appeal to the President of the Republic ashibbest authority. The President of the Republis ha
discretionary power in these matters.

Education

The educational system is made up of two typesdotation: general education and technical educadiwh
vocational training. General education comprisesehevels: (i) pre-school and primary educatidhsécondary
general education, and (iii) higher education. Tecdl education and vocational training begin ic@alary
school.

In 1997, Cobte d'lvoire prepared a 1998-2010 NafioRen for the Development of Education/Vocational
Training Plan National de Développement du Secteur Educ#mation (* PNDEF”)). However, the results
obtained were insufficient and fell short of thgedtives of the PNDEF according to the State Reparthe
National Educational SystenRépport d’Etat sur le Systéme Educatif Natidniasued in 2007. This report
revealed that the educational system continuedde dlifficulties of different magnitude, particljarelated to (i)
limited accessibility and supervision, (ii) mismgeanent of resources, (iii) budgetary constraing,ifadequacy
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of teaching materials and infrastructures, andopgolescence of equipment. The Ivorian educatisystem is
also faced with social problems that hinder theostihg of vulnerable students, particularly youngmen, such
as the HIV/AIDS pandemic, early pregnancy, schoaewnce, politics in school and lack of birth cictites.

Subsequently, the institutional capacities of Miigs in charge of the education and vocationahimmg sector
were improved with support from the World Bank thgh the Education—Vocational Training Sector Assise
Program Programme d’Appui au Secteur Education—Formatidrhis program has allowed the implementation
of a series of measures, including starting theempntation of the Education-Vocational Traininfohmation
and Management Syster8ysteme d’Informations et de Gestion de I'EducatiBormatior), defining sectorial
policy with the adoption of the Letter on Educatialicy, drafting a medium- term action pldign d’Actions a
Moyen Termg to make the Educational Policy operational, andftihg the Medium-Term Expenditure
Frameworks Cadres de Dépenses a Moyen Te(h@DMT ")) for the sector.

Outside of the traditional educational system, g¢hizr an alternative education system put in plagesthte
institutions and civil society organizations. Thes&ernative options include notably community eatianal
centers and confessional denominational schoolpramately 500,000 students attend these schéolthe
interest of moving this alternative educationaltesgs closer to current norms, a framework for camtion and
support was implemented.

The Government has recognized in the NDP the ungeed to strengthen the quality of the educatictesy to
meet its economic growth targets, in particulathe area of vocational training and has developedrabitious
agenda aimed at achieving better outcomes in thea¢idn sector. The development targets in the gmirand
secondary education system seek to improve theeggradity index, enrolment rate, achievement raamsition
rate from primary to secondary, and literacy rateselation with the Government’s Education for Aljenda,
including by providing free access to books forifsup

The following table shows the Government’'s expensa$e education sector for 2011, 2012, 2013, 28id
2015:

2014 2015
2011 2012 2013 (Estimates) (Forecasts)
Education (CFAF billions) ........covvvvviiirmmmmm e eeeennnnnnnns 529.2 651.2 754.6 836.3 954.8
Education (% of nominal GDP) .............comeeeeeennn, 4.29 4.72 4.88 491 4.98

Source: MPMEF/DGBF

Pre-school and Primary Education

Primary education is free and mandatory. Howewuerprie-school (children between 3 and 5 years ofd) a
primary school, participation and accessibilityemtremain low. The Gross Education Rafauik Brut de
Scolarisation(* TBS")) for pre-school, which corresponds to the numbfestudents enrolled as compared to the
school-age population, expressed as a percentaget. 8% for pre-school, according to data from2B&3-2014
statistical analysis report on the educational esysicarried out by the Evaluation Planning and Stes
Department Direction de la Planification de I'Evaluation et sléStatistique¢*DPES’)). For pre-school, the low
rate is primarily due to the ignorance of certant®ons of the population regarding the importasicpre-school
education and the weak pre-school infrastructuverame across the national territory.

In primary schools, this rate was 94.7% in 20134£01ith a rate of 99.7% for boys and 89.6% forggiAlthough
this rate is high, it conceals certain regionapdisties. Furthermore, it is not sufficient for waisal education. To
accomplish this goal, early and late schooling nhestdecreased and the Net Education Ragx Net de
Scolarisation(* TNS")) (which corresponds to the quotient of the pagioin enrolled at the official school-age as
compared to the school-age population, expressedpescentage) must reach 100%. The TNS, whiclecthyr
stands at 77%, shows that 23 out of 100 childresdd@to 11 are not enrolled in primary school. iols, the
TBS recorded a strong increase, from 77.5% in 21k to 89.6% in 2013-2014. The continuing incréadbe
education rate for girls is due to awareness cagnpgdromoting their schooling and efforts madeeirent years

to stimulate demand for education, in particulaa ¥he creation and expansion of school canteeres, th
construction of new classrooms and the distributibfiee school kits.

In terms of capacity, the number of primary schdakses increased from 64,315 in 2010-2011 for@30%
students, to 74,671 in 2013-2014 (of which 18% vgereate) for 3,176,874 students. The number alestts per
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class remained at approximately 43 on averagehtosame period, with unequal distribution acrosscibuntry.
The number of primary school teachers increasech 58,121 in 2010-2011, 32% of which were women, to
73,703 in 2013-2014, 25.7% of which were women.

Secondary Education

In high school, the TNS was 41.2% in 2013-2014 cameg to 35.5% in 2010-2011, an increase of 5.7tpoin

The secondary education capacity increased fro®41dghools, of which 786 were private, in 2010-20tbl
1,296, of which 954 were private, in 2013-2014. Tlenber of students in secondary schools increfised
999,707, of which 39% were girls, in 2010-20111t821,556, of which 40.5% were girls, in 2013-2044 a
total increase of 24.3%. Over the same periodagtfucture slightly increased by an average of 20é%year.
Furthermore, public infrastructure recorded an agergrowth of 3.7% per year. This is due to thestrontion of
nearby middle schools carried out by the State with support of various development partners, wihilsio
resulted in significant increases in class sizes geerage of 23.8% per year). At the end of thersdary
education, students can sit tBaccalauréatxamination.

The number of teachers in secondary schools hasraleeased, from 21,793 in 2010-2011, of which h&éte
women, to 42,872 in 2013-2014, of which 14.6% wexanen, an increase of 44.6%. These numbers remain
inadequate to face expansion needs, especiallgeirs¢iences and French. During the 2013-2014 schezol,
1,783 teaching positions remained vacant. In aafditspatial distribution of teachers, especiallyphimary
schools, shows much disparity, with a strong cotmaéion in urban centers.

Higher Education

Higher education in Cote d’lvoire is provided thgbua variety of institutions: three public univéies, two
Higher Education Regional Unit&Jités Régionales d’Enseignement Supéjiewo selective public institutes
(grandes écoles publiques35 private universities, and 143 selective geviastitutes grandes écoles privées
Four-fifths of the higher education institutiong &@oncentrated in the Abidjan district.

The long political and military crisis severely edfed the quality of higher education. The mairitunson,
University Felix Houphouét-Boigny of Abidjan, wakged during the crisis years as it was the cesfterolent
political confrontation. Since the end of the a@jgihe University of Felix Houphouét-Boigny haspened its
doors in 2013 and is running normally in a peacpflitical climate. In an effort to respond to tteong demand
for access to higher education, the State pays foumber of students to enroll at private univesiwvhere
tuition fees are based on students’ financial céifiab.

Technical Education and Vocational Training

In 2012, the public network of Technical Educatamd Vocational TrainingEnhseignement Technique et de
Formation Professionneljeinstitutions comprised 59 public training institins, ten mobile training units and
three application and production workshops. Tha®teen an increasing contribution of the privatéas in this
area, with the number of institutions increasiranfrl53 in 2004 to 334 in 2010, of which 58.1% ia &bidjan
district. The overall capacity of all training sttures was estimated to be 69,000 trainees ornsitier 2010,
compared to a potential need of 478,964.

Quality of Education

The literacy rate of young adults (aged 15 to 245 W68% in 2011 (72% for men and 63% for women). The
literacy rate for all people over 15 was 57% in 201

Primary and secondary educational performancenigeld by difficult practical conditions, lack ofaehing

materials, lack of infrastructure, as well as ifisignt educational staff. The output of the edigal system is
still low, with increased levels of school dropoul$he education system is also characterized bgtaotial

inequalities in access and educational performahbke.chance of attending school is not equal foclsldren

based on sex and geographic location. The Governn@enput in place a program for school cafetdrigsublic

schools, free distribution of school kits includiagbook bag and school supplies (books and notef)oak well
as an intensive awareness program seeking to aliendiscriminatory behavior towards young women.
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The high rate of students repeating a year (18@@6imary school, 15.4% in lower secondary schod 27.5%

in upper secondary school in 2013-2014) creatdhduipressure on already limited educational infeasure. It

negatively affects the internal efficiency and pegformance of the educational system, and incseidigecosts of
education for the State and for families.

Health

Céte d'lvoire has a dual healthcare system, withgtivate sector and the public health sector fmiagt modern
medicine on one hand, and a traditional healthegstem practicing traditional medicine on the ather

The public sector is divided into three levels:diprimary level including first-contact health ifdies with urban
and rural health centers, (ii) a secondary leveliging, in 2011, 66 general hospitals, 17 regidwespital centers
and specialized hospital centers and (iii) a tertievel including five university hospital centeesd four
specialized national institutes which are the Héastitute in Abidjan Knstitut de cardiologie d’Abidjan the
Raoul-Follereau Institute in Azdopknétitut Raoul—Follereau d’Adzojpéhe National Institute of Public Hygiene
in Treichville (nstitut national d’hygiéne publique de Treichvjliend the National Institute of Public Health in
Abidjan (Institut national de santé publique d’Abid)an

In 2011, the private sector was made up of a n&twbr2,036 health facilities, including 964 infirmes, 463
company health centers, 101 dental offices, 20rktbdes, 136 clinics and 13 private general hadsitin
addition to these private institutions there ar8 plharmacies. The private sector is equipped wgthipenent of
uneven quality. Some facilities have a level ofipment that is comparable to or superior to thapwoblic
facilities, whereas others are under-equipped ande dangerous for the civilian population.

In 2010, internal data shows a ratio of one doftipi6,459 inhabitants, one nurse for 2,826 inhaltétaand one
mid-wife for 3,717 women of child bearing age, camga to the objective of one doctor for 5,000 iritsadts and
one midwife for 3,000 inhabitants. Moreover, thisdital personnel is not evenly distributed acrbsscountry.
Outside the district of Abidjan, the ratio of dasdo inhabitants is one to 20,000. This unevetridigion was
exacerbated by the effects of the 2011 post-eleciiisis on the health sector.

According to the World Bank, in 2012, the averdfgedxpectancy for a man in Céte d’lvoire was 5@rgeand 51
years for a woman, compared to 49 and 50 yeaysectsely, in 2009.

Child mortality rate was very high in 2013 at 9@&ties per 1,000 births (108 deaths per 1,000 biathshildren
under five in 2012). The goal for 2015 is to redime two-thirds these rates that are currently iasiag.
Similarly, the neonatal mortality rate was equdligh, with 40 deaths per 1,000 births in 2012, cared to 47
deaths per 1,000 births in 1999.

Malaria is the leading cause of morbidity and mldgtan Cote d’lvoire. In 2010, malaria represent¢8.0% of
reasons for medical consultations. In addition,amalis the primary cause of infant mortality. Fwegnant
women and children under five, malaria representsatly 42.0% of reasons for medical consultatiowal as
36.1% and 62.4% of causes for hospitalization, eetsygely. Faced with this severe problem, the Goremt's
response is based on therapeutic programs andnpi@vestrategies under the National Fight Againstldvia
Program Programme National de Lutte contre le Paludi3me

The Ivorian public health situation is also chagsdiged by a high HIV/AIDS related mortality ratelD'S is the
leading cause of mortality among adult men ands#uwmnd among women, after pregnancy-related prabéard
child birth. In 2012, the prevalence rate for HI4s\3.2%, in constant decline since 2009 when tieewas 3.6%.
HIV infection rates are more concentrated in wom@en2012, the HIV infection rate was 6.4% for women
compared to 2.9% for men. An internal survey cotellign 2008 indicated that 4.5% of pregnant womenew
HIV-positive. In rural areas, an estimated 4.1%vomen were infected in 2008, compared to 5.4% aheimin
urban areas. The economic centers in the center®&%0), the south (5.5%) and in Abidjan (6.1%)evéhe
most affected.

To address this threat, the Ivorian authoritiesehglaced the fight against HIV infection and seludtansmitted

diseases at the center of their concerns. Follottiad@?006-2010 national strategic plan, the Goventrhas been
pursuing a 2011-2015 strategic plan for the figigiast the HIV pandemic aiming to reverse the Higpagation

trend and to alleviate the impact of AIDS on therian population, in particular for highly vulnetatgroups.

With the implementation of these reforms, the HPéy@mlence rate decreased to 3.2% in 2012.
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On March 22, 2014, an Ebola virus epidemic wasiomef in the region of Forest Guinea, close tolibeder
between Guinea and Liberia, and subsequently inakign After an alert launched by the WHO asking to
reinforce the monitoring of illnesses akin to aalihemorrhagic fever, the neighboring countriesGafinea,
including Cote d’lvoire, implemented safety measusong their terrestrial borders and inside theitories in
order to protect people at risk and to preventsviptopagation. On August 10, 2014, the Governmé@ode
d’lvoire raised the risk of Ebola to “extremely higand announced a series of prevention measurasiding the
suspension of all flights from affected areas additional screening at entry points. On August 2214, the
Government closed the country’s borders with Guized Liberia. On September 1, 2014, the NationaliSty
Council announced the opening of humanitarian dors for relief purposes, the operationalizationafich
remains a challenge. The Ivorian national caresumed flights to the affected countries on Oct@@er2014. In
2014, the Government initially funded a CFAF 3ibill plan focused on general prevention measures. Th
Government subsequently put in place a CFAF 13liplan focused on prevention measures in tiséridts
close to Liberia and Guinea that is fully finandgdcommitment from the EU, the World Bank, and AfDBis
plan will be implemented partly in 2015. In additjca third CFAF 50 billion plan, financed throudtetiIMF
extended credit facility, will extend similar prexteon measures to the whole territory. The Uniteatidbhs
Children’s Fund and UNOCI helped to increase termpotreatment facilities, while the UNDP supportad
mobilization of funds to equip and train up to 3@Qional and international health agents, as wellvarian
border police, customs officers and other law exdorent officials in border areas. The UN also stjeglothe
development of a communications strategy and areachh programme, as well as the mapping of illégatier
crossing points, while the Office for the Coordinatof Humanitarian Affairs supported the Governtreafforts
to streamline clearance procedures and facilitsdeoperationalization of humanitarian corridorsefehhas been
no reported case of Ebola infection in Cote d'lgoir

In an effort to allow access to healthcare foreghéire population, and in particular for more vubide people as
well as the poorest Ivorian residents, the Parlign@assed a law establishing Universal Health Gmeer
(Couverture Maladie Universellg CMU")) in March 2014. This law provides for collectiw®verage of health
care costs as well as a contribution that is pribpuate with a person’s resources. The Governmeatted in

June 2014 a decree creating the National Healtk @athority. Technical discussions are ongoingaéing the

health risks and medical procedures to be covehedcosts of services to be provided, and patiesit €haring,
along with negotiations with industry representagion the payment of the mandatory contributionsrhgloyers

and employees. The reform will be phased in praivey and is expected to have a limited fiscalaetpn the

short run. The collection of the mandatory contiiru is set to start in July 2015, three month®rpto the

beginning of medical services’ reimbursement, satetl for October 2015. Only about 4 million people

expected to be covered initially in 2015, mainlythe formal sector, which is already covered thiougluntary

insurance schemes, and in the agriculture expotbisérhe poorest households will not be subsidine2D15, as
enrollment procedures will only be tested in thistfsemester of 2015, following the completiont& household
and employment surveys. The Government intendeverahe launching costs of the CMU, estimatedretired

CFAF 5 billion in 2014, and CFAF 10.5 billion in 2B. In the medium term, the CMU is expected to &é s
financing from contributions, except for the cobinsuring the poorest households which will beered by the
budget.

There are two social security and retirement penkiods in Céte d’'lvoire:

. The Government Employees’ General Pension F@alsée Générale de Retraite des Agents de I'Etat
(“CGRAE")), which is in charge of (i) collecting premiurasd subsidies for financing retirement pensions
and other services as well as ensuring financiahagament of excess contributions and (ii) providing
various services to designated beneficiaries irpth®ic sector; and

. The National Social Security Fun@disse Nationale de Prévoyance Soci@lENPS')), which manages
the compulsory social security scheme of the peivsector. It also plays a role in the health ardaso
welfare sector.

In order to improve social protection provided toptoyees subscribed to various pension funds, CGRAGE
CNPS are currently negotiating a convention praxgdor rules of coordination between these two jmmplans.

Millennium Development Goals

The crisis that the country has endured impedee @d&toire’s efforts with regard to achieving theD\@s. The
MDGs are development goals based on the Millenridgularation made during the Millennium Summit oé th
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United Nations in 2000. They are made up of eightrdependent objectives designed to reduce poeaerdy
improve quality of life, particularly in rural areaWith the return to growth and the re-establishnaé relations
with development partners such as the IMF, the W&a&nk and the European Union, the Government has
reaffirmed its commitment to work towards the rzation of the MDGs, in the framework of the implartation

of the NDP. Progress is being made in the fighireggoverty and poor progress in primary educatgander
parity in education, empowerment of women and mafeand infant health. The most significant progrbas
been made in combating HIV/AIDS and providing asdesdrinking water.

The realization of the MDGs is as follows:

MDG 1: “Eradicate extreme poverty and hunger”: with a national poverty line of CFAF 661 per day in
2008, the poverty rate increased from 32.3% in 118933.4% in 2002 to 48.9% in 2008, as compareal to
projected rate of 16% in 2015. This rate is higinerural areas due to the effects of the crisig, thimce
2002, undermined production systems and socialldev@nt. In 2008, the poverty rate was 62.5% ialrur
areas and 29.5% in urban areas. The unemployminhaa significantly increased from 8.9% in 1998 to
13.2% in 2002 and 17.5% in 2008. The youth unempkyt rate was even higher, standing at 24% in
2008.

MDG 2: “Achieve universal primary education”. the primary school enrolment rate stood at 56.1% in
2008, reflecting the necessity of continuing eforbward achieving universal primary education. i5uc
disparities also exist between boys and girls, Witther net enrolment rates for boys than for (is.6%

for boys as compared to 51.3% for girls in 2006aNy 49% of school children still do not finishimpary
school due to the high repetition rate, which wieotn 24% in 2006 to 19.1% in 2008. A gender analysi
reveals that 52% of boys complete primary schaolc@mpared to only 39% of girls. The literacy rate
persons aged 15-24 decreased from 60% in 1998%0iB2002 and 53% in 2008. llliteracy is very high
among women, with a rate of 60% in 2006.

MDG 3: “Promote gender equality and empower women”the gender parity index in primary schooling
was 0.88 in 2008, compared to 0.77 in 1997 and th82000. In secondary schooling, gender parity
increased from 0.47 in 1990 to 0.54 in 2002. Wotmave a higher illiteracy rate than men. The ilbr
rate for women aged 15-24 years was 40% in 2006 .sthool enrolment rate for this age group of women
increased from 40% in 1998 to 52.1% in 2000. Thesgace of women in State institutions (Parliamedt a
Government) is increasing. Since 2011, women hpjpgtaimately 10% of Parliament positions, compared
to 5.7% in 1990 and 8.5% in 2000.

MDG 4: “Reduce child mortality”: the mortality rate of children under five decreabetiveen 2005 (171
deaths for 1,000 births) and 2013 (90 deaths f060Q,births). Vaccine coverage against measles for
children under one has been progressing since 189@asing from 35% in 1993 to 67% in 2008.

MDG 5: “Improve maternal health”. maternal health remains precarious despite a stigiglioration
since 2005. The maternal mortality rate increasethf470 deaths per 100,000 live births in 2008360 7
deaths per 100,000 live births in 2010. In 2018, nlational mortality rate was at 720 deaths perQID
births. This result falls far short of the objeetiof having a rate of 150 deaths per 100,000 bintt2015.
Improvements have been recorded in the proportfobirths assisted by health professionals, primaril
between 1993 and 2000. The country progressed ssigely from 45% of all births in 1994 to 47% in
1998 and 63% in 2000. In 2008, 57% of births wesgisted by a qualified health professional, reweali
that efforts must be intensified in order to rede 90% level expected in 2015.

MDG 7: “Ensure environmental sustainability”: the environment and ecosystem have deteriorated
throughout Céte d'lvoire. Nevertheless, progress lteen observed in improving access to drinkingrvat
and sanitation.

MDG 8: “Develop a global partnership for developmeti: the main objectives are (i) to consolidate the
efforts undertaken to improve the business envieminand (ii) to adapt to the changes in internation
demand. Regarding the weight of debt, priorityoigptirsue and strengthen the new debt policy focased
rigorous management of public finances. With respe@ccess to medicine, the priority is to (i) hoye
monitoring of distribution channels and (ii) setthe arrears owed to suppliers.

The table below presents the “pro-poor” expenses@scentage of nominal GDP from 2011 to 2015:
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201¢ 201t
2011 2012 2013 (Estimates) (Forecasts)

Agriculture and urban developme...................... 0.2¢ 0.4¢ 0.47 0.4¢ 0.5C
Fish and animal reSOUrC...........ooocuvvieiiieiiineenne 0.0 0.0t 0.04 0.0t 0.0t
EdUCatioN........ueeeiieiiiiii i, 4.47 4.72 4.8¢ 491 4.9¢
Health ... 1.0C 1.2¢ 1.3 1.57 1.62
Water and sanitatio...........cccceeeeeeeiiiiiiniiiiiieeeenn, 0.3C 0.3¢€ 0.4¢ 0.4¢ 0.44
ENErgy. oo 0.07 0.14 0.17 0.1¢ 0.17
Roads and engineering structU..............ceevveee.... 0.2¢ 0.37 0.6€ 0.7: 0.61
SOCial POlICY....uvviiiiiiiiiiiiiiiieeeeecec s 0.21 0.14 0.12 0.1z 0.12
Decentralizatior(excluding education, hea

and agriCulture) ...........uueeeeeeeeeeeeesmmmmmeevveeveeeeeeeenns 0.24 0.23 0.21 0.35 0.29
Reconstructions and rehabilitatic........................ 0.0t 0.00: 0.0¢ 0.0¢€ 0.11
TOUAI et 6.9C 7.7% 8.4z 8.9t 8.8¢

Source: MPMEF
The Political System

Under its current Constitution adopted on Augus2d00, Céte d'lvoire is a Democratic Republic basadhe
separation of the three powers: executive, leigvaatnd judicial. After a long period with a singlarty regime, a
multiparty system was established in 1990.

The country inherited from French colonizationdldaw system based on the French Civil Code.
The executive power

The executive power in Céte d'lvoire is represerigdhe President of the Republic, who is electadaf five-
year term by direct universal suffrage and may éelected once. The President of the Republic és th
commander-in-chief of the armed forces and the l@datie administrative authorities. The Presideas kery
broad powers, which include (i) the power to appaimd dismiss the Prime Minister, (ii) the poweafipoint the
members of the Government, determine their atibbatand terminate their terms of offices, in eaabe upon a
proposal by the Prime Minister, (iii) the powerstisbmit to a referendum any text or any issue thefresident
of the Republic deems to require the consultatibthe people, (iv) the power to initiate legislatjovhich is
shared with the National Assembly, and the powesrtonulgate and to ensure enforcement of the lang,(v)
the power to negotiate and ratify treaties andringttonal agreements. The Prime Minister replabesPresident
of the Republic when the latter is abroad, whike Bresident of the National Assembly replaces tiesiéent if
the latter becomes incapacitated. The Prime Ministas and coordinates the Government’s action.

The Constitution provides that, in case of vacasicthe Presidency of the Republic as a consequeihdeath,
resignation or absolute impediment, the Presidémhe National Assembly will act as interim Presitief the
Republic, for a period ranging from 45 to 90 daysirty which he organizes the election of the neeskent of
the Republic. In case of death, resignation or latesompediment of the President of the Nationaseably
when a vacancy of the Presidency of the Republkicirsg the First Vice-President of the National Askly acts
as interim President of the Republic under the seonelitions.

The current President of the Republic, Alassanet@n# was elected on November 28, 2010 for ayear term,
which will expire in November 2015. After a firsiterim government led by Guillaume Soro, Presiddassane
Ouattara appointed a new government in which allifain presidential alliance parties were represkmxcept

for the FPI of former President Laurent Gbagbo.sTdgvernment, led by Prime Minister Jeannot Ahowsso
Kouadio, a member of the PDCI, was dissolved bysiBemt Alassane Ouattara on November 14, 2012. The
current government was appointed on November 222 2@ith Daniel Kablan Duncan as Prime Minister and
most of the ministers were reappointed. The neasiBential elections are scheduled for October 2015

The legislative branch

The National Assembly is a single-chamber Parlidmefose 225 members are elected by direct universa
suffrage for five years. The next legislative dal@ts are scheduled for 2016. The President of #qguBlic and
the National Assembly both have the power to itgtiagislation, but a bill may only be adopted bg National
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Assembly by a majority of two thirds of its memhbeifi$ie National Assembly votes the State’s budget an
approves taxes.

Certain areas identified in article 71 of the Cngbn, which include matters such as citizenghts, nationality,
taxation and public finances, pertain to the donnaserved for statutory laws adopted by the Natidsaembly
and may not be regulated by decrees issued by xbeutve branch. In accordance with article 75 fof t
Constitution, however, the President of the Repulniay be authorized by the National Assembly toésecrees
on matters that are normally reserved to statuimyin order to perform his program. Such decregsreinto
force from their date of publication in the offitgazette but become void if they are not submittedatification
by the National Assembly by the date set in théa@nization given to the President.

After a long period without legislative electioise National Assembly was renewed on December @111.2The
current National Assembly is dominated by the RERypand its allies which hold 127 seats. The lead¢he
party is former Prime Minister Guillaume Soro, femeader of thé&orces Nouvelleand now a member of the
RDR party. The other seats are shared betweenDid 76 seats), the UDPCI (7 seats), the RDP (#skethe
independents (39 seats) and others (4 seats).

The judiciary

The judiciary is an independent power exercise@doordance with the Constitution. It comprisest fievel
courts {ribunauy, second level courts or courts of appealufs d’appé)l, and a Supreme CouE¢ur Suprémke
Cote d'lvoire also has two special courts: a Highu€ of Justice laute Cour de Justicegnd a Constitutional
Council Conseil Constitutionngl

The Supreme Court has jurisdiction over the appealged against decisions rendered by the courtgppéal,
and against certain judgments rendered by firgllegurts. The Supreme Court is placed under theodty of a
President and is divided into three chambers: dcididChamber Chambre judiciairg, an Administrative
Chamber Chambre administratiyeand an Accounts ChambeZi{ambre des CompfesThe Judicial Chamber
has jurisdiction over special appeals on pointtawf filed against court decisions rendered in lastance. The
Administrative Chamber has jurisdiction over speaf@eals on points of law against court decisiemslered in
last instance in procedures involving a public kntity, as well as over applications for annulmfentabuse of
power filed against decisions of administrativehadties. The Accounts Chamber audits of the pulaticounts of
the Treasury. Each chamber is headed by a Presididge, assisted by other judges. A General Primécu
Office is headed by a General Prosecutor, whosstasl by Advocates General.

The High Court of Justice has special jurisdictouer acts of high treason committed by the Presidéithe
Republic and crimes or offences committed by membéthe Government in the course of the performaofc
their official duties, with the exception of crimasd offences against State security as well eselglaelated
crimes and offences for which specialized courtgeharisdiction. It comprises judges and alternaigges
elected by their peers to sit as judges in thistcou

The Constitutional Council has jurisdiction ovee thonstitutionality of the laws and monitors thecsbral
process. It comprises the President, the formesigeats of the Republic (except in case of expregiser on
their part) and six members appointed for a noewable six-year term, three of whom are appointgedhie
President of the Republic and three by the Presidethe National Assembly. Laurent Gbagbo is notember
of the Constitutional Council. One half of the merhis renewed once every three years. The Pregifi¢me
Constitutional Council is appointed by the Prestd#grthe Republic for a non-renewable six-year term

Political parties

The multi-party system has been authorized in @bheoire since 1990. The main political parties ©bte
d’lvoire are: (i) the PDCI, created by former Pdesit Félix Houphouét Boigny, currently headed bymier
President Henri Konan Bédié, (ii) the RDR, headgdlrrent President Alassane Ouattara, and (ié)RRI, the
political party of former President Laurent Gbagbarrently headed by Pascal Affi N'Guessan.

Local Communities

Céte d'lvoire is divided into 12 districts (in atidn to the two autonomous districtdigtricts autonomesof
Abidjan and Yamoussoukro) which are divided intor8@ions. The country is further divided into adistirative
constituencies of 95 departmenépartemends The village or neighborhood constitutes thetfievel of

37



administrative authority and they are respectiagyninistered by a village or neighborhood chietcliEgegion is
administered by a governor and president of thnad council and each town has a mayor. The deats are
administered byréfets

The difficulties of the State to meet the financiauipment and human resources requirements of the
decentralized communities remain a major consttaitiie efficient implementation of the decentratiian policy
launched by the Government in the late 1970s arig £880s, which gave more powers to local comniegjtin
particular to the regions and departments. In amdithe local development dynamic suffers fromahsence of

the decrees required to implement certain powenssterred to territorial communities, the low lewéllegal
monitoring, and the lack of precision in the natoféhe relations between the State and territ@éahmunities.

The Government grants subsidies to the decentdatbenmunities and pays the salaries of the civivesgs
working for these entities. Furthermore, it retuenportion of certain taxes to these decentralcmdmunities,
such as taxes on real estate, patents and licdncaddition, some decentralized communities can kdvy taxes.
For instance, municipalities levy a tax on locabie.

Legal System

As a former French colony, Cote d’lvoire derivesnmaf its fundamental legal texts and customs fittie
French civil law system. The primary sources of lanCéte d'lvoire are the Constitution, internatibtreaties,
legislation voted by Parliament and governmentareles. The legal texts and regulations are puldisihean
official gazette known as théournal Officiel de la République de Céte d’lvoimghich is managed by the
Directorate of Official Publications.

As in most former French colonies, the French GBalde of 1804 is the reference document for nomioal

aspects of the legal system. The civil code wamdiniced in French colonies in 1833. It comprises hasic
family, inheritance, trust, tort and contract lamddhe basic rules regarding the status of perandsgs dealt with
in a variety of different codes today in Céte dileoincluding the Family Code, the Nationality Coaled the
Code of Civil and Commercial Obligations.

Business law in Cote d’lvoire is determined by toeintry’'s membership in the OHADA, which was creabm
October 17, 1993 and now comprises 17 African menobantries. The primary purpose of the OHADA is to
harmonize laws in the area of business and comaidagy. Under the OHADA, laws adopted by the grapply
directly and immediately to each member countryhauit need for internal ratification. In additidghe OHADA
treaty has created a supranational court, whichieiged with judicial powers, and has authority tite ron
substantive matters. Its decisions are bindingaiional courts. It also has advisory powers to ensmiformity
and consistent legal interpretation across the reeuntries.

Judicial and Arbitral Proceedings

To the knowledge of the Republic, there are nogatlior arbitral procedures that could have, oently have
had, a significant impact on the economic and firersituation of the country.

Fight against terrorism and piracy
The Government has taken the following measurgmeof the fight against terrorism:

. creation of an anti-terrorist cell within the Téorial Surveillance DepartmerDirection de la Surveillance
du Territoire(*DST));

. signing of cooperation agreements with Ghana abdria;

. strengthening cooperation with specialized orgdiira such as the Central Intelligence Agency im th
United States and the Directorate-General for BeferSecurity Direction Générale de la Sécurité
Extérieure(*DGSE)) in France; and

. drafting of a law on terrorism, with the aim ofegigthening legislation in this domain in collab@atwith
institutions responsible for Céte d’lvoire’s inigiknce-gathering.
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With respect to piracy, the Government has takenféiowing measures as part of the fight againatitime
piracy in the Gulf of Guinea:

. strengthening the national navy’s abilities via #uguisition of a patrol boat on June 23, 2014yel as
the acquisition of a second one expected for Octdbg4; and

. adoption of decree No. 2014-30 on February 3, aftfinterning the organization and coordination of the
actions by the State at sea.

External Relations

Since its independence, Céte d’lvoire has mainthprévileged relations with France, its former aold power.
Until 1999, Céte d'lvoire represented a model ofitpal stability and success for French cooperatio sub-
Saharan Africa. French companies enjoyed a leggsifion in Céte d’lvoire’s economic activity andalRce is
still an important trading partner. Defense andpevation agreements have also been concluded bethedwo
countries. The recently renewed defense and cobperaeaty has now been approved by the Presiéie&ehch
troops have been stationed in Cote d'lvoire site@idependence in 1960.

French-Ivorian relations went into crisis with thelitary and diplomatic engagement of France in tbeflict
between the Government of President Laurent Gbamimb the Forces Nouvellesn 2002-2003. France'’s
initiatives were met with hostile nationalist réaos among the supporters of President Laurent kibag
reflecting a sense of dispossession of Cote d'évbiy foreign interests. After the victory of AlageaOuattara in
the presidential election of 2010, France has naetl to play an important role alongside the UnNkdions
Security Council in the supervision of the possisriprocess and the normalization of Cote d'lveinelations
with the international community. In 2014, Fran@eided to transform its Licorne presence in Abidjatio an
advanced operational military base which took effecJanuary 1, 2015.

Diplomatic and economic relations with the Unitedt8s of America have gradually improved sinceehé of
the crisis. In May 2014, the US Government restarhigibility of Cote d’lvoire for the African Growt and
Opportunity Act (AGOA), legislation approved by theS. Congress in May 2000 with the purpose ofstisgj
the economies of sub-Saharan Africa and improvoanemic relations between the United States andetijien.
Furthermore, in December 2014, Céte d’lvoire becatigible for the US Government sponsored Millemniu
Challenge Corporation ICC”) program. The MCC, a program designed for devielgjgountries that engage in
good governance, economic liberalization, and itaest in human resources, provides financing for
infrastructure, human development, governance naartfet access improvement projects by way of grants

In the context of the diversification of its extatmpartners, Cote d’lvoire has since 2011 incredtsecboperation
with a number of partners, notably China, the Répulf Korea, India and Japan. It has put an emghas
South-South cooperation notably with Morocco, Tianend South Africa, and on deepening regionabnation.
These relations aim to increase the volume of @bheoire’s trade with the rest of the world and take
advantage of the experience of these countriesewdikessing additional external resources requdoedts
development. Furthermore, Céte d’lvoire is devalgpielations with new political allies in the Aratorld in
order to attract financing originating from theseiatries.

In September 2014, Ghana decided to appeal tontieenhtional Tribunal for the Law of the Sea inardo
resolve the delineation of the maritime border leetwthe two countries. The Government also decinegpeal
to the International Tribunal for the Law of theaS®e resolve the territorial dispute with GhanateCé'Ivoire
nevertheless remains in contact with Ghana in tpe lof reaching a negotiated solution.

Aside from the countries listed above, Céte d'lgomaintains diplomatic relations with most of therld's
countries, either bilaterally or regionally and titaterally.

Membership in international and regional organizations

Cote d'lvoire is an active member of the internagilocommunity and its policy is to foster its radat with
foreign countries. Cote d’lvoire is a member ofemmiational organizations and party to several matéonal
treaties on the global, African and regional level.
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Global Organizations

On the global level, Céte d’'lvoire has been a manafehe UN since September 20, 1960 and of theritgjof
the multilateral organizations such as the IMF #re@World Bank, in each case since March 11, 1868,the
World Trade Organization since January 1, 1995.

African Union

Cote d'lvoire is one of the 53 members of the AfridJnion (‘AU”), the successor to the Organization of African
Unity. The AU is modelled on the European Union Aad had a common parliament since March 2004 wieen
Pan African Parliament was created. In additios, AU aims to have a central bank in the long tearopurt of
justice, common defense and a single currencylalysto-day affairs are run by the AU Commission. iAémber
states are required to pledge 0.5% of their GDfand the AU. This would allow the AU to double &taff and
make headway with the implementation of the Newtrieaship for Africa’s Development EPAD”). NEPAD

is a vision and strategic framework for Africa, ide®d to address issues such as escalating pdegdls and
underdevelopment in Africa. However, few membetesta&comply with the funding requirement and therefo
expansion remains unimplemented and the AU isnilan donor support. In addition, many members are
reluctant to make the necessary concessions regatwir sovereignty. The AU is however preparedanction
military interventions through its Peace and Seg@ibuncil, which it did in Mali.

ECOWAS

Cote d'lvoire is an active member of the Economimm®nunity of West African States FCOWAS”). The
ECOWAS was established on May 28, 1975 with theniegy of the Treaty of Lagos. The ECOWAS is
headquartered in Abuja, Nigeria and has 15 Wesic#dir members (Benin, Burkina Faso, Cape Verde, Céte
d’lvoire, Gambia, Ghana, Guinea, Guinea-Bissaueti#y Mali, Niger, Nigeria, Senegal, Sierra Leond &a0go).
The organization’s mission is to promote economiegration in all fields of economic activity, pactarly
industry, transport, telecommunications, energyicatiure, natural resources, commerce, monetadyfimancial
matters, and social and cultural matters. In 1#98, ECOWAS Treaty was revised to accelerate theggsoof
integration and establish an economic and moneaiaign to stimulate economic growth and developnient
West Africa with the following objectives: the rewad of customs duties for intra-ECOWAS trade amnxka
having equivalent effect, the establishment of emmon external tariff, the harmonization of econoraitd
financial policies and the creation of a single etany zone. However, regional trade within the ECABA\AS a
share of total trade remains limited due to thé laicharmonization of the economies. President tmtwas
President of the ECOWAS's Heads of States CouraihfFebruary 2012 to March 2014.

WAEMU and BCEAO

The WAEMU is an organization of eight states of WAfrica established to promote economic integratio
among countries that share a common currency, &FCThe WAEMU was created by a Treaty signed at
Dakar, Senegal, on January 10, 1994 by the Headataté and Governments of Benin, Burkina Faso, Cote
d’lvoire, Mali, Niger, Senegal and Togo. On Mayl®97, Guinea-Bissau, a former Portuguese colorogroe its
eighth (and only non-Francophone) member state.BIBEAO is the common central bank of the eight memb
states which form the WAEMU. Se#&lonetary System—The Franc Zone and the BCEAO-TEABC

The WAEMU is also a customs union and monetary mnlits objectives are greater economic competitgsn
through open and competitive markets, along wiéhrttionalization and harmonization of the legalimmment,
the convergence of macroeconomic policies and @tdis, the creation of a common market, the coatiin of
sectorial policies and the harmonization of fiqualicies.

The African Development Bank

Céte d'lvoire is a member of the AfDB, the mainatijve of which is to reduce poverty in its regibmember
countries by contributing to their sustainable epnit development and social progress. The AfBD,cWwhi
moved its headquarters to Tunis during the crisé followed the 2010 presidential election, trensfd its
operations back to Abidjan. The full transfer afstaff was substantially completed in late 2014.
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ACP

Cote d'lvoire is also a member of the African, ®agan, and Pacific Group of StateACP”), an organization
created in 1975. It is composed of 79 African, Blagan and Pacific states, with all of them, exdeptCuba,
signatories to the Cotonou Agreement, also knowth@$SACP-EC Partnership Agreement” which linksrthto
the European Union. The ACP includes 48 countri@s fsub-Saharan Africa, 16 from the Caribbean d&nfitdm
the Pacific. The ACP was originally created witle tim of fostering cooperation between its membeis the
European Community. The ACP has evolved to als@rcagreements with the European Union in the avéas
trade, economics, politics and culture.

WHO

The WHO is a key technical partner for Cote d'leoitAlthough the financial cooperation of bilategaid
multilateral institutions has decreased due topbktical and military crisis that began in 200BetWHO's
assistance has remained uninterrupted and hascinifereased, mitigating the effects of the cridtshas
continued its assistance in social fields sucheadtih and education.

The mission of the WHO’s Country Office in Cotewdiire is to promote the attainment of the highextsible
level of health for the country’s entire populatidny collaborating with the Government and othertrgs in
health development and by supplying technical agistical support for the country’s programs.

Alongside Cote d'lvoire, it has developed severabperation strategies to encourage decisive gtiaéta
guidelines for methods of intervention, coordinatiand advocacy by the WHO in Cb6te d’lvoire. Thestfir
generation WHO cooperation strategy with Coéte dhyowas established covering 2004 to 2005 via a
participative process that mobilized, in additiomational health entities, other technical andriirial partners of
Céte d'lvoire. The second generation WHO coopenatitrategy with Cote d’lvoire was developed under a
framework of priority interventions for the periodvering 2009-2013.

This strategy is based on several programs, sudhea2013-2015 National Health Development PIRlar{
National de Développement Sanita{fd®NDS’)) and the CDMT. It is based upon the mission,dglines and
priorities of the WHO, the United Nations Developthé\ssistance Framework UNDAF"), the Millennium
Development Goals IDGs”) and the Paris Declaration.

The strategic initiatives for intervention have bestablished as follows:

. accelerating the fight against disease;

. improving maternal, neonatal and child health, &l ws the health of teenagers and other vulnerable
groups;

. fostering an environment conducive to health;

. strengthening the health system; and

. preparedness for and response to emergencies tastiophes.

Pending the evaluation of this second cooperatitategy, which is nearing its end, the WHO supp@tie
d’lvoire in various fields of healthcare. In pantsleip with the WHO, Céte d’lvoire has launched assna
vaccination campaign, seeking to vaccinate neanhgilBon children from 0 to 5 years old against ipolThis
campaign, coupled with administering vitamin A toldren from 6 to 59 months old, lasted from JuBed.June
16, 2014. The WHO is also a key technical partoerGote d’'lvoire with respect to the country’s peation
actions against the Ebola virus.
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THE ECONOMY
General Presentation

Cote d'lvoire is the leading economy in the WAEMdterms of GDP, according to the BCEAO and, aceaydi
to WAEMU demographic statistics, the country witte tlargest population in the WAEMU, with an estietht
population of 23.4 million inhabitants in 2013 artiag to the INS. According to GDP estimates putdis$ by the
IMF (World Economic Outlook, October 2014 6te d’lvoire was the third largest economy lie ECOWAS
(after Nigeria and Ghana) in 2014.The country $odhe world’s largest cocoa producer and the ieddcond
largest cashew nut producer according to the statief Céte d’lvoire’s Ministry of Agriculture anthe United
Nations Fund and Agriculture Organisation.

Following the end of the 2011 post-election crifli, Government adopted in March 2012 the NDP.ND® is
the anchor of the country’s development strategg aims at significantly increasing public investmamd
creating an environment conducive to the developroéthe private sector, with a view to boostingeemic
growth and employment.

Since the end of the crisis, the Government hasrded notable progress in the political stabil@atbf the
country and the revival of the economy. In 201%, @overnment’s efforts to normalize the socio-ecaiccand
political situation managed to limit the contracti@f the country’s real GDP, originally forecast lye
Government to be 6.3%, to only 4.4%. Accordinghite Government, real GDP growth was 10.7% in 2012 an
estimated at 9.2% in 2013 as a result of the stm@wgvery in economic activity, in line with the R
objectives. According to IMF estimates, GDP growtas 8.7% in 2013. The Government considers that the
difference between its own GDP growth figures fo.2 and those of the IMF results primarily fromfeliénces

in the perception and methodology of advanced atdis, including primarily building and public warland
electricity. The Government forecasts its real G@rBwth rate to be 9.0% for 2014 (compared to an IMF
projection of 8.0%) and 10.0% for 2015 (comparedrtdMF projection of 8.0%). The Government considbat
the main difference between its own GDP growthriggufor 2014 and 2015 and those of the IMF steprs the
IMF’s more conservative projections for commercd aarvices. Since the end of May 2014, Cote d'brdias
returned to its status as a lower middle-incomentrgu According to the World Bank definition, a lewmiddle-
income country is a country whose annual GNI pgitaavas more than US$1,045 but less than US$4a$24
July 1, 2013. In its last regional outlook for sthharan Africa published in April 2014, the IMF hasluded
Cote d'lvoire in the group of eleven frontier andexging market economies in sub-Saharan Africa.

Céte d’lvoire’s economy has historically been atill is dependent on its agriculture, and in paféc on the
coffee-cocoa sector. According to the Governmemedasts, the primary sector represented 20.9% ef th
country’s nominal GDP in 2014, with coffee and cactogether, representing 6.7% of the country’s inam
GDP, 43.9% of its export earnings and 13.9% diiksrevenue.

This dependence on agriculture makes Céte d'lveiegonomy vulnerable to fluctuations in global agtural

prices and to weather conditions. As part of tHertf to diversify the economy, Cote d'lvoire hasggaged in a
series of reforms relating in particular to prodwensformation to strengthen the secondary animtgrsectors,
which are key drivers of growth.

In 2012, the Government carried out an assessnfeiedndustrial sector and formulated a strategt \the
objective of increasing the industrial sector’'srehaf GDP from approximately 23.1% in 2012 to 4092020.
To achieve this goal, the Government intends toeldgvthe role of agro-industry and to favor agticral
processing. Cote d’lvoire has a goal of processintpast 50% of its agricultural production in ttwuntry by
2020. The current processing rate varies from eoodyzt to another. It is currently under 5% forfeas nuts,
between 20% and 30% for coffee-cocoa, and 100%dtm oil. Generally, processed products are a tregul
primary processing. Nonetheless, the NDP providesther processing stages (up to the finishedymtostage)
in order to benefit from greater added-value.
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The table below presents Céte d'lvoire’s nominalFSiBom 2008 to 2014:

2013 2014
2008 2009 2010 2011 2012 (Estimates)  (Forecasts)
(CFAFbillions)
Nominal GDP........... 10,848 11,464 12,325 11,977 13,805 15,460 17,021

Source: MPMEF

The table below presents the change in volume d? & each sector of activity from 2008 to 2014:

2013% 2014
2008 2009 2010 2011 20122 (Estimates)  (Forecasts)

Change in volume

(in %)

Total GDP ............... 25 3.3 2.0 (4.4) 10.7 9.2 9.0
— Primary sector........ (1.0) (2.9) (4.1) 6.5 (2.7) 6.9 4.0
— Secondary sectotr... 5.8 3.9 (4.0) (7.3) (1.4) 8.8 6.1
— Tertiary sector........ 3.6 7.7 9.5 (0.2) 9.6 9.6 12.4
— Non trade GDP....... 7.8 3.6 10.0 (8.8) 16.1 3.1 9.0
—Duties and taxes..... (4.4) 1.0 (2.9) (30.9) 90.4 17.6 11.0

(1) The estimated figures included in the 2014spectus for 2011 were adjusted to reflect the firsional accounts for 2011 which were made
available by the INS in the second half of 2014e P11 figures were finalized by the INS only itel2014 due to a delay in processing the
economic figures in the wake of Cote d'lvoire’s isseconomic situation in 2011. In addition, certatranges in the 2011 macroeconomic data
included in the 2014 Prospectus result from chamyesethodology decided by the Government in coamgle with the SNA 93 in the second
half of 2014. In particular, duties and taxes tiead been included in the tertiary sector were resddvom the tertiary sector and included in a
separate line item in accordance with a WAEMU regmndation in respect of SNA 93 compliance.

(2) The estimated figures included in the 2014spectus for 2012 were adjusted to reflect the firsional accounts for 2012 which were made
available by the INS in the second half of 2014atfulition, certain changes in the 2012 macroecoaalaia included in the 2014 Prospectus
result from changes in methodology decided by tbegBhment in compliance with the SNA 93 in the setbalf of 2014. In particular, duties
and taxes that had been included in the tertiacjosevere removed from the tertiary sector andudetl in a separate line item in accordance
with a WAEMU recommendation in respect of SNA 93ngtiance.

(3) The 2013 estimated figures included in the 2Btdspectus were adjusted to reflect the 2013 gianal national accounts, which were made
available by the INS in the second half of 2014atfulition, certain changes in the 2013 macroecoaalaia included in the 2014 Prospectus
result from changes in methodology decided by tbegBhment in compliance with the SNA 93 in the setbalf of 2014. In particular, duties
and taxes that had been included in the tertiacjosavere removed from the tertiary sector andudetl in a separate line item in accordance
with a WAEMU recommendation in respect of SNA 93ngtiance.

Source: MPMEF
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The table below presents the breakdown of GDPdohesector of activity from 2008 to 2014:

2013 2014

2008 2009 2010 2011 20122 (Estimates)  (Forecasts)
Breakdown in% of
GDP
Total GDP ............... 100.0 100.0 100.0 100.0 100.0 100.0 100.0
— Primary sector........ 22.7 21.2 24.5 26.7 22.5 221 20.9
— Secondary sectotr... 24.4 25.0 22.4 24.2 22.3 22.3 21.8
— Tertiary sector........ 33.0 33.8 33.9 33.5 33.8 34.1 35.4
— Non trade GDP....... 9.7 9.7 9.8 9.3 10.6 10.0 10.1
—Duties and taxes..... 10.2 10.3 9.3 6.3 10.7 11.6 11.7

(1) The estimated figures included in the 2014spectus for 2011 were adjusted to reflect the firsional accounts for 2011 which were made
available by the INS in the second half of 2014e P11 figures were finalized by the INS only itel2014 due to a delay in processing the
economic figures in the wake of Cote d’lvoire’s isseconomic situation in 2011. In addition, certatranges in the 2011 macroeconomic data
included in the 2014 Prospectus result from chamyesethodology decided by the Government in coamgle with the SNA 93 in the second
half of 2014. In particular, duties and taxes tiead been included in the tertiary sector were resddvom the tertiary sector and included in a
separate line item in accordance with a WAEMU regmndation in respect of SNA 93 compliance.

(2) The estimated figures included in the 2014spectus for 2012 were adjusted to reflect the firsional accounts for 2012 which were made
available by the INS in the second half of 2014atfulition, certain changes in the 2012 macroecoaalaia included in the 2014 Prospectus
result from changes in methodology decided by tbegBhment in compliance with the SNA 93 in the setbalf of 2014. In particular, duties
and taxes that had been included in the tertiacyosavere removed from the tertiary sector andudeb in a separate line item in accordance
with a WAEMU recommendation in respect of SNA 93ngtiance.

(3) The 2013 estimated figures included in the 2Btdspectus were adjusted to reflect the 2013 gianal national accounts, which were made
available by the INS in the second half of 2014atfuition, certain changes in the 2013 macroecoaalaia included in the 2014 Prospectus
result from changes in methodology decided by tbegBhment in compliance with the SNA 93 in the setbalf of 2014. In particular, duties
and taxes that had been included in the tertiacyosavere removed from the tertiary sector andudeb in a separate line item in accordance
with a WAEMU recommendation in respect of SNA 93ngiance.

Source: MPMEF

Cote d'lvoire intends to continue its efforts toaronize its economy by strengthening its competitess and the
diversification of its economy and make it moreilrest to external shocks. It is committed to implenting its
comprehensive agenda of far-reaching structurakorea designed with the help of its internatiorsatmers, in
particular the IMF and the World Bank. Coéte d’lwieatured for the second consecutive year amantpfh10
reforming countries in the World Bank’s “Doing Bosss 2014” and “Doing Business 2015” reports phblison
October 29, 2013 and October 29, 2014, respectiwehich include countries which have implemented th
highest number of measures to improve their resebtisiness environment.

The National Development Plan

Economic activity in Cote d’lvoire significantly eink by 4.4% as a consequence of the 2011 podiesiazisis,
which in 2011 led to a slowdown in the economidvitgtand a rise in overall prices, due to theduling factors:

. the suspension of cocoa export by the Government frebruary to April 2010;

. the embargo on imports from two ports of Céte dileo(the Abidjan Port Authority Rort Autonome
d’Abidjan) and the San Pedro Port Authorioft Autonome de San Pedyand the sanctions adopted by
the European Union against certain public compani€dte d’lvoire;

. the closing of nearly all commercial banks with #eeption of the national bankBanhque Nationale
d’'Investissemenf‘BNI"), Banque pour le Financement de I'AgricultufeBFA”), Banque de I'Habitat
(“BHCI"), Versus bankCaisse Nationale d’'Epargng¢ CNE")) by mid-February 2011; and

. the intensification of the armed conflict from thed of March to mid-April 2011.

In March 2012, the Government adopted the NDP fier period covering 2012-2015 as well as the Public
Investment ProgranmP¢ogramme d’Investissements Publ{tPIP")) for the period covering 2012-2014, aiming
at implementing the NDP through concrete projegfspsrting the Government’'s new economic and deveéoyt
strategy. The purpose of the NDP is to reduce pypward increase growth through investments desitmedake
Cote d'lvoire an emerging country by 2020. Throubé creation of the NDP, Cobte d’lvoire is committied
giving a new impetus to its development policy. TMBP also provides for the implementation of stuuat
reforms (in the spheres of the business climatecantpetitiveness of the economy, democratic, adinative,
economic and judicial governance, debt, public Hfo® institutional management capacities and ration
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statistical apparatus) that affect all sectors githwth potential such as agriculture, agrifood|ding and public
works, mining, petrol, gas and electricity, tranms@tion and commerce, telecommunications and theareh and
development sector. This new strategy relies oacavery and development plan based on private abticp
investment. It identifies the main sources of glgwiaking into account the comparative advantadeth®

country. In addition, the NDP contains precise @al objectives and strategies to be implementedhe

Ministries, with points of reference which allow f@ regular follow up on the progress achieved.

The strategic objectives of the NDP include théofeing:

. build the basis to make Coéte d’lvoire an emergiognemy by 2020;

. ensure and sustain macroeconomic stability, inolydi viable public debt;

. achieve a sustainable high GDP growth rate: acegridi Government figures, Cote d’'lvoire has excdede
by approximately 2% its growth target of 8.6% irnl20with real GDP growth of 10.7% in 2012, and by
approximately 0.2% its growth target of 9.0% in 2@tith an estimated real GDP growth of 9.2% in 2013
the Government forecasts real GDP growth of 9.020it and 10.0% in 2015;

. reduce the poverty rate by half and rejoin the grofiAfrican countries with the highest rankingsténms
of the Human Development Index of the UNDP;

. achieve, or make significant progress towardsMb&ss by the end of 2015;

. create one of the best business environments ing\fand strengthen the competitiveness of theaagn
. rejoin the group of leading African countries inns of good governance and fighting corruption; and
. strengthen C6te d’'lvoire’s position at the regiomad international level.

The NDP has the objective of significantly incregspublic investment and creating an environmentiooive to
the development of the private sector, with a viewboosting economic growth and employment. In phet
decade, public investment had contracted due tpdlitcal and military crisis, so that infrastrucé could not be
maintained or developed, due to the lack of finagciThe PIP sought to bring the public componenthef
investments (in sectors, such as safety, healthcagidn, roads and bridges, agriculture, teleconications,
energy, industry and SMESs) in 2012 to 5.3% of GBdimpared to a maximum of 3.3% on average overdse p
twelve years. The implementation of the PIP hagpdwlachieve these objectives with public investment
increasing from 2.6% and 4.5% of GDP in 2011 antP?2@espectively, to an estimated 6.2% of GDP ih3énd

a forecast 7.3% of GDP in 2014.

Similarly, the Government intends to attract prévatvestments and to maintain dynamic, sustainddraaiusive
growth through (i) the restoration of safety oviee twhole territory of Coéte d’lvoire, (ii) the coritation of
national reconciliation through the creation of tB®VR on September 28, 2011, the efforts made ley th
Government to repatriate those in exile under tispies of the tripartite agreements among Coteild, the
host countries and the United Nations High Comroissi for Refugees, political talks with the opposit
initiated by the Government, unfreezing of bankoats and assistance for ex- combatants, (iiijrtiigovement
of the business environment with a view to streegithg consumer confidence, as well as businessnardtor
confidence, and (iv) the promotion of good govereanThis framework is designed to encourage sicanifi
involvement of the private sector in new projectdhie port and airport, agriculture, energy, raadaistructures,
housing, education, health and security sector@s@hnvestments are intended to reduce povertybandt
employment, in particular in the youth segment.

Financing the NDP

The financing of the NDP relies on an increaseuhlip investments and the stimulation of privateeistment.
The total expected cost of the NDP’s investmentbl{p and private) is CFAF 11,076 billion for th@12-2015
period, including a public sector contribution dF&F 4,579.6 billion.

According to the Government’s estimates, the anavafage cost stands at CFAF 2,769.0 billion, wittannual
financing mobilization capacity by the State of GFB19.6 billion. There remains an overall financimegd of
CFAF 2,501.1 billion, which will be primarily finaed through the WAEMU and international financialrkets

45



through a strategy designed to avoid jeopardiziglgf dustainability, in accordance with the 2013&BMedium-
Term Debt StrategyStratégie de la Dette a Moyen Ter(i&DMT")) adopted by the Government on December
19, 2013. SeePublic Debt—Public debt management policy—Instital measures: the CNDP and the SDMT

The table below presents the financing outlinehefNIDP for the 2012-2015 period, as contemplateth&yWDP:

2012 2013 2014 2015 Total Average
(in CFAF billion)

Total Cost of the Pla................... 1,520.¢ 2,263.: 3,129.! 4,162.: 11,076.( 2,769.(
Current Revenue..............eeevveeees, 2,342.¢ 2,873.: 3,386.: 3,985.¢ 12,587. 3,147.(
Current Expenditure.................... 2,005.! 2,130.¢ 2,333 2,552.¢ 9,022.! 2,256.(
Public Investment (£................... 676.< 1,000.( 1,291.: 1,612.( 4,579.t 1,145.(
Financing Received for Publ
Investment (B) ..........cccuvvvvvviiiinennn. 675 110.1 518.0 774.5 2,078.5 519.6
Public Investment Coverage R..... 99.¢ 11.C 40.1 48.C 45.4 45.4
Public Financing Needs (C=-A) ... (0.5 (889.9 (773.2 (837.5 (2,501.1 (625.9
Public Financing...............eeeeeee.. 884.t 1,263.: 1,838.: 2,550.: 6,496. 1,624.:

Source: DGPE

Monitoring the implementation of the NDP

In an effort to monitor the implementation of th®R, the Council of Ministers adopted on February2(8.4 an
assessment report for 2013, with the main followegpmmendations:

. setting up of Planning Committees within sectoréEpartments, which correspond to the relevant
governmental Ministries;

. carrying out of a General Population and Housingd0se in order to have up-to-date available stegisti

. improvement of the investment execution rate tergjthen project implementation capacities and reduc
obstacles, particularly administrative burdens;

. development of technical studies related to th¢epte specified in the NDP to strengthen the cdigacof
different actors involved in setting up projects;

. reinforcement of sectorial and intra-departmentadrdination for the monitoring and implementatidn o
projects; and

. finalization of departmental policy documents imoection with the NDP.

For this purpose, an inter-ministerial order wagmed on March 12, 2014, which provides for a disbment of
resources for the execution of projects to imprteephysical and financial monitoring of investmertjects.

New NDP 2016-20

In order to continue to pursue the Government'srrefagenda, the New NDP for the 2016-2020 period is
currently being prepared. The Government has faifiaan overall review as part of its preparationthe New
NDP.

This review is underway and will take place in fooajor stages, which were preceded by consultatigitrsthe
actors involved in implementing the NDP:

* ministerial reviews to enable each Ministry to dnagvan intra-sectorial diagnostic of the implem&ata
of the NDP;

* local reviews for the primary purpose of measuriagal authorities’ contributions to achieving the
expected results of the NDP;
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* intra-sectorial discussions involving the Governtmégchnical and financial partners, the privatet@ge
and civil society, to analyze the consolidated repbthe preceding stages in order to learn frbem,
make recommendations, and propose strategic gugdetind the concept note for the 2016—20 NDP; and

« finally, these elements will be used as inputshiodverall review workshop, where decision-makers c
discuss key policy issues with each group of stakkdns, leading to the final recommendations and
conclusions of the review, to be submitted to temeil of Ministers for adoption.

The New NDP is expected to be adopted by the CbahBlinisters in May 2015.

Structure of the economy

The economy of Céte d’lvoire heavily relies on agliure and related sectors, such as agriculturadyzt
processing. The agriculture sector’s contributmndminal GDP was 26.2% in 2011, 22.3% in 2012neded at
21.9% in 2013 and is forecast to be 20.8% in 2@icultural production is very diversified and cprises food
crops (rice), export crops (cashew nuts) and im@lstrops such as coffee-cocoa, cotton, rubberdred palm oil.

The primary sector, which comprises food crope{btock breeding included), agriculture for ex@ortl forestry
and fishing, represented 22.1% of nominal GDP it32@ompared to 22.5% in 2012 and 26.7% in 2012004,
the primary sector is forecast to account for 20d%ominal GDP. The primary sector grew by 6.5%%tracted
by 2.7% and grew by 6.9% in 2011, 2012 and 201sheetively, and is forecast to grow by 4.0% in 200He
contraction in 2012 was due to a 0.2% decline ircajural exports, coupled with a 3.9% decreasednoa
production. The overall growth since 2011 is priitgaexplained by the implementation of the Natiomite
Development PlanRlan National du Développement du RiPNDR")), the objective of which is to ensure rice
production meets the country’s domestic consumptieeds in 2016. Other factors include the continnaif the
coffee-cocoa sector reform and the implementatfom reform plan for the cashew nut and cotton sectehich

is designed to better structuring these sectorsrapibving their productivity rate.

The secondary sector, which comprises mining, &wpd- industries, oil products and other sub-sectors
represented 22.3% of nominal GDP in 2013, comparé?.3% of nominal GDP in 2012 and 24.2% of nomina
GDP in 2011. In 2014, the secondary sector is &@Et represent 21.8% of GDP. Although all entsegrin this
sector experienced difficulties as a consequendief2011 post-election crisis, such as supplyicdiies or
plant closures, certain sectors were more affettaal others. This was notably the case for ensrpspecialized

in the construction sector and public works, agmustry, textile and wood sectors. As a result, sheondary
sector decreased by 7.3% in 2011 and by 1.4% i@.28dwever, the secondary sector increased by &§82613

as a result of the development of the agro-foodsirg. This positive trend continued in 2014, &vaer level of
6.1%, due to the strength of the building and mubibrks sector and the rise of the agro-food ingust

The tertiary sector, which comprises transpored@mnmunications, trade and other sub-sectors, starated to
be 34.1% of nominal GDP in 2013 compared to 33.82012 and 33.5% in 2011. In 2014, the tertiarymes
forecast to have represented 35.4% of nominal GIDE.contribution of the tertiary sector to GDPimiled by
the difficulties of certain market services such(iqsnfrastructure deficiencies, (ii) disruptiorf the supply for
markets and supermarkets (due to insecurity), dygadiation and insufficiency of railroad infrastures, (iii)
poor access of population to banking services,(andn undeveloped and deteriorating tourism sedespite
decreasing by 0.1% in 2011, the tertiary sectoreimged by 9.6% in each of 2012 and 2013, respéctiVhis
trend is explained by the revival of activitiesadf sub-sectors of this sector since the post-eleatrisis and by
the benefits tied to the growth of the primary aedondary sectors. Furthermore, the Governmemhas$ that
the implementation of its SME/SMI development &gyt adopted in February 2014, the reactivatiorthef
Abidjan Transportation Compangdciété des Transports Abidjana{sSOTRA”") and the commencement of the
lagoon water plan, as well as the return of the B\fio Abidjan which was substantially completedaitel 2014,
will contribute to a significant increase in acyvin the tertiary sector in 2014. The tertiary te€s growth is
forecast to reach 12.4% in 2014.
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The table below presents the breakdown of real @&Rector of activity in 2044 (actual data):

Non
Primary Secondary  Tertiary Merchant  Duties and
sector sector sector Sector Taxes Total GDP
GIOWEN (%7.......oo e 6.5 (7.3) (0.1) (8.8) (30.9) (4.4)
Weight in GDP (%F.......c.covvvivieceeeee 26.7 24.2 33.5 39 6.3 100.0
Contribution to GDP growth (%) .............. 1.3 1.7) (0.4) (1.0) (0.3) (4.4)

(1) The estimated figures included in the 2014spectus for 2011 were adjusted to reflect the firsional accounts for 2011 which were made
available by the INS in the second half of 2014e P11 figures were finalized by the INS only itel2014 due to a delay in processing the
economic figures in the wake of Cote d'lvoire’s isseconomic situation in 2011. In addition, certatranges in the 2011 macroeconomic data
included in the 2014 Prospectus result from chamyesethodology decided by the Government in coamgle with the SNA 93 in the second
half of 2014. In particular, duties and taxes tiead been included in the tertiary sector were resddvom the tertiary sector and included in a
separate line item in accordance with a WAEMU regmndation in respect of SNA 93 compliance.

(2) The sector’s growth/decrease in 2011 as coeaptr 2010.

(3) The sector’s share of GDP in 2011.

Source: MPMEF

The table below presents the breakdown of real @&Rector of activity in 2012 (actual data):

Non
Primary Secondary  Tertiary Merchant  Duties and
sector sector sector Sector Taxes Total GDP
Growth (%6J2....c.veveeeieeeeece e (.7 (1.4) 9.6 16.1 90.4 10.7
Weight in GDP (%F........covvvivieeeen 22.5 22.3 33.8 0.6l 10.7 100.0
Contribution to GDP growth (%) .............. qp. (0.3) 3.6 1.6 6.4 10.7

(1) The estimated figures included in the 2014spectus for 2012 were adjusted to reflect the firsional accounts for 2012 which were made
available by the INS in the second half of 2014atfuition, certain changes in the 2012 macroecoaalaia included in the 2014 Prospectus
result from changes in methodology decided by tbegBhment in compliance with the SNA 93 in the setbalf of 2014. In particular, duties
and taxes that had been included in the tertiacjosevere removed from the tertiary sector andudetl in a separate line item in accordance
with a WAEMU recommendation in respect of SNA 93ngtiance.

(2) The sector’s growth/decrease in 2012 as coeapr 2011.
(3) The sector’s share of GDP in 2012.
Source: MPMEF

The table below presents an estimate of the breekab real GDP per sector of activity in 2643

Non
Primary Secondary  Tertiary Merchant  Duties and
sector sector sector Sector Taxes Total GDP
Growth (%6J2....c.vveeeeeeeeece e 6.9 8.8 9.6 3.1 17.6 9.2
Weight in GDP (%F........covevivieceee 22.1 22.3 34.1 0.a 11.6 100.0
Contribution to GDP growth (%) .............. 1.3 1.8 3.6 0.3 2.1 9.2

(1) The 2013 estimated figures included in the2Ptospectus were adjusted to reflect the 2013igiomal national accounts, which were made
available by the INS in the second half of 2014atfuition, certain changes in the 2013 macroecoaalaia included in the 2014 Prospectus
result from changes in methodology decided by tbegBhment in compliance with the SNA 93 in the setbalf of 2014. In particular, duties
and taxes that had been included in the tertiacjosevere removed from the tertiary sector andudetl in a separate line item in accordance
with a WAEMU recommendation in respect of SNA 93ngtiance.

(2) The sector’s growth/decrease in 2013 as coeapr 2012.
(3) The sector’s share of GDP in 2013.
Source: MPMEF
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The table below presents a forecast of the breakddweal GDP per sector of activity in 2014

Non
Primary Secondary  Tertiary Merchant  Duties and
sector sector sector Sector Taxes Total GDP
GrOWth (%o, 4.0 6.1 12.4 9.0 11.0 9.0
Weight in GDP (%F........coveviveeceeee 20.9 21.8 35.4 0.1 11.7 100.0
Contribution to GDP growth (%) .............. 0.8 1.2 4.7 0.9 1.4 9.0

(1) The sector’s growth/decrease in 2014 as coeaptar 2013.
(2) The sector’s share of GDP in 2014.
Source: MPMEF

Gross domestic product (GDP)

The GDP is an economic indicator used to measueréetrel of economic production of a country. lItefined as
the total monetary value of all the final goods aedvices produced over a given period in thetteyriof a State
by the companies in the country, regardless of thetionality. To determine real GDP, its nominalue must be
adjusted to take into account inflation. The groetlGDP is calculated on the basis of real GDP @&l as an
indicator for the economic growth of a country.

GDP in 2011

The Government’s efforts to normalize the socioreroic and political situation following the end thie 2011
post-election crisis managed to limit the decrezEshie country’s GDP to 4.4%, compared to a foreszh§.3%
GDP decrease by the Government. The decline of (efdétted to a large extent the decline in the sdaoy and
tertiary sectors. However, this recession was gifrtoffset by the positive performance of the g sector
which grew by 6.5% in 2011.

In the primary sector, food crops (millet and sangh corn, paddy rice, manioc and yam) decreasetl@¥ on
the global market in 2011, while export crops reledrmixed results, marked by a 19.8% increase afaorops
and a marked decline in coffee production (-65.8Phg decline in coffee production was primarily neated to
the abandonment of fields in the west of the cgqudtre to the insecurity arising from the 2011 palsttion
crisis. The coffee, cotton and cocoa industriedchviconstitute the country’s main export produgiggvide for
the needs of approximately nine million people.t@ofproduction stood at 198,304 tonnes in 201kesponding
to an increase of 11.3% compared to 2010 and 4102009, due to the introduction of a new variefy o
improved yield seeds, and due to an 8.1% increa8810 of the purchase price from producers to CEBE per
kilogram. Overall, the contribution of the primasgctor to growth in 2011 amounted to 1.3%, compaoed
0.9% decrease in 2010.

The secondary sector negatively contributed tor¢la¢ economic growth (a 1.0% decrease in volume)Qitl,
while it had also recorded a decrease in 20100861 The industrial production index decreased bg\arage of
7.5% in 2011, as compared to a 3.8% decrease . A0is evolution was mainly due to the under-penfnce
of the building and public works, agro-food andmibducts sub-sectors.

The tertiary sector was also affected by the 20dst-plection crisis. Its contribution to growth20611 was nil,
compared to a 3.2% increase in 2010, due to cditra the transport, trade and telecommunicatisuis-
sectors.

GDP in 2012

In 2012, economic recovery was stronger than ergeetfter a decrease in activity in 2011. The GBRvth rate
amounted to 10.7%, compared to the 8.6% originfaligcasted, in particular as a result of the stiemd the
tertiary (9.6% increase, compared to a decreade 186 in 2011), non-trade (16.1% increase, compévea
decrease of 8.8% in 2011) and duties and taxed¥®0ncrease, compared to a decrease of 30.9% ifh)201
sectors. GDP per capita in 2012 was CFAF 607,400nerease of 12% compared to CFAF 542,000 in 2011.
Domestic demand growth was propelled primarily by4d.0% increase in both private (renewal of prtidac
tools) and public (public infrastructures) inveshise The investment rate represented 12.1% of GDfpared

t0 9.0% in 2011 and 12.3% in 2010.
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In 2012, inflationary trends were brought undertodn Inflation was limited to 1.3% as an annuakiage,
particularly as a result of the re-establishmentaomore normalized distribution of products follogithe
disruptions caused by the 2011 crisis, improvemenégricultural service roads, as well as meadaten by the
Government to combat high cost of living. Amongesth these measures focused on the introducticostbms
duties allowances for consumer products and comigathcketeering, as well as reducing roadblocks.

Money supply grew by 4.4% as of the end of Decenffi?2. Credit to the economy increased by 12.4%,
supporting the economic recovery. The Net GoverrnrRasition Position Nette du Gouvernemgrite. the net
debt of the State toward banks, increased by 29réffecting the State’s increased commitment tortiumey
market. Net external assets decreased by 14.1%aiply as a result of an increase in the importagfital goods,
but still remained at an adequate level, in linhv@ overnment estimates.

In 2012, external accounts showed a current acatefitit of 1.2%. This primarily reflected an inased flow of
goods and services related to investments anderiergl, the strong economic recovery. Howevergaifgiant
part of this current account was financed by farelgect investment.

GDP in 2013

In 2013, GDP grew by 9.2%, in conjunction with #teong performance seen in all sectors. The prireacyor
was primarily driven by the development of food po(principally rice) as well as the strength ota®
production (an increase of 11.5% as compared t@)2@tain cotton (an increase of 24.0% as compar@®12),
cashew nuts (an increase of 8.3% as compared @) 201 bananas (an increase of 4.5% as compai@il®)
through agriculture exports. It also benefited frihva strength of natural gas extraction (an ina@e#s19.8% as
compared to 2012), gold (an increase of 18.6% agpeaced to 2012) and manganese (an increase of 24s2%
compared to 2012). However, there was a downwardltin coffee production (a decrease of 14.6% agpaced

to 2012), palm oil production (a decrease of 6. ¥6@mpared to 2012) and sugar production (a dexdas4%
as compared to 2012).

In the secondary sector, manufacturing activityaieed strong, supported by the textiles and leatidrrstries

(an increase of 36.9% as compared to 2012), pppblishing, cardboard industries and printing (acréase of
18.8% as compared to 2012) and wood and furnitodeistries (an increase of 14.7% as compared t0)2012
branches.

The tertiary sector benefited from the positivelaak of the primary and secondary sectors. Theilrgtde
turnover index grew by 14.1% in nominal terms ampared to 2012. Moreover, in the transport sedtw,
number of business travelers in aerial traffic gbgn24.7% and global traffic for maritime merchasgrew by
3.4% as compared to 2012.

GDP in 2014

The primary sector is forecast to record a 4% dnorate in 2014, attributable in particular to foagriculture
(5.3% as compared to 5.5% in 2013) and to expdéented agriculture (2.2% as compared to 9.0% ir8201

The performance of food agriculture is due to thplementation of the PNIA and above all the cordtian of
agricultural policies, whose management is enshyetthe Rice Development National Offic®ffice National de
Développement du Riz

The slow-down of export-oriented agriculture igihtitable to the expected 1.3% decline in cocoayetion, in
relation to the orchard’s resting period (1,650udand tons in 2014, as compared to 1,671.1 thousansdin
2013). Despite this slight decrease, the maintemariccocoa production at more than 1,600 thousandes
every year since 2013 can be explained by the ptmatulaunch of a second variety of high-yieldiragoa called
“Mercedes cocoa”.

The secondary sector is forecast to benefit frompravements in the business environment, the pramati
investment and the strengthening of public-privadetnerships. It is forecast to increase by 6.1%920h4 after
having increased by 8.8% in 2013. This increasmainly due to the rise of the construction indug29%)
subsequent to the continuation of public workgated in 2012 and 2013 and to the start-up of nesjepts. In
addition, the positive performance of the secondaastor is explained by the increase of agro-fowtlistries
(+11.5%) and other manufacturing industries (+13.8%
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In spite of the positive evolution of manganese7(9%) and of gas (+3.7%), a 8.9% downturn in mihera
extraction is forecast in connection with the daseeof crude oil (-25.4%) and gold (-3.3%) productiThe poor
performance of crude oil is mostly due to the resnir closure and stoppage of several wells for tcoctson
works as well as the postponement of investmemtth&oCI-27 and CI-40 wells.

The tertiary sector is forecast to increase by %2.thanks to the dynamism of all segments: ser\i¢&8.7%),
trade (+12%), telecommunications (+10.8%) and frariation (+10.4%). These significant developmeants
primarily due to the strength of the secondary@etttrough services rendered to companies, the peatth of
the financial services and insurance sectors aacufturn in tourism and real estate services. Witiad, the
tertiary sector is forecast to be positively imgaidby the consolidation of economic activity.

The table below presents the main economic indisaibCote d’Ivoire between 2011 and 2014:

2013 2014
Indicators 2011 2012 (Estimates) (Forecasts)
GDP nominal CFAF billions)...................... 11,976.1 13,805.1 15,459. 17,021.(
GDP nominal (US$ billions............cccenee. 25.¢ 27.1 31.2 35.1
GDP per capitaCFAFthousands............... 542.( 607.¢ 661. 708.¢
Real GDP growthra..................ooe e, (4.4)% 10.7% 9.2% 9.0%
Real GDP per capita growthr.................. (7.0)% 7.6% 6.2% 6.0%
FBCF (variation in volume........................ (38.5)% 47.0% 31.8% 18.1%"
Inflation rate (WAEMU convergenc
standard) ..........ceveevviiiiiiiiieeeeeeeeee 4.9% 1.3% 2.6% 0.5%

Investment ral..........cccoeee i, 9.0% 12.1% 14.6% 16.0%
Basic primary balance (in % of GC........... (2.0 (1.2 (0.1 (0.2

(1) The forecast included in the 2014 Prospectas revised on the basis of the revised 2014 budbeting discussions with the IMF that ended
in October 2014.

Source: MPMEF
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The table below presents the breakdown of nomiP Getween the various sectors of the economy @bl
to 2014:

2013 2014
2011 20129 (Estimates) (Forecasts)
(CFAF billions)
Primary sector.............ooeeeeee e, 3,196." 3,110.° 3,411.¢ 3,564."
Food crops, breedir ....................... 1,580.¢ 1,729.: 1,868.: 1,986.¢
Agriculture for exportatiot................ 1,554.: 1,348." 1,508.: 1,542.(
FOrestry. oo 49,7 24,7 26.¢ 27.1
Fishing ....ooooooeiiiie e, 12.C 8.1 8.€ 8.7
Secondary Sectol..........cccceeeeeeenn... 2,900.: 3,084.: 3,440.¢ 3,712
MINING oo e, 1097.( 837.] 918.2 840.¢
Agro-food industries.........cevvveeeeennn, 770.2 934.. 973.¢ 1,107.¢
Oil products..........cooeeeeveeiiieieeeeee, (39.0 101.¢ 107.¢ 107.:
ENergy....cccveiiiiiie e, 29.t 85.¢ 104.¢ 99.¢
Construction industrie...........ccce...... 216.k 264.2 346.7 424 ¢
Other manufacturing industrir......... 825.7 861.] 989.t 1,133.:
Tertiary SecCtor ........uvvvvveeeeeeeeeeererenn. 4,011.¢ 4,665.: 5,270.: 6,027.:
TranSPOri. ..o 368.: 471.2 508.¢ 573.(
Telecommunication............ccecevune.ee. 589.7 860.1 923.( 1,027."
Trade.....cooveeiiiiei e 1,367.: 1,344} 1,513,( 1,728.-
Other ServiCe: ......ccoeevvviveieieiiiininn, 1,686. 1,989.- 2,325.: 2,698.(
Non trade GDP ......cccoooovvveeiiiiiinnnnne 1,111.: 1,463.¢ 1,549.¢ 1,723.:
Trade GDP ....ovveiiieieeee 10,108.! 10,860.. 12,122. 13,304.
Services of the APR .....ccoovvvvvennnnen, 1,070.¢ 1,400.¢ 1,484.: 1654,
Services of the APU .......ccooovvvnnnneen, 40.2 63.2 65.€ 68.t
Duties and taxes net of subsidie...... 757.( 1,481.( 1,786.¢ 1,993..
Total GDP......ooeeeeeeee e 11,976.8 13,805.0 15,459.7 17,021.0

(1) The estimated figures included in the 2014spectus for 2011 were adjusted to reflect the firsional accounts for 2011 which were made
available by the INS in the second half of 2014e P11 figures were finalized by the INS only itel2014 due to a delay in processing the
economic figures in the wake of Cote d'lvoire’s isseconomic situation in 2011. In addition, certatranges in the 2011 macroeconomic data
included in the 2014 Prospectus result from chamyesethodology decided by the Government in coamgle with the SNA 93 in the second
half of 2014. In particular, duties and taxes tiead been included in the tertiary sector were resddvom the tertiary sector and included in a
separate line item in accordance with a WAEMU regmndation in respect of SNA 93 compliance.

(2) The estimated figures included in the 2014spectus for 2012 were adjusted to reflect the firsional accounts for 2012 which were made
available by the INS in the second half of 2014atfulition, certain changes in the 2012 macroecoaalaia included in the 2014 Prospectus
result from changes in methodology decided by tbegBhment in compliance with the SNA 93 in the setbalf of 2014. In particular, duties
and taxes that had been included in the tertiacyosavere removed from the tertiary sector andudeb in a separate line item in accordance
with a WAEMU recommendation in respect of SNA 93ngtiance.

Source: MPMEF
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The table below presents the breakdown of nomiiaiP Getween the various sectors of the economy #tohi
to 2014:

2013 2014
2011 20129 (Estimates) (Forecasts)
(In percentage of GDI

Resources of GDF........cooevvvvvvvnnnnen,

Primary sector ..........cooeeeveeeiiicciinenn, 26.7 22.t 22.1 20.¢
Food crops, breedir.........cccccceeoe.. 13.2 12.5 12.1 11.7
Agriculture for exportatiot................ 13.C 9.8 9.8 9.1
FOrestry...ccooiiiiiiiici e 04 0.2 0.2 0.2
Fishing .....ooooveiiiii e, 0.1 0.1 0.1 0.1
Secondary Sectol..........ccceeeeeeeeeen... 24.2 22.: 22.: 21.¢
MiNING .oooveeee e 9.2 6.1 5.¢ 4.¢
Agrifood industries........................... 6.4 6.8 6.3 6.5
Oil products......ccccceeneriiiiiiiiieeeen, (0.3 0.7 0.7 0.€
Energy (gazeaulec........................... 0.2 0.€ 0.7 0.€
Construction industrie............c...u..... 1.8 1.¢ 2.2 2.t
Other manufacturing industrir.......... 6.¢ 6.2 6.4 6.7
Tertiary SeCtor ........uvvvvvvvevveereeereennnn, 33.t 33.¢ 34.1 35.4
TranSPOri......coovvveeeiicie e, 3.1 34 3.3 34
Telecommunication........................ 4.¢ 6.2 6.C 6.C
Trade....ooooeeeeeecce e, 11.4 9.7 9.8 10.2
Other ServiCe: ........uuvvvvevvveeereeeeenennn, 14.1 14.4 15.C 15.¢
Non trade GDP ...........ccccceoeeee 9.2 10.€ 10.C 10.1
Services of the APR .......ccovvvvveeeee. 8.¢ 10.1 9.€ 9.7
Services of the AP .........oevvvveeeeeee. 0.2 0.t 0.4 0.4
Duties and taxes net of subsidie...... 6.3 10.7 11.€ 117
Total GDP........ooeviiiiiiiiiiiiieeeeee 100.( 100.( 100.( 100.(

(1) The estimated figures included in the 2014spectus for 2011 were adjusted to reflect the firsional accounts for 2011 which were made
available by the INS in the second half of 2014e P11 figures were finalized by the INS only itel2014 due to a delay in processing the
economic figures in the wake of Cote d’lvoire’s isseconomic situation in 2011. In addition, certatranges in the 2011 macroeconomic data
included in the 2014 Prospectus result from chamyesethodology decided by the Government in coamgle with the SNA 93 in the second
half of 2014. In particular, duties and taxes tiead been included in the tertiary sector were resddvom the tertiary sector and included in a

separate line item in accordance with a WAEMU regmndation in respect of SNA 93 compliance.

(2) The estimated figures included in the 2014spectus for 2012 were adjusted to reflect the firsional accounts for 2012 which were made
available by the INS in the second half of 2014atfuition, certain changes in the 2012 macroecoaalaia included in the 2014 Prospectus

result from changes in methodology decided by tbegBhment in compliance with the SNA 93 in the setbalf of 2014. In particular, duties

and taxes that had been included in the tertiacyosavere removed from the tertiary sector andudeb in a separate line item in accordance

with a WAEMU recommendation in respect of SNA 93ngtiance.
Source: MPMEF
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The following table presents certain informatiotated to elements of Céte d’lvoire’s nominal GDRénms of
expenses between 2011 and 2014:

2013 2014
2011 2012 (Estimates) (Forecasts)
(CFAF billions)
Internal demand ..........ccoooevveivivneiinneee 10,511.: 12,817.1 14,355.1 15,881.!
Total Consumption.........cceeveevvveeeeennns, 9,439.( 11,145, 12,097.. 13,157.
Private......cooooovieeiiiiiiiees e, 8,092.: 9,120.: 10,059.: 11,035.!
[T o] TR 1,346.¢ 2,025.: 2,038.( 2,121.¢
Total Investments........ceevveeeeveereennnn, 1,072.( 1,671.: 2,257." 2,724..
Private.......eeeiiieeeeeieeee e 758.4 921.% 1,100.! 1,418.:
[T o] TR 313.¢ 750.( 1,157.: 1,306.(
Net External Demanc............ccoceeevene.n. 1,974.: 572.1 403.( 620.:
Stock variation............eeeevevvieiiieieienns (508.7 415.¢ 701.¢ 519.2

(1) The forecasts included in the 2014 Prospeuwtere adjusted to reflect the difference betweenftinecasts based on the 2014 budget and
estimated final expenses for 2014. This includedrérevaluation of the contribution of decentralizeithorities expenses.

Source: MPMEF

Principal Sectors of the Ivorian Economy
Agriculture

Until reforms were introduced by the Governmenthia early 1990s, the developments in agricultureevdeven

by the actions of the State, which intervened hteakls of the agricultural sector. On the badighe 1992
Agricultural Development Management PlaRlah Directeur de Développement AgricqitADMP”)), Cote
d’lvoire introduced in the early 1990s restructgriefforts aimed at expanding capacity and making th
professionals in the agricultural sector more rasjiide for their activity, managing their developrhencluding
through widespread education, research and traindmgl refocusing the Government on its orientation,
incentivization, regulatory and control functiorisor instance, as part of a plan to develop rurebsr the
Government built 48,000 km of country roads to gnége villages and encampments, as well as 36tudimrial
dams for the irrigation of arable land, fishing aatbing livestock in rural areas.

While Coéte d’lvoire’s agriculture is still dominatéy the coffee-cocoa sector, which played a majlar in the
Ivorian economic boom of the 1970s, Ivorian agting has diversified to include other crops suclpam oil,
bananas, rubber trees, cotton, cashew nuts andmi@913, Céte d’lvoire was the world’s leadinggucer and
exporter of cocoa representing more than one-thfirthe world’s cocoa production and the second eashut
exporter in the world, according to the statisi€és<Cote d'lvoire’s Ministry of Agriculture and Urétd Nations
Food and Agriculture Organization. Cote d’'lvoire@produces a large share of the world's cola antsyams,
11% and 27%, respectively, of the world's productin 2013. The coffee, cotton and cocoa sectorschwh
constitute the country’s primary exports, providiévang for approximately half of the population tife country.
In 2014, Céte d’lvoire remains the world’s top puodr and exporter of cocoa according to the sStisif the
Ministry of Agriculture.
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The table below sets out the output of major adjrical crops in Céte d’'lvoire between 2012 and 2014

201¢
Production 2012 2013 (Forecasts)
(in thousand tonne

(@fa oo - W o 17| T 1,499.: 1,671.: 1,65(.0
=11 0 TN 5,675.( 5,731." 5,78¢
PlantainbDanana........occuvveeeiiiiieeeee e 1,577.( 1,624.: 413.¢
CaASNEW NUIL....ccevi i 450.( 487.¢ 55C.0
/= T 1o Yo T 2,412 . 2,436.! 2,460.¢
Natural rubbE..........oiiiie e, 2547 290.( 322.0
(=111 1o R 417.¢ 392.: 411.¢
Green COfE vt e, 121.¢ 103.7 107.0
(o] 654.7 661.: 667.¢
RICE PAAAIE ... ..ceieieieieeee e, 1,562.( 1,868.: 2,326.!
Banana.......cooooviiiiiiii 377.1 394.1 413.¢

Source: MPMEF

The table below sets out the main exports of thizalgural crops of Cote d’lvoire between 2011 &d 4:

2014
Product 2011 2012 2013 (Forecasts)
(in CFAF billions)
COCOA BEAN ... 1,428.9 1,185.5 1,322.2 1,505.¢
Processed COC.......ooiiiiieiiiieiiiie e 540.4 536.5 609.5 782.t
(@8- 1S [T 1 124.3 167.3 158.0 391.¢
CaShEW KEBIME .....ciieiieeiee et 4.2 8.3 13.4 12.€
Green CoOffe ..o 23.2 77.3 89.6 57.:
Processed CoOfft.......uuiiieiiiiieiiie e 31.6 37.0 43.4 39.Z
Banana........ccoocviiiiii i, 63.2 71.2 74.6 69.1

Source: MPMEF

Agricultural Policy

Despite a significant contribution to the GDP, protivity of Cote d’lvoire’s agriculture sector rema weak.
This is partly due to unplanned and unanticipatedegBnment disengagement, in particular during thigigal

and military crisis that started in 2002, as wallpwor governance in the sector. These factorsoléd unfair
distribution of rebates generated by the differsit-sectors given that the benefits of economievtir@are not
shared and producers are paid the lowest shareaiie, (i) low prices for agricultural productsgh#o farmers
and (i) poor financing of the industry in genenahich in turn led to poor agricultural productivi

In November 2011, the Government adopted a progosadform the agricultural industry in the contefttthe
PNIA for the 2010-2015 period, and its implememtatbegan in the cocoa/coffee sub-sector. New kegisl is
currently being developed focusing on fertilizersl gplant-treatment products. An important comporanthe
PNIA is the PNDR, whose objective is to reach selficiency in terms of rice production in 2016.

Furthermore, Cote d’'lvoire began reforming its ldand in 1998, which was largely dominated by customaw,

by adopting a new la\iLoi n° 98-750 du 23 décembre 1998 relative au doméoncier rural) The reform was
driven by the importance of land in agricultureg dny the need to ensure access to finance to itaghmunities
by regulating the security of title to land and itse as a security to support financing. While rgdgpart of
agricultural business funding could be covered marfcial market services with land titles as celal,

agricultural funding is currently insufficient due the lack of financial guarantees. Reforms tallditle are
expected to bring the necessary security to udeestate as a security for the financing of agtigall activities.
The process of securing rural land rights, by whitlage communities can obtain land rights cectifes and
tittes to land, would enable them to give guarasmtead would therefore ensure the long-term vigbitif

investments. Land law reform is still a stated pryoof the Agriculture Ministry, which has beneétl from the
assistance of the World Bank and the European Ulaiothis purpose. A new law reforming land ledila was
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adopted in August 2013 to guarantee legal certdéamtfiolders of land titles and to contribute tdueing poverty.
Such legislation should increase the legal cestaiititing to land purchases and land rentalhdukl put an end
to operators’ hesitation in the face of uncertaitdyicerning real estate by opening up opportunitiedevelop
business, thereby reducing poverty.

The PNIA financially supports food crops productionorder to improve production methods to subsidpt
increase production levels. This program, with stingated total cost of CFAF 2,040 billion, seeksdstore the
agricultural growth rate to 9% per year, reduce pbgerty rate to 16%, create 2.4 million jobs, mdood
insecurity and process at least 50% of Cote d'&/siagricultural products in the country by 2020.

The Coffee and Cocoa Industries

Coffee and cocoa are key sectors of Céte d’lvoiexenomy. These sectors together are forecastwe ha
represented 6.7% of the country’s nominal GDP iad2@ompared to an estimated 7.6% in 2013 and 2%
2012, and accounted for an estimated 43.9% ofdhatry’s export earnings in 2014, compared to 36192013
and 32.8% in 2012. Cocoa is also the country’sifeadxport, having contributed on average 35.5%ygar of

all national exports in the period from 2009 to 201

Cocoa production reached a level of 1,559,439 ®rine2011, representing an increase of more tha8%d9
compared to 2010, mainly due to the good rainfafiditions of 2011 and the use of new crop varietie2012
and 2013, cocoa production reached 1,499,100 tcenmed,671,100 tonnes, respectively, or a decreb3£9%
and an increase of 11.5% for 2012 and 2013, raspbctA 1.3% decline in cocoa production is exgecin 2014
as compared to 2013, in relation to the orchard&img period (1,650 thousand tons in 2014, as aosapto
1,671.1 thousand tons in 2013). Despite this sligtrease, the maintenance of cocoa productioroet than
1,600 thousand tonnes every year since 2013 carxfidained by the production launch of a secondetardf
high-yielding cocoa called “Mercedés cocoa”.

The tendency of farmers to abandon cocoa productomins marginal since prices are guaranteed.ldwe
financial profits for cocoa are due to two majorvests per year, whereas palm and rubber providethiyo
revenues. However, the first harvests for palmrabtier trees are, in the best-case scenario, edgafter 3 and
7 years, respectively, of planting and require ifigant financial resources for their developmenhereas the
development of cocoa plantations requires muchddimancial resources and the harvest can be expedter 2
years of planting. The risk of disease of cocoeoistained given the record level of production e@a attained
during recent years. In most cases, this involvesrsification of production rather than a definitiend to cocoa
production.

After the end of the 2011 post-election crisis, theoa processing rate has improved continuousincteased
from 29% in 2012 to 31% in 2013, compared to 2790t41. The cocoa processing rate is forecast ®bbe in
2014. The Government expects the cocoa procesaiaga increase to 40% by 2015. The target pravgssite
for exported cocoa is set by the Government at B%020.

Coffee production has declined greatly since 2@0fl has not exceeded 150,000 tonnes per year fa timan
seven years (107,000 tonnes in 2014, 103,700 tanr@&313, 121,400 tonnes in 2012 and 32,300 toim&811
during the post-election crisis). This has beenniyaiue to the difficulty of the work involved, deg’s high
sensitivity to changes in weather conditions andepinstability on the international market. Dissfi¢d farmers
are attracted to more lucrative crops such as caadarubber trees. Coffee production saw a slighbund of
1.0% in the third quarter of 2014 compared to thiedtquarter of 2013, as a result of a better remiahce of
plantations made possible by the good level of ase prices paid to producers. This increase idyaton is
connected to favorable weather conditions and éwival of production by supplying high-quality atigh-

yielding plant varieties.

The Government approved the cocoa sector refortdasember 2, 2011 and the decree establishing ttterse
new regulatory structure was signed in Decemberl20lhe main elements of this reform involve the
implementation of the following new regulatory strures:

. a central body, the Coffee-Cocoa CounCibfiseil du Café-Cacadpwhich was created in January 2012 and

includes representatives of the various actorshefdoffee-cocoa sector; this body is responsibiettfe
management, regulation, development, and stabdizaf prices in the cocoa sector;
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. a marketing mechanism which includes forward cat$aforward sales of export licenses and price
guarantees to exporters;

. a reserve fund created with the BCEAO to coversrigdsulting from the system of price guarantees for
producers established by the Government; this fuad approved by the Government with a capital of
CFAF 40 billion that has not been used so far; and

. guarterly communications in the Council of Ministeegarding the financial flows and production Ieva
the sector.

Furthermore, a monitoring committee for reform iempentation was created in January 2012. It is resble for
ensuring the application of the core reform legigtathrough effective implementation of all reldtiegislation
and compliance with the rules and undertakings ratiee context of the reform.

In line with this reform, the Government took selaneasures in 2013 to favor the regeneration arfitptions,
combat the “swollen shoot” disease affecting coteas, support the commercialization of cocoa, owprthe
safety and health of producers and create infretsires for producers in rural regions. With the marp of the
Inter-professional Agricultural Research and AdrgysbBund §onds Interprofessionnel pour la Recherche et le
Conseil Agricolg, the National Center for Agricultural Resear€tefitre National de Recherche Agronomique
and the National Agency for Rural Support and Depeient Agence Nationale d’Appui et de Développement
Rural), the Coffee-Cocoa Council has been providingatliseipport since early 2012 to producers throughrére
distribution of selected, more resistant cocoa seeds and phytosanitary products. For each crap yee
Coffee-Cocoa Council distributed high-quality parfertilizer and phytosanitary products to plasitas part of
the implementation of the “Quantity, Quality ando@th” (Quantité, Qualité et Croissancer 2QC) project
adopted in 2009. At the end of March 2014, suppotivities for the production of cocoa and coffesglized
under the framework of this program, involved theefdistribution of 40,470 hectares of cocoa séedkl,629
producers. The coffee revival program is being enmnted by training 75 cooperatives in seed nursery
technigues and conducting an inventory of 10,3%anes of old coffee bushes for replantation.

On an operational level, the Coffee-Cocoa Coumaihthed a new sales system, the Anticipated For®ales
Program Programme de Ventes Anticipées a la Moygonelanuary 31, 2012 with regard to the markedirtipe

cocoa harvest. Since February 2012, all exporteesthis new sales system which ensures that fameees/e at
least 60% of the CIF export price. The mechanisrbased on selling 80% of the forecasted harvesthier
coming crop year, while the remaining 20% is saldirty the crop year. The reference price correspdodhe

average weighted price of sales realized by amifiip (forward sales) and sales realized duringctiop year
(spot sales). It is split up between the pricepimducers, taxes and other levies as well as imtgiary costs. The
sales take place via regular auctions organizeginbgutomatic system with an electronic messengerface for

participants. A supervisory procedure has beenemphted for producers, buyers and cooperativesider to

ensure strict compliance with the guaranteed @iekwith quality standards.

The implementation of this mechanism gave a mininguaranteed price of CFAF 750 per kilogram of colopa

the 2014-2015 season, compared to CFAF 620 foR@®i&-2014 season, representing an increase of A3%.
result of this measure, cocoa producers’ grossniecincreased by 16.26% in the first nine month@if4
compared to the same period in 2013, as a reshhtbfincreases in purchase volumes and farm geatespfor a
total of approximately CFAF 608 billion. The Goverant also ensures that, after the 2010-2011 annual
marketing campaign, the total levies on productibrtocoa do not exceed 22% of cocoa CFAF expotteval
Taxes collected from cocoa producers amounted #FCE6.6 billion at September 2014.

Other Sectors
Rubber

In the rubber sector, production in 2013 reach€y @™ tonnes, an increase of 13.9% compared to. 202014,
production is forecast to be 322,000 tonnes, arease of 11%. The dynamism which marked this sefotor
several years prior to the 2011 post-election <rikie to investments in new plantations, rejuvenatif old
plantations and higher yields suffered a decrea@®11, due to the disruptions caused by the 2@%t-gdection
crisis such as a general insecurity, the lootingeartain factories, a halt on exports and prodratsportation
problems. These difficulties affected plantatiorintenance and raw material supply. At the end dber 2014,
the production of rubber slightly decreased by Ocs¥pared to the end of October 2013, attributabke deficit
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in qualified labor, poor sales of remaining stodke to the weak level of global natural rubbergsias well as a
delay in payments to producers.

In 2012, a new tax was introduced by the Finanag 1cat 2012 on production of crumb rubber. The Goveent
also introduced an income tax on revenues of rutvberproducers, as a result of a continuing irserea global
prices for the 2008 to 2011 period. It is equab% of the turnover of production companies andpigliaable
whenever the monthly average international prigekppegram exceeds CFAF 1,000.

Palm Qil

Cote d'lvoire is, after Nigeria, the second largpsbducer of palm oil in Africa. Palm oil has eredirthe
country’'s self-sufficiency in edible fats, enablitige country to export manufactured products acAdssa, in
particular to Nigeria and Senegal. In 2013, thedpotion of crude palm oil is 392,300 tonnes comga@
417,800 tonnes in 2012, a decrease of 6.1%. Tlulindes explained by the destruction of plantasionat were
at an advanced age with low productivity rates badce low profitability, in order to re-plant or $wvitch to
other crops, and falling product prices. In 201dinp oil production is forecast to be 411,900 tonree$.0%
increase as compared to 2013. This increase isodumeproved support for farmers by supplying equéptnand
tools, as well as better maintenance of plantatamubvillage trails.

All locally grown oil palm fruit is processed in @bd’lvoire to produce oil, and the palm oil seci®ithe only
sector producing 100% of finished products. Itsdéigl is also explained by the entry of multinatad® into the
sector, such as the Singaporean company Olamcémnteears. Furthermore, there are ongoing plansécthe
biomass from production as an input for electraaadrgy production.

Cashew Nuts

Céte d'lvoire is the world’s second-largest cashew producer according to the Cotton-Cashew Countiich,
like cotton, is one of the main cash export cropthe savannah areas of the country. There are@r2b0,000
cashew nut farmers in Cote d’lvoire and approxifyate5 million people in the country derive theivdlihood
directly from this agricultural product. Cashew pubduction was 487,800 tonnes in 2013, an incre&8e4%
compared to 2012. 95% of cashew nuts are expanteaw form, mostly to India and Vietnam, which aceted
for approximately 60% and 21% of all cashew nutgoets from Céte d'lvoire, respectively, in 2013.2014,
production is forecast to be 550,000 tonnes, arease of 12.8% as compared to 2013 due to refonahsriaken
by the Government. These measure include, in pdaticincreasing farm gate prices as well as pingithags to
preserve the quality of the nuts. The Cotton-Casiewncil estimates that 50% of cashew nut prodoatiih be
processed in Cote d’lvoire by 2020.

Cotton

Cotton production is one of the main sources obine and livelihood for communities living in therttoof the
country. In 2013 cotton production increased byY2¢lcompared to 2012, to 357,700 tonnes. In 20.Yymtion
increased by 17.1% as compared to 2013, thanksgoovements in productivity due to supplying adtiaal
products and quality seeds to producers. This sdmpefitted from reforms, in particular with resp¢o the
minimum purchase price that is guaranteed to praduby the Cotton-Cashew Council, an entity whicdsw
created on the basis of the model of the Coffees@@ouncil in 2013.

Since 2011, after enduring the political and militerisis that started in 2002, cotton productias been growing
as a result of state subsidies granted to farmesstbe last three years. This growth is also duda¢ support of
the European Union through the “New Seed¥dtivelles Semencggproject which improved seed quality for
many farmers. The assistance provided by the Earopmion allowed the restoration of these seedyutish
stations that began producing high-quality seeaislihg to a positive effect on production. In addit efforts
were made to preserve cooperative movements andesémnding for cotton production, primarily by yaie
operators.

Bananas

Following the difficulties that the banana prodaontisector faced over the previous decade, banatugiion

increased by 4.5% in 2013 to 394,100 tonnes cordpar877,100 tonnes in 2012. In 2014, productiameased

by 5.0% as compared to 2013 to 413,800 tonnessétter’s barriers to development are mainly dugokar sales

in the European market, linked to competitive pmessfrom Latin-American countries, leading to the
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disappearance of small-scale farmers in Céte ddévaDther factors include lack of funding and lesé®m
decreased marketability due to European Union g&arxin response to the political and military isrigvhich
banned the export of bananas to Europe, the pahcgnsumer. These sanctions were lifted in 2011.

Despite the support of the European Union and thation of agro-industrial complexes in the Tiadésahd
Niakara regions of Céte d'lvoire, the sector reradinulnerable to unfavorable weather conditionsnduthe last
months of 2014.

Energy and Mining

Electricity

Electricity in Cbte d’lvoire is generated from th&l and hydroelectric plants. The country has girbelectric
dams and four thermal power stations fuelled byunahtgas sourced primarily from Co6te d’'lvoire, widm
installed overall capacity of 1,632 MW. In 2013f akectricity production was 7,581.9 GWh, an insesaf 9.2%
compared to 2012. This trend is due to the prodoaif thermal power, which increased by 15.9% @68,GWh,
as compared to 5,147 GWh in 2012, due to an inerigaproduction capacity of the 100MW AGGREKO sie
respond to increased demand. This component rerti@@nsain source of electricity at approximately8e8 of
global supply. National production of natural gasesl not always meet national demand, resultinpénuse of
HVO (liquid fuel) for electricity production. In 20}, electricity production was 8,163.2 GWh, an éase of
7.7% as compared to 2013. This good performandeésto both thermal and hydraulic energy whichéased
by 7.1% and 14.1%, respectively. Thermal energyaiasnthe main source of the supply of electricitiyhw
approximately 76.7% of total supply. Domestic natuyas production still does not meet domestic deina
resulting in the use of HVO (liquid fuel) for elecity production.

Today, Cote d'lvoire produces more electricity thhtnonsumes and exports electricity to sub-Sahafaican
countries such as Burkina Faso, Mali, Ghana, Togd Benin. Transmission lines are currently under
construction in order to export electricity to Gedry Sierra Leone and Liberia in the framework & Ydest
African Power Pool (WAPP”), an ECOWAS initiative that seeks to open up\West African energy market.

Many households in Céte d’Ivoire still do not haaezess to electricity because of the high connectists. The
Government plans to electrify all villages with mathan 500 people by the end of 2015, and the reéngai
villages by 2020. Furthermore, measures are bakentto lower household electricity bills, in pantar through
the distribution of low-electricity-consuming lamaad decreasing subscription costs. The Governimtamtds to
increase production capacity to 4,000 MW by 208@rder to meet external and internal electricgéyndnd.

A new Electricity Code was adopted on FebruaryZilL4. The code allows various segments of theraiygt
sector to open up to the private sector. The Ganent expects transmission and distribution lineset@perated

by different private companies after calls for tendand the new code establishes a framework for the
development of new and renewable energies, anddeslprovisions to combat fraud and acts of vasilsdit the
electricity plants. However, in 2012, actions rethto the identification, securing and surveillanéecustomer
counting and a better monitoring of streetlightenetwere taken by the concessionaire Gbmpagnie Ivoirienne
d’Electricité (“CIE”), to combat fraud in the country. These actioesutted in surplus earnings that reduced
financial losses in the electricity sub-sector.

The outlook for 2015 was outlined in the Prioritgtiédn Plan of the Ministry of Energy, developedpast of the
Poverty Reduction Strategy DocumebBb¢ument de Stratégie de Réduction de la Pauypeteess in 2009 and
reflected in the NDP. As a result, in the last ¢graof 2011, structural reforms of the sector wlerenched to
reduce institutional overlapping and streamline ¢ihganization of the sector. In December 2011, Akset
Management Company of the Electricity Sect8ociété de Gestion du Patrimoine du secteur dedtLité),
which manages assets and monitors financial flowthé sector, and the lvorian Electricity CompaSgpdiété
d’'Opération Ivoirienne d’Electricitg which plans and monitors the management of gnftows, were replaced
by a single entity, the Co6te d’lvoire Energy CompdBociété des Energies de Cote d’lvhiréhe National
Authority for Electricity Regulation Autorité Nationale de Régulation de I'Electrigitéemains in charge of
distributors and electricity independent producers] is responsible for litigation and arbitratioetween the
different stakeholders, including consumers.

Electricity tariffs are regulated by the State amdy depending on the type of user (professioralskhold, low

voltage, medium voltage and high voltage). Spetaaiffs exist for certain industrial users, such tastile

facilities. Since 2008, fuel expenses have mora thaubled because of the rising cost of naturalsgés to the
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electricity sub-sector, as well as increasing iistor compensation. Moreover, in 2013, the Govemntmeached
an agreement to lower gas prices paid to gas supgtiom $9.8/MMBTU to $5.5/MMBTU in the period fro
2011 to 2012.

The electricity subsector experienced financial alabhces from 2000 to 2012 because of, on the ond, ha
significant operating and investment expenses amthe other hand, revenue shortfalls. In 2011&beernment
implemented a strategy to restore financial stgkiiti the electricity subsector.

This strategy envisages renegotiating gas prices distributor compensation (revised downward to ERA
billion per year for the 2013-2015 period), redgciachnical and non-technical losses, improvingectibns and
introducing a new tariff structure. With regardsrémlucing gas prices, negotiations with the lardesal gas
producer, which supplies more than two-thirds af geoduced in Céte d'Ivoire, led to the establishtwd a base
price of $5.5/MMBTU in 2013, compared to an averpgee of $9.8/MMBTU during the 2011-2012 period.
Furthermore, the Government adopted a decree whichased industrial tariffs by 10% as from May20;12.
This strategy led to financial equilibrium (exclndiinvestments) in 2013.

Increasing the supply of electricity to foster emmic growth is one of the Government’s prioritiés. this end,
the Government took measures to reduce losseslansi tp build new production facilities (e.g., theubré dam
and the Abatta thermal power plant), to reinforgisteng sites with production plants using new tymé inputs,
including biomass, and to improve the electrictgnsportation and distribution network to satisfpwgng
demand. Investments amounting to CFAF 5,300 billmrer the 2012-2030 period are ongoing. These
investments will be financed by both the State tiedprivate sector, with the State’s share not edicey 15% of
the planned amount. In this respect, the Governmastanticipated an average increase in power aft&tb0
MW per year for the next few years. This plan ings (i) the completion of the third phase of Az@oated in
Abidjan in April 2015 (140 MW steam generator)) {tie power increase of the CIPREL located in Vsiti by
111 MW in 2015 (gas generator) in 2014 and 111 M\2015 (steam generator), (iii) the constructiod an
operation of the 369 MW Abatta located in Abidjaambined-cycle thermal power plant by 2015-2016 @wid
the development of the Soubré hydroelectric prpjeith a capacity of 275 MW in 2017. Implementingleficit
reduction strategy for this sector has allowedaalgal improvement of its financial situation andl welp it reach
financial equilibrium by 2016 (with investments)s & result, Government subsidies to the sectoichwiipport
production costs for the entire country’s needd| eécrease. Additional electricity requests froeighboring
countries will continue to be billed at the mardipeoduction cost of HVO.

Hydrocarbons

Cote d'lvoire produces and exports crude oil, agfihes imported crude oil products. On December281L3,
Cote d’lvoire’s natural reserves were estimatedPBROCI at 225 million barrels of crude oil and30Jillion
cubic feet of natural gas. Taking into account taxisreserves, the current level of production atunal gas could
be maintained until 2034 and the current level rafdpction of crude oil until 2029. Since Octobed 20twelve
exploratory drillings and three appraisal drillifggsve been made over the Ivorian sedimentary bEgploratory
drilling resulted in the discovery of five oil degits and their reserves are currently being asgdesieven
exploration and appraisal wells are planned in 20d®ecember 2014, Cote d'lvoire signed producsbaring
agreements with Exxon Mobil for two ultra-deepwdikercks in the Gulf of Guinea.

oil

Oil production stood at 25,021.6 barrels/day in 20&rgely inferior to imports of around 71,000 teds/day.
Céte d'lvoire remained a significant net importércoude oil in 2014. Indeed, crude oil productisrférecast to
be 18,662 barrels/day in 2014 compared to decrgdsiports of approximately 62,000 barrels/day dyrihe
same period. The lvorian Refining Compa®p¢€iété Ivoirienne de Raffina@eSIR”)) imports crude oil, mostly
from Nigeria, and processes it to meet domesticaghighin oil products and to export oil products t&ABEMU
countries.

The production of crude oil decreased from 12.4ionilbarrels in 2011 to 10.7 million barrels in 20and 9.1
million barrels in 2013. A further decrease to & ®illion barrels production is forecast in 2014igTis primarily
due to the natural depletion of a number of oildie At the end of November 2014, the productiorcroide oil
continued to decline and contracted by 26.3%, agpeaoed to the same period in 2013. This declimiésin part
to the decrease in production from blocks Cl40 @il as a result of natural depletion. The decr@agaports
by 12.7% in 2014 as compared to 2013 is due tedh&action in refining margins in 2014.
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PETROCI, a state-owned company, was created in i®@Xersee the country’s oil development followitg)
independence in 1960. PETROCI is involved, throymivate partnerships with foreign oil companies, in
exploring and extracting oil and natural gas resenPETROCI is entitled to a 10% participation tighthese
partnerships. Hydrocarbon research and extractionyell as all PETROCI activities, are governedhsy 1996
Oil Code, which was revised by decree No. 2012-@6@pril 18, 2012. Difficulties still persist, hower, despite
efforts to improve hydrocarbon production and disttion channels for oil products. In order to ease oil
production, private investments in oil research exploitation are needed. Reforms of the Petrol@ade take
into account good governance, environmental suabdity and the application of Extractive Industrie
Transparency Initiative EITI "), adopted by the Government in April 2012.

Oil permits granted by the State to concessionaresased on shared production contrazst(ats de partage
de production(*CPP")) with consortiums headed by a technical operathich has a majority share in the
consortium. The consortium is also in charge okerese distribution and gives PETROCI its respectihare
based on the terms of the CPP.

The SIR is the country’s only oil refinery. Refinpdoducts include super unleaded petrol, butanefagldgas.
However, the SIR, which has a monopoly over theadimpf the crude oil necessary for its productialso
controls the imports of competing finished products

The SIR’s production of refined products increagech 1.9 million tonnes in 2011 to 3.0 million taesin 2012
and to 3.1 million tonnes in 2013. In 2014, it isefcast to be approximately 3 million tonnes. Tihigease was
due to the revival of the national economy and gtrength of exports to ECOWAS countries, partidulao
Nigeria.

The SIR suffers from distortions due to price colstby the Government, which reduce its profit mamy cause
losses when the world prices of oil increase. Ramstio a revised oil price automatic adjustment aasm
adopted by the Government and implemented in AZ009, oil prices are now linked to internationaicer
fluctuations. The SIR also suffers from the Govegntts outstanding debts, as well as a taxationcpdihat
grants various discounts to a range of consumemeder, the SIR has also suffered due to the riedh
refining margins on the international market. Thie 8Bas been bailed out by the Government on sevecasions
throughout the past decade. To ensure the SIRandial stability, the Government's debt underwent a
securitization operation and a cash settlement.

In November 2012, the Government adopted an oitepstructure that serves as a basis for an aummati
adjustment mechanism of retail station prices. Tieiw price structure has been in place since Ap2013. The
changes made to this mechanism relate to the unttimsh of a price component that supports the egfinmargin,

the reduction of the VAT rates on oil products (frd8% to 9%) and that of the Unique Specific Taaxe
Spécifiqgue Uniguecollected by the State so as to maintain prites lavel that is acceptable to the population.
Prices at the pump are currently identical everyetieroughout Céte d’lvoire since 1975 for liquidg@ucts and
since April 2013 for butane gas. Since the begimmhFebruary 2015, the price of super gasolinedezseased
from CFAF 690 per liter to CFAF 665 per liter ate tprice of diesel has decreased from CFAF 590itperto
CFAF 580 per liter.

The distribution network for oil products signifitdy deteriorated during the 2002-2011 period doethe
political and military crisis. About 24 distributidicenses for oil products were nonetheless goadteing this
period. The largest fuel distributors are membéthe Professional Petrol Group created in 19@iogpement
des Professionnels de l'industrie du Pétjoliacluding Total Cl, Corlay Cl, Vivo Ernergy CLibya Oil, Oryx
Energies, Petro lvoire, which together control 2%2 of the national oil products market in 2013. éth
companies are members of the Cote d’lvoire PrafessiPetrol AssociationAgsociation professionnelle des
pétroliers de Céte d'lvoire created in November 5, 2003.

Gas

Natural gas production has been continuously grgwimer the 2011-2013 period, increasing from 1831.
million cubic meters in 2011, to 1,779.9 millionbic meters in 2012 and to 2,125.9 million cubic engtn 2013,
in conjunction with the increased demand from theteicity sector. Natural gas production is forgtcto be
2,204.9 million cubic meters in 2014, an increab8.6% as compared to 2013. This upward trend leen b
maintained at the end of November 2014 with prddadncreasing by 3.1%, as compared to Novembe8 20k

to investments made. The population, especialliiwithe interior of the country, has limited accesbutane gas
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due to high prices in these regions. Since April®(rices have been standardized throughout thetigoand
consumption in the interior of the country, exchglBouaké, increased by 34.16% in 2013 as compar2dl?2.
The country’s supply of butane gas is ensured byadtic production and imports. In 2013, domestadpction

of butane gas by the SIR (20.37%) and PETROCI @8)6represented 8.18% of national consumption, kvhic
stood at 178,056 metric tonnes. The remaining aopsion (91.82%) was fulfilled by imports made b t8IR
(67.31%) and PETROCI (32.69%). Storage capacitgnessed from 9,395 metric tonnes in 2012 to 15,395
metric tonnes in 2013, an increase of 61%. Nevkrtkethis capacity remains insufficient to imgarge batches
that would result in decreased prices of such gdsnaore secure supplies. Furthermore, the costapfiang the
necessary equipment (packaging, burners, connedtmges etc.) still remains high for the majordf the
population.

This situation encourages the population to usmagses as energy sources; which is a threat totigervation
of the environment and the balance of biodiversity.

Improving transparency in the hydrocarbon sectoraias a priority for the Government, which hasadticed
the publication of quarterly reports since 2007%h®y Council of Ministers concerning physical angaficial flows
related to the energy sector, including oil and gas

Mines

Cote d'lvoire possesses largely unexploited mim@gpurces. The Ivorian mining sector is dominatedydld.
However, other minerals are exploited in Cbte diep such as manganese, diamond, bauxite, iron ore,
columbite-tantalum and phosphates.

The management of lvorian mining resources is éspansibility of the General Direction of Mines &adology
(Direction Générale des Mines et de la Géoldgigthin the Ministry of Mines and Energy. As of 2§ 140
exploration permits covering all minerals have bgemted.

The Mining Development Company of Cote d’'lvoil®o€iété pour le Développement Minier de la Céteaife
(“SODEMI™), created in 1962, is a State-owned companyaesiple for geological and mineral research and
for managing the State’s equity interests in theimg sector. In recent years, SODEMI has been gastive in

the production of gold and manganese, in partngrelith international mining companies. SODEMI suéig
from significant losses and mismanagement durintg @lvoire’s political and military crisis. Followg the
crisis, a new management team was appointed antbthpany has continued to expand its activitiewels as
develop partnerships in mining exploration and agiens.

The mining subsector is confronted with four maiffiallties that limit production growth: (i) lackf accurate
geological maps, (ii) weak level of foreign investmin the development of deposits (iii) lack okgdate and
accessible infrastructure due to the political amilitary crisis that started in 2002 and (iv) lamknational public
and private investment due to the absence of anginadition.

A new mining code that is more favorable to investeoas adopted on March 24, 2014. This new codeadses
the maximum exploration period from seven to 10rge@he new mining code also brings more transpgrem
the permit-awarding process and provides for maohgatageous tax and customs duties treatment ier dod
increase the competitiveness of the Ivorian misiector.
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The table below presents the evolution of miningdpiction from 2011 to 2014:

2013 2014
2011 2012 (Estimates) (Forecasts)
(in tonnes
GOld .., 12.4 12.2 15t 15.C
MaNQaNES......coovvevvveeiiiiiiie e 49,944.( 108,330. 254,499.. 300,107.

Source: MPMEF

Gold is the leading mining product in Coéte d’lvoaad comes from the mines of Ity, Angovia, AgbaBanikro
and Tongon located in the west, center and northefountry, respectively. It represents 4/5 beaploration
permits granted in Cote d’lvoire. As of 2014, eigitld mining permits were in operation, spread ssrihe
Ivorian territory. The gold production demonstrasetid growth from 2011 to 2014, increasing from4l® 15.0
tonnes in this period. This performance was dugntincrease in the operation of the Ity and Tongald mines
as well as the beginning of production at the Agbanine in January 2014. The added value from galdysction
represented, on average, 1.7% of GDP from 201018.2

Manganese is the second-leading mining extractiodyzt in the country and is produced by three mioeated
in the south and the east of the country. As o#2@liree manganese permits were active. Mangamedagtion
increased by 134.9% in 2013, compared to 2012 andtituted 254,499.4 tonnes. This increase wastaltiee
commencement of production of the Lauzoua minetémtan the south of the country. Previously, orthg t
Bondoukou mine located in the east was operatidhahganese production represented 0.5% of GDP13.20
2014, production is forecast to be 300,107.0 tonmgsesenting an increase of 17.9% compared t8.201

Diamonds are mined by individuals or by licensechpanies. Production of diamonds was suspendedda 20
when the political and military conflict startedést by the Ivorian Government, and then by a Ubbhation. In
February 2012, the Government held a workshop thitee other countries (Guinea, Mali and Burkinadfas
discuss measures to efficiently combat diamond gifimngyon the national and regional levels. The sasfon of
diamond production and trade in Cote d'lvoire widted on April 29, 2014 following the terminatiorf the
restrictions applicable to Céte d’lvoire under fienberley process which is an international ceréifion regime
for rough diamonds, unifying governments and diagnoompanies, with the objective of avoiding negot@gthe
purchase of diamonds from rebel groups on the globaket, so as not to finance their military aiti@s.

Iron is another mineral product that is availabletighout western and southwestern Cote d'lvoitewhich is

not yet mined. Deposits have been discovered atlémations within the country: Mont Klahoyo- Tiag€obly),
Mont Gao (Bangolo), Monogaga (San-Pedro) and T8&gaye (Bangolo-Douékoué). Exploratory missions and
studies concerning the supply of energy, transportaof ore and production are currently being lized. The
mayjor operators in the field are SODEMI, Tata Stewl theCompagnie Miniére du Mont Klahof&€MMK).

Industrial production

Industry constitutes the main part of Cote d’lv@réormal private sector. Coéte d’lvoire producevagiety of
goods such as processed agricultural products, rdemplearmaceuticals and chemicals, glass, plaggesijes,
cigarettes, wood, soap, refined oil, beverageshalc furniture, reinforced concrete and paper.

The estimated added value of the manufacturingsitngdiin real terms, i.e. in volume, increased b§%6.and
4.9% in 2012 and 2013, respectively. It is foretaste 12.1% in 2014.

The years 2012 and 2013 not only benefited fronrétern of peace on a domestic level after the-plesttoral
crisis of 2011 but also the return of Cote d’lvdioethe international scene, with the arrival ofvriavestors for
major government projects in the manufacturingmedthis favorable environment allowed for the neeny of
the industrial sector as a whole, particularly gncafood, energy, furniture manufacturing, condiiarc materials,
petroleum products and textiles, as shown in thdethelow. 2014 was marked by an increase in inidlist
activity excluding extraction of oil and gas (+6.pélte in particular to the dynamism of the manuféng sector
(+6.5%). The businesses active in the industrigtaseinclude both national companies and subsisanf
multinationals: Sifca, Nestlé, Palmci, Unilever,liB@, Bouygues, Bolloré, Cargill, Cemoi, Olam, 3IBLE,
SIR, Barry Callebaut, Carena, ADM Total, Sifcom, BMPETROCI, Socimat, Benabé, Gandour, Filtisadisait
and Uniwax are among the principal industrial ptayia the country.
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The table below presents the variation of the vall#ed of the secondary sector from 2012 to 2014:

20149 20149
Variation in volume (in %) 2012 (Estimates)  (Forecasts)
Secondary SECHC.......ccceeeieiiiii e, 1.4 8.8 6.1
Petroleum products........ccccovvvivviiiiiieiccieeeeeeeeee e (60.2 3.8 (1.5
MiNiNg eXLracCtion ..............eevvviriviriiiriiieiirerreeerreereeeeeeeeeeeeeens (33.5 (6.9 (8.9
Goldincluding diamonds and other extracti................... 1.t 30.¢ (2.2
Manufacturing iINdUSEIES .........cevvveevivieeieeiicciaens 6.5 4.¢ 12.1
Agro-food ..., 19.7 1.€ 11t
Drinks and tObAaCC..........ceviieiiiiiiiiiicieeee e 10.z 0.8 5.€
Textiles and Clothint........ccoooivviiiiiiiee e 29.¢ 40.¢ 6.2
Wood, paper and pril.........ccccceeeveeeiieeeeccveveeeeeee (14.0 1.8 (5.8
Chemicals, rubber, plastii.........cccccvvvvveeiiiiiiiiiiiiiiinnns (12.6 (18.0 (9.7
Non-metallic minerals............ccccceveviviiiiiceeeee (56.5 (0.9 4.3
Furniture and other...........cccccoo i (10.5 1.7 (49.7
1T 0 YT 248.1 19.5 (5.5
BPWV . 5.2 27.¢ 20.C

(1) The estimated figures included in the 201dspectus for 2012 were adjusted to reflect thd fiational accounts for 2012 made available by
the INS in the second half of 2014. The figureduded in the 2014 Prospectus resulted from macroa projections prepared by the
MPMEF whereas the revised figures take into accbafence sheet data of the companies of the segoséetor obtained by the INS.

(2) The estimated figures included in the 2014spectus for 2013 were adjusted to take into accthenfinal national accounts for 2012 made
available by the INS in the second half of 2014.

(3) The forecasts included in the 2014 Prospeaugd14 were adjusted to take into account the finional accounts for 2012 made available by
the INS in the second half of 2014.

Source: MPMEF

The primary industrial activity resides in agro-fiso Its share of GDP is estimated at 6.3% in 20iBiaforecast

to be 6.5% in 2014, respectively representing 28.88d 29.8% of the secondary sector's added-value,
respectively. The value added of the secondaryséets largely diversified and remains primarilyttie milling
industry, the processing of coffee and cocoa, draind oilseeds, poultry, as well as the productibsugar,
beverages and canned fish. A variety of businesselsiding subsidiaries of multinationals, sharis throwing
market.

The processing of cocoa into butter, cakes, chtgotablets and powder is done by leading comparties
American multinationals Cargill and Archer Danidiisdland (“ADM "), the Barry Callebaut group from Zurich
(represented in Céte d'lvoire by tBeciété Africaine de Cacadhe SN Chocodi (acquired in 2008 by the Ivorian
group CKG Holding), as well as the Swiss group Mesthich, for the past few decades, has domintied
processing of robusta cherry into soluble coffee.

The fruit industry is controlled by subsidiariesFoench groups such as Seleci@ampagnie Fruitiereand the
Société Agricole Kablan—Jouhimvhich handle the conditioning and processingroft finto juices within Cote
d’lvoire, before exporting them to Europe. Sincédl&rer’s withdrawal from oilseeds in 2009, the &ifgroup has
been controlling the national production of fool.oi

In the brewery segment, the French multinationadt€athrough its local subsidiaBociété de limonaderies et
brasseries d’Afriqug" Solibra”), dominates the high-growth sector with an annpalduction of more than 1
million hectoliters of beer and 400,000 hectolitefscarbonated beverages. With three factoriesaohed tuna
and spices, th&ociété des conserveries de Cote d’lvoRéche et froid de Céte d’lvoire subsidiary of the
Thunnus Overseas Group, and a factory owned bgnt&Nuova Castelli, Abidjan is one of the main cachtuna
exporting centers in Africa. This sector is therfbuargest export of the country with more thanAEF150
billion of annual turnover (EUR 228.7 million) i©@8, and clearly prevails over the milk industepnesented by
eight companies, namely Nestlé ClI, Eurolait, Migsp&inamark, Sapled, Saprolait, Normandia and Cobc

Today, many products from the Ivorian agro-fooduistdy are exported to the WAEMU zone, despite the
competition of products from Europe. The strondggeanance of the Ivorian agro-food sector reliesrmreased
local demand, throughout the country, as well asnfineighboring countries. This sector aims to explihe
larger market of ECOWAS, in particular in lighttble possibility to export in a customs duty freeeo
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For certain products, in particular palm oil, &letprocessing is done in Cote d’lvoire for all proiibn volumes.
Rubber tree production also undergoes primary gsing in Cote d’lvoire. However, there still remapotential
for increase in the manufacturing segment. Indapgroximately 35% of cocoa production and approkéiga
5% of cashew nut production are currently processdéibte d’'lvoire. The Government intends to takeasures
that favor agricultural product processing in ordecontrol the entire chain of production. Theogty will be the
processing of agricultural raw materials, in patac of the cashew nut, rubber tree, fruit and tedgje sectors, by
removing barriers and developing the value chain.

For the cashew nut sector, the goal is to devetmall processing of the cashew nut. To this effdu,
Government has adopted a program for the developarehtransformation of cashew nuB¢gramme pour le
développement de la transformation de I'anacardiich seeks to raise the domestic cashew nuepsicg from
5% in 2014 to 35% in 2016 and 100% in 2020. Thimymm, which has an estimated cost of CFAF 9.8ohill
aims at facilitating access to financing, improvthg quality of products, enhancing the qualityrdfastructure
and supporting commercialization. In November, 2044 international trade fair, “SIETTA”, was held i
Abidjan to introduce processing equipment and teldgy, support potential investors with the prefiaraof
financial documents and mobilization of funds amdnmote local consumption of products made from eash
nuts.

With regard to rubber tree transformation, the Gorent’s strategy seeks to promote the developafentbber
tree re-manufacturing in Cote d’lvoire, one of faegest African producers of natural rubber. Tlisgéted
marketing campaign was launched with the help efltiternational Finance Corporation, to attracesters in
the re-manufacturing sector. In the fruit and vabkt sector, the Government’'s current policy akeks to
promote local processing. As in the rubber treaistny, a targeted marketing campaign has been heghwith
the help of the International Finance Corporation.

Industries in the chemicals, rubber and plastictoseaccounted for 2.2% of GDP and 9.8% of the sdary
sector in 2013, and are expected to represent af8%®P and 8.3% of the secondary sector in 201# Jéctor
manufactures diverse products, ranging from inteiarg goods to consumer goods destined for botHdte
market and for export. It consists, in particulaf,agrochemicals (fertilizer and pesticides), casenproducts
(perfumes, creams) and processing of dampenedmrabbeplastic goods (shoes, chairs, tables). It pases, the
inputs for production are imported. The principainpanies are AF-Chem Sofaco, Callivoire, PolychjrSiepc,
Ghandour, 2ClI, Najibco, SAIl, Copaci, Africhim, Séaks, Saprochim, Themis and Socida.

Industries in the furniture and other industriest@ecomprise all branches of the industry thatrentespecified in
the tables above. In 2013, their share of GDP s&io?2i9% and represented 12.9% of the secondatgrsét
2014, they are expected to represent 3.4% of GOIPLE6% of the secondary sector. Products manuésttay
these industries include furniture for householdl asffice use, vehicles and machine tools (fittingd a
assembling), barrels, trays, electrical cables et metal. These products are primarily usecdhdtional and
sub-regional needs. The principal companies opeyati this sector are Mobidis, Macaci, Sicable,dif@s& Cie,
Tole Ivoire, Siem, Ivoiral, Metalux and Setr.
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The following table shows the percentage sharehefdecondary sector and its principal componenthen
country’s nominal GDP from 2011 to 2014:

2013 2014
As a percentage 2011 2012 (Estimates) (Forecasts)
SECONdArY SECLC.....uuvuiiiiiiieeieeeeeeee e 24.2 22.: 22.3 21.¢
Petroleum products..........cccccuveeeinnnirrimemenneennnennnnnnns (0.3 0.7 0.7 0.€
Mining exXtraction ..........cccccccvvvvivieeiecieeeeeee 9.2 6.1 5.¢ 4.¢
Gold including diamonds and other extracti.......... 2.t 2.t 2.t 2
Manufacturing iNdUStries ..........ccccccvvvviinniveimemennnnnn. 13.5 13 12.7 13.2
Agro-food ... 6.4 6.8 6.3 6.5
Beverages and tobac.............ccoeeeeeiiiiiiie e, 0.7 0.7 0.€ 0.€
Textiles and clothe...........cccceeiiiiiiiie 0.2 0.2 0.2 0.2
Wood, paper and pril........ccccccceevveeeeieeeeccciiiiiiiiinnnns 0.c 0.7 0.€ 0.€
Chemicals, rubber, plastii...........ccccccevevvviiiiiiinnnn, 2.€ 2.C 2.2 1.8
Non-metallic minerals............cccccceeeiiiiiiniiiieeeeee, 0.t 0.7 0.€ 0.€
Furniture and other ..., 2.8 2.8 2.6 3.4
ENEIgY i 0.2 0.€ 0.7 0.€
Building and public Works..............cooeeeeiiiiiiieee e, 1.8 1.¢ 2.2 2.t

Source: MPMEF

The following table shows the percentage sharé@fdifferent branches in the secondary sectorarctiuntry’s
nominal GDP from 2011 to 2014:

2013 2014
As a percentage 2011 2012 (Estimates) (Forecasts)
SECONdArY SECLC.....uuvviieiiiieeeeeeeeeee e 100.( 100.( 100.( 100.(
Petroleum products..........cccccuveuvivnnierimemenneennnennnnnnns (1.3 3.2 3.1 2.¢
Mining exXtraction ..........cccccccvvviviieieciieee e 37.¢ 27.1 26.7 22.¢
Gold, including diamonds and other extracti......... 10.2 11 11 9
Manufacturing industries .........cccccccvvveviieeiivicciinnnns 55 58.2 57.1 60.4
Agro-food ... 26.€ 30.: 28.c 29.¢
Beverages and tobac.............coeeeeiiiiiiiii e, 2.¢ 3.C 2.7 2.7
Textiles and clothe.............ccciiiiiiiie 0.8 1.C 1.2 14
Wood, paper and pril........cccccccevvveveeeeeeecciiiiiiiiiinnnns 3.7 3.C 2.8 2.t
Chemicals, rubber, plastii............cccceevvvviiiiiininnn, 10.€ 9 9.8 8.3
Non-metallic minerals............ccccceiiiiiiiniiiiieeeeee, 2.1 3.1 2.8 2.8
Furniture and other ..., 11k 12.7 12.¢ 15.¢
ENEIgY. i 1.C 2.8 3.C 2.7
Building and public Works.............ccoooeeeiiiiiiieee e 7.t 8.€ 10.1 11.4

Source: MPMEF

In 2012, the Government carried out an assessnfiehe andustrial sector with the aim of increasitgyshare in
the country’s GDP from approximately 30% in 20124@0 in 2020. To achieve this goal, the Government
promotes growth in the processing of agricultunaddoicts. To assist in the process, a National Rragfor
Restructuring and Upgrade of Industrigardgramme National de Restructuration et de Mis®iseau des
Industries or PNRMN) was created. The PNRMN is designedfier support to businesses in preparation for the
opening-up/reduction of barriers to entry in maskat the context of the Economic Partnership Agrems
(Accords de Partenariats Economigu&gth the European Union. The program providegdifinancial support

in the form of financing and guarantees for invesita in equipment to 120 businesses. The costegbribgram

is estimated at CFAF 152 billion over five yearstfte period covering 2014 to 2019. The financmgiiticipated
from several international financial institutionsdsbanks, as well as the private sector. The prodragan with a
start-up phase in 2013 involving 20 industrial basses.

The Government’s industrial development strategyuées on three axes: strong contribution from tinaie

sector, use of comparative advantages and targetsdtance from the State in terms of support, (guality,
norms, restructuring, access to credit and industdnes, targeted tax advantages).
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At the end of November 2014, the Harmonized IndéXndustrial Production (IIP ") is forecast to have
increased by 3.4%. This growth in industrial at§ivs due to increases in manufacturing activi(e8.5%) and
the “electricity, gas and water” sector (+5.6%).wdoer, extractive industries recorded a decreas£9d@%.

Excluding extraction of crude oil and natural gdBP increased by 6.6%.

Building and Public Works

The building and public works sector has strengthén recent years due to the completion of mareBnment
projects such as the third Abidjan bridge (the Raivdlarcory bridge, built in 27 months) and roadasfructure
projects, as well as through the efforts of privedenomic operators. International companies irctivestruction
sector such as Colas, Bouygues, Bolloré or Arabtr@orors, have returned to Cote d’lvoire in order t
accompany the efficient realization of major prtgecThe majority of large construction projectsoigen to
international tender bids. The Government ensuras the small- and medium- enterprises particifratdnese
projects through subcontracting in order to hapesitive impact on local employment.

After a significant increase of 27.1% in 2010, ampared to 2009, the advanced indicator for thédimg and
public works sector, which measures the level d¢ifvétg in this sector, contracted by 11.6% in 20due to the
post-election crisis of 2011. In 2012 and 2013, ddeanced indicator for the building and public ksosector,
was 44.3% and 27.9%, respectively, and is forecagtow by 20% in 2014, primarily due to the suiggublic
projects. Similarly, the construction materialsuatty showed a significant increase. The Governregpects
that cement production, which was 2.7 million tamire 2013, will increase to 4.5 million tonnes 12 and to
6.2 million tonnes in 2015 with the installationradw cement production units.

The building and public works sector made up 2.2%DP in 2013, reaching its highest level since 200
2014, this sector is forecast to have representfd af GDP.

Financial Sector

The financial sector in Céte d’'lvoire is comprisgfdanks, insurance companies and microfinancéutisns.
Banks and Microfinance Institutions

For information on the banking sector, séohetary Systetn

Insurance Companies

The size of the insurance sector in Cote d’lvosremiodest, with an estimated CFAF 236 billion inemye in
2013, compared to CFAF 209 billion in revenue id20CFAF 185 billion in 2011, CFAF 195 billion ir0@8
and CFAF 135 billion in 2006. However, it continuesbe the main market in ti@nférence Interafricaine des
Marchés d’AssurancefCIMA). Its contribution to GDP was 1.6% in 2011daf.7% in 2012. In 2013, its
contribution to GDP was 1.7%, above the average imatthe CIMA zone, which is 0.9%. According to the
Federation of African National Insurance Comparties,penetration rate on the African continent 81%.

The Ivorian insurance sector grew by 13.08% in 2@h? 12.80% in 2013 despite the crisis the country
experienced. This growth is generally attributabléhe performance of the life insurance segment.

Approximately 30 insurance companies compete tadtthe interest of a population that has notdgsteloped
sufficient interest in insurance products. In thstribution of their products, insurance companiaxk with
intermediaries, including brokers and general agesuich as Gras Savoye and Marsh & McLennan, thiat s
largely dominate the market for company insurafide Ivorian insurance market also includes a reersand
international reinsurance companies or reinsureg@eEsentatives.

There are two professional associations that aisstbie development and the stabilization of theketa These

are the Association of Insurance Companies of @dimire (Association des Sociétés d’Assurances de Cote
d’'lvoire (“ASA-CI™) and the National Association of Céte d'lvoirmsurance and Reinsurance Brokers
(Association Nationale des Courtiers d’Assurancel@tRéassurance de Céte d’lvgirdhere are also several
professional organizations that regulate the se@&&A-Cl, the Regional Commission of Insurance Caint
(Commission Régionale de Contréle des Assurarged the African Federation of Insurance Compafies
African National Law Fédération des Sociétés d’Assurances de Droit Natigfricain).
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Tourism

After a period of relative growth, Ivorian touriseperienced a sharp decline since the end of 1989 to the
departure of major actors in tourism, as a redulh® unstable socio-political situation and ingieg insecurity
throughout the political and military crisis thaédan in 2002. The sector experienced a declingfar and
demand as well as a slowdown in marketing actiitie terms of demand, the crisis has resultedsigmificant
decline in the number of tourists arriving at tiéirHouphouét-Boigny international airport. Theuotry’s hotel
capacity also decreased. Many private hotels clasgubcially in the south west, the west and tirakepart of
the country. The important tourist city of Man saewveral major hotels closing, as well as the datation in
other tourism infrastructure and sites. Travel agenhave lost more than 80% of their revenue ltiegun the
closure of many agencies.

According to the IMF report 13/172 “Céte d’lvoirBoverty Reduction Strategy Paper” published in ROTES,
the tourism sector is affected by (i) weaknesseahérlegal and institutional framework, (ii) inadede financing
of the sector’s activities, (iii) the deterioratiand inadequacy of tourist and road infrastructuiie the fragility
of management structures, (v) inadequacy of theeldewment of tourist products, (vi) price increagsesair

transport, (vii) lack of an efficient marketing @f6te d’lvoire as a destination spot, and (viii) ufficient

partnerships.

In order to stimulate tourism in Céte d’'lvoire, B®vernment intends to capitalize on the countigigist assets,
in particular the tropical forest and the beachresred San Pedro. The Government aims to favortecoism and
plans to launch calls for tenders for the creatiban international airport and @rocitéin San Pedro by 2015.
The AbidjanAérocité would be an “airport city”, which will offer a raegof amenities, including commerce,
hotels and housing. Located near the Félix HouphBoigny airport in Abidjan, thé\érocitéwill be developed
on a unique site with exceptional natural qualified located between the ocean and lagoon.

Economic infrastructure
Road transport

Cote d’lvoire has over 82,000 kilometers of roatiwoek, of which 6,600 kilometers are asphalt roanlsluding

a 226-kilometer freeway linking Abidjan to Yamouskm and a public urban road network with over 8,00
kilometers of asphalt roads throughout the natioemltory. Céte d’lvoire also has approximately fédry boats
and approximately 4,600 engineering structuresudticg over 300 bridges.

An assessment carried out in 2010 found that 90%enfisphalt roads were severely deteriorated. dxopately
80% of the asphalt roads (5,300 kilometers) arevdt 15 and 35 years old, 44% of which are more #ta
years old; these roads are designed to resist avehtear for a period of 15 years. Furthermore@Jdlometers
of paved roads are in poor condition, of which 0,klometers are in very bad condition.

However, as part of the strengthening of road siftecture, several projects were completed at tiee &

December 2014. These include, in particular: (@ third Abidjan bridge (Rivera-Marcory bridge, hiih 27

months); (ii) the extension of the northern free@ingrobo-Yamoussoukro) and the renovation ofAhiljan-

Singrobo freeway segment; (iii) the constructionhaf Abobo-Anyama road; (iv) the construction dfrilge over
the Marahoué and improvement of the urban roadkdrcity of Bouaflé; (v) the construction of the iBwliali-

Tengrela road; and (vi) the construction of anrtitange over the Valery Giscard d’Estaing Bouleviard
Abidjan.

Other projects have entered into their active plimsecent years. These projects include (i) tren$port Sector
Investment and Modification Programrbgramme d’Investissement et d’Ajustement du Bedies Transports
(“CI-PAST™)); (ii) the Fourth Emergency Progra®@(atierre Programme d'Urgengdinanced by the European
Union; (iii) the labour-intensive work§ravaux a Haute Intensité de Main d’Oeuvpertion of the Post Conflict
Assistance ProjectPfojet d’Assistance Post Confjlit(iv) the Jacqueville bridge construction projestich is
expected to be completed in March 2015; (v) theastfucture reconstruction project in the northstvend center
zones, which were administered by therces Nouvellesebels; and (vi) the start of work on highways and
various networks.

Intercity road transport services have developddvitng a series of business reforms in this sectbe reforms
have resulted in the emergence of several smalktai®ns, as well as in the creation of privatespager and
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merchandise transport companies. Intercity passdaragesport has risen due to the launch of 1,36§elaapacity
car parks that serves more than 90 connectiongransports around 25 million travelers per year.

With respect to traveler and merchandise road pamsfluidity problems and racketeering have redlithe
productivity of this sector. Similarly, the pooast of intercity roads, the aging car fleet andgber organization
of road transport sector operators constitute atacte to development in this sector.

The urban road transport services are primarilyceatrated in the city of Abidjan and the SOTRA. The
deterioration of the financial and operational dtod of the SOTRA resulted in a significant redantof its bus
fleet. This deterioration is primarily a resultrecurring late payments of financial compensatigrile State to
SOTRA. This situation was aggravated by the 201kt-pkection crisis.

With respect to the governance of the infrastrictamd transport services sector, the GovernmeryteddCl-
PAST, to reorganize the institutional framework aatbrm the legal and regulatory framework of tleeter’s
structures. This CFAF 12 billion program represemtsimportant component of the Government’s effbots
promote road maintenance and safety. Many othed mofrastructure development projects are curreittly
progress. These projects include the constructioapproximately 50 intersections and 20 other $tmas,
including the Williamsville-Adjamé pedestrian brelgn Abidjan. In 2014, the third Abidjan bridge {bun 27
months) as well as the Riviera 2 interchange werapteted. In 2015, the Bouaflé bridge over Marahiouthe
central part of the country was inaugurated. ThogJdeville bridge is expected to be completed indfi&015.

The Government also intends to develop the roadanktbetween large urban communities in Cote dieoto
allow for harmonized development of the territoapd the major roads to the ECOWAS countries in rotde
deepen regional integration, including a highwatyeen Abidjan and Lagos.

River, Lagoon and Maritime Transport

Céte d'lvoire has more than 500 km of coastline amd seaports in San Pedro and Abidjan, with Sadrde
being a deep sea port. The Abidjan Port Authordndies 87% of Céte d’lvoire’s external trade. Ir20the
Abidjan Port Authority handled 21.5 million tonne§ merchandise in global traffic, compared to 2éhfilion
tonnes in 2010, a decrease of 4.4%. The Abidjan Rothority’'s goal is to be a hub for transshipméot
neighboring land-locked countries such as Burkiasdi- Mali and Niger.

Traffic at the San Pedro Port Authority, was estédao be 4.3 million tonnes in 2013, of which 8.5 exports
and 39.5% in imports. At the end of November 20ttdffic increased by 11.1% compared to the end of
November 2013, primarily in connection with thergmse of exports by 11.1%. Despite such performasicee

the disappearance of SITRAM and t8eciété Ivoirienne de Navigation Maritinf€IVOMAR), there are no
longer any vessels flying the Ivorian flag. A pajéor the installation of an ore-tanker terminad bre transport
from Guinea and petroleum from offshore reservéshef Ivorian coast is being considered.

The Abidjan Port Authority and the San Pedro Partharity are respectively rated BBB+ and A in thad term
by the regional ratings agency Bloomfield Investtr@arporation.

Similarly, the saturation of the ports and the ewuhcy of certain infrastructures, in particulag tiarrowness of
the Vridi canal, represent barriers to developnwntharitime transport. A Vridi canal extension grcj for the

Abidjan Port Authority is underway to improve thpevational capacity of the port as well as to allanger

container ships to pass through, and will be 15%rfted by the Abidjan Port Authority, with the reéthe cost
being mobilized from the international private sect

Furthermore, the basic port infrastructures needdorevamped. The 2011 post-election crisis resulite
significant physical damages, such as the lootfraffces and the theft of locomotion and guidaneterials.

With regards to river and lagoon transport, therafpen of the city of Abidjan’s lagoon is primariyandled by
the SOTRA boatbus service, which is one of the efgmof the concession agreement with this compahyas
weak coverage capacity. However, the transportriaffein this field increased to 15 operational hoses in
September 2013, compared to four in 2012.

In parallel to this formal sector, a network of maces (small boats) provide daily, informal paseesgrvices in
Abidjan at a rate at least equal to that of SOTR#&,well as substantial merchandise traffic, caroad on
approximately fifteen lines, in uncertain safetydacomfort conditions. Beyond the Abidjan districtther
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pinnaces provide intercity and even interstatespart on the Aby and Ebrié canals. This methodarigport is
used by passengers in the lagoon zone going frer@Hana border to the city of Grand-Lahou.

Rail Transport

Céte d'lvoire has a 639 km railroad line that lirikio Burkina Faso. This railway, which is madeafpnly one
track, (except in Abidjan where there are dualksacpasses through several cities in Céte d'lvawvith 35
stations and 18 stops. The operation of the radtructures, which was awarded to 8wriété Internationale de
Transport Africain par Rai(* SITARAIL ) in 1994, has resulted in growth in merchandrsdfit that doubled
over five years, increasing from 504,000 tonne49A86 to more than 1 million tonnes in 2001. At thel of
November 2014, merchandise traffic stood at 7455.7énnes, a decrease of 6.4% compared to the £nd o
November 2013. This poor performance is primariig do a contraction in merchandise traffic towardiiha
Faso of 10.5%. After rail operations ceased assaltref the political and military crisis than begm 2002,
traffic gradually picked up again starting in 2008evertheless, the rail transport remains confidntéh the
shortfalls and obsolescence of the infrastructamed of the operating stock. Over the past ten yeaikvay
activity has decreased by an average of approxiyn2@4s as compared to its level in 2001.

The Government has developed a plan to developvehigh-quality service that ensures the safetyasfspngers
with the goal of developing passenger traffic. Uniiés plan, the tracks were restored and the Boidolasso

(Burkina Faso) and Treichville (Abidjan) stationsne renovated. Furthermore, construction to exteadreight

station is ongoing.

The Government intends to pursue the rehabilitatifothe Abidjan-Kaya line to facilitate the transit minerals
from Burkina Faso to the port of Abidjan. On Jull, 2014, an agreement for the project was signédees
Bolloré, the railway manager, Pan African Minerdlge operator of the manganese deposit, Cote ddvand
Burkina Faso. Renovation works are expected torbiegP015. The extension of this railway line todeNiger,
which is an essential part of the railway progransdnnect Abidjan-Ouagadougou-Niamey-Cotonou, isectly
underway. A railway network project for urban trpogation which would serve the Abidjan metropalitrea is
also underway.

Airport Transport

Cote d'lvoire has 27 airfields open to public aaffic, three of which are international (AbidjaYamoussoukro
and Bouaké). Passenger traffic at Abidjan’s Féliauphouét-Boigny international airport was estimaggtd
1,031,780 passengers in 2013, compared to 827,22@1i2. This growth trend continued at the end afénber
2014 with a 16.3% increase in business travelersoagpared to November 2013 and a 22.1% increase in
domestic flights. The increase in domestic trafémefitted from new domestic flights launched inagber 2014.
The increase in traffic observed since the enchef2011 post-election crisis is a result of thersgithening of
economic activity, the full operation of Air Cétdwbire, the development of Air France activitiesdathe arrival

of Corsair. In addition, the renovation of Abidjarairport equipment allowed for the accommodatibram
Airbus A380.

The main airport projects are the creation ofABeocitéconsisting of the construction of an Abidjan aitprwne
and the launch of a call for tender bids to comstan international airport in San Pedro by 2018 Rbidjan
airport Transportation Security Authority TSA") certification project passed 60% of internatibstandards,
reaching a safety level of 78% and a security le¥él4%.

Environment

Since the 1992 Earth Summit, C6te d’lvoire has dadten a commitment to preserve the environmentthio
end, the Government drew up the National Environtedection Plan Plan National d’Action pour
'Environnement (“PNAE”")) in 1994. This led to the strengthening of thev@&rnment's policy towards
environmental protection and the management of rakteesources through the implementation of an
environmental code adopted in 1996. However, Ctmice’s environmental heritage is becoming moreda
more fragile and threatened.

As of 2013, Céte d’lvoire did not have an assessmed management system for industrial and hazardeiste,

such as the spill from the Probo Koala vessel 628 the Abidjan Port Authority, which resultedire death of

17 people and the injury of over 30,000 Ivoriansttfrermore, the socio-political crises in Cote dite since

2002 have had a negative effect on the sustaimadtegement of resources (water and forests) angrdhection
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of the environment. The major institutions respbiesifor production, regulation and monitoring, swah the
Forests Development Compan8aociété de Développement de Foréthe Ivorian Centre of Anti-Pollution
(Centre Ivoirien Anti—Pollutiopy the National Agency Environment AgencyAgéence Nationale de
'Environnement and the Ivorian Office of Parks and Resery@Hi¢e Ivoirien des Parcs et Reserybave been
left without a significant part of their equipmeartd technological resources, thereby diminishiegy tefficiency.

The NDP includes the implementation of a seriemeésures targeted at ensuring the following outsoméhe
medium term: (i) transparent and efficient managenoé the environment and of sustainable developm@n
restoration of different ecosystems and improvenaémhanagement of natural resources, and (iii) owpment
of management of risks and catastrophes.

The environmental issue is a major concern forstisainable development of the country. The coressmps of
climate change show in particular a 20% reductibnvaterfall volumes over the past 30 years, sharaémy

seasons and longer and more frequent dry seashitd have a direct impact on the country’s econgiwgn the

importance of the agriculture sector. The agrigeltsector is affected by climate change throughddwease of
productivity of cocoa, coffee, cotton and otherpsidower income for the rural population and thgrddation of
the environment through forest destruction. Thias,docoa production basin has moved gradually tlenwest-
central region to the western region of the couyrttnys causing migration flows. Climate change &laaslates
into deteriorated biodiversity, with the loss af@amber of animal and botanical species.

The Ivorian forest area, made up of rural foreshaims and permanent state domains, decreased £onillion
hectares in 1960 to 1.7 million hectares in 20@fresenting a loss of more than 75% in less thd#fnoha
century. Similarly, the production of timber hasamsed from 5 million trin the seventies to 1.8 million®m
The deterioration of forests is continuing, in mafar as a result of (i) the abuse of forest reses for the
production of lumber, firewood and charcoal, (Ktensive agriculture and non-sedentary livestockniiag, (iii)
underground seepage of contaminated substance®iiegis, national parks and national reservey déereasing
forestation, (v) uncontrolled rapid urbanizatiovi) push fires, and (vii) demographic pressure.

In general, the implementation of forest polici@sed at preserving the national forest area hasgrify been
met with the lack of suitable funding. Consequentlye expected results were not attained. To foter
preservation of forests, the Government aims toarge the development of agro-forestry.

The use of toxic products in continental fishing ladso resulted in the destruction of fishing ar@&ss situation
has contributed to a drastic reduction in the nunabspecies, some of which are threatened witmetkon. Due
to the lack of an adequate treatment system faiaoginated waste coming from domestic, industrigticaltural,
mining and maritime activities, the sea and lageoosystems are strongly affected by pollution.

The environment in urban zones has deterioratesl @sult of industrial and domestic effluent wastéthout
prior treatment. In regard to greenhouse gas eonissiand in accordance with its United Nations Enaork
Convention on Climate Change commitments, Céteoifévpublished two national reports in 2001 and®01
reporting on the state of greenhouse gas emissitiese reports take into account direct and intgesenhouse
gas emissions in the following industries: enermgustrial processes, use of solvents and othemiclaé
products, agriculture, land use, change in landtteseds, forestry and waste. The urban environrrenirban
zones is further affected by the lack of an adexmuatstewater system, with the poor areas hardlingaany
wastewater equipment. These issues are compound#erapid growth of the urban population, whiaihwn
represents more than half of the total population.

With respect to water resources, Cote d'lvoire fag primary tributaries (the Cavally, the Sassandhe

Bandama and the Comoé) and three main lagoon systemwell as many coastal rivers (the Ebrié, Giaaitbu

and Aby lagoon systems and the Mé and Agneby Jiv@iese lagoon systems and basins are the refsdian
industrial effluents as well as agricultural anam ground leaching. These areas are made upasiuevaquatic
plant species and concentrations of algae.

Subterranean water is available throughout Cotepite, often with varied supply and accessibilipnditions, in
the main geological formations which are the grafiedrock and the sedimentary basin, occupying 8n#3%
of the territory respectively. This water is useadnarily for water supply through urban and villaggdraulic
systems. During the 2011 post-election crisis, tiydrological observation networks were destroyebis T
situation was very detrimental to quality of datadaespecially to the supervision of hydrometrictigtes
calibration. As part of a policy of sustainable eélepment and preservation of water tables, the Gowent is
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concentrating on linking provincial villages andalareas to rivers in close proximity, to ensureirt drinking
water supply. The Government expects to resolveltimking water supply issue for the Abidjan arestigh the
construction of the Bonoua groundwater project,clvtis scheduled to be completed in 2015. Additigmajects
designed to provide drinking water to the resthef tountry are scheduled to be initiated in thesmof 2015.

In an effort to restore its reputation as a woodlaountry, the Ivorian Government has been stramitly the
legal and institutional framework. Several progranase been developed within various sectors inrotde
increase the level of national forest area andjttadity of life of the urban population.

In the environmental sector, the implementationthef PNAE seeks to (i) promote a strategy of suahdén
development and manage natural resources in anaatinanner, (ii) protect the country’s biodiversitgritage
and (i) improve quality of life.

With regards to protected areas, the ProtectedsAkd@nagement Framework PrograRrqgramme Cadre de
Gestion des Aires Protég@egenerally seeks to contribute, in a sustainabdaner, to the preservation and
enhancement of national parks and natural resemnve®f a representative sample of national biokdgioversity,
as well as to the support of ecological procedsespecific objective is to put into place an @t and lasting
system for the protection and enhancement of marllsreserves, while also expanding their network.

In the agricultural sector, the PNIA, estimatedC&AF 2,003 billion (approximately US$4 billion) ftihe 2010-
2015 period, is divided into six sub-programs, tiich the final two directly involve environmentahmagement
relating to sustainable management of fisheriagsforestoration and the revival of the wood sectte sub-
program relating to sustainable management offfishi@ims, in particular, to streamline the use matagement
of marine, lagoon and river-lake environments whoaEluctivity is threatened by pollution, in orderrestore
national aquaculture production and reduce impaoft8shery products. The forest restoration and dvsector
revival sub-program seeks to create conditionsfstainable management of forest resources (félona, non-
timber products) with a view to rebuilding and aitng the country’s woodland heritage damaged Hey t
extensive agricultural practices during the yediwisis.

At the international level, Cote d’lvoire is patty several international treaties, including theot¢yProtocol, and
implements policies with other WAEMU or ECOWAS ctrirs, as reflected by the creation of two inteioz!
authorities to protect the Niger and Waka rivers.

Information and communication technologies

Information and communication technologies haveeeiepced a remarkable expansion since the privatizaf
the telecommunications sector at the end of théd4.9%he telecommunications sector today countsrsikile
telephone operators, two fixed telephone operatfive, Internet providers and many value-added servi
providers. The sector is supported by high-qualitgd modern infrastructure as well as an expandiacken. It
represented 6.0% of nominal GDP in 2013 and gee@rpproximately CFAF 953.5 billion of revenue Bi3.
This sector is forecast to represent 6.0% of GDPOitY4, with a revenue reaching CFAF 725.1 billisnoathe
end of September 2014.

In 2013, the investment in this sector was CFAF.Q3dillion, of which CFAF 116.3 billion were for rhie
telephony and CFAF 15.6 billion for fixed telephasuyd Internet. As of the end of September 2014stments

in the sector reached CFAF 22.9 billion, of whicRAE 20.2 billion for mobile telephony, CFAF 2.4 Itwh for
fixed telephony and CFAF 261 million for Intern@ver the past five years, cumulative investmentshim
telecommunications sector reached approximately FEFA3 billion. As of the end of September 2014, the
investments in the sector reached CFAF 80.4 bjllidrwhich CFAF 72.8 billion for mobile telephon@FAF 7.6
billion for fixed telephony and CFAF 0.9 billionrféhe Internet. The number of jobs created in 2848 2,375
for mobile telephony and 864 for fixed telephony @&f the end of September 2014, this number wa22X&
mobile telephony, 801 for fixed telephony and 1@8lIhternet.

The sector is dominated by mobile telephony withereies of CFAF 742 billion in 2013, or 77.8% ofalot
revenues for the sector, which reached CFAF 95@i6rbin 2013. However, as of the end of Septemb@t4
mobile telephony revenues reached CFAF 188 billfixed telephony revenues reached CFAF 41.1 bildod
Internet revenues stood at CFAF 7 billion. Fixed anobile telephony respectively count 272,145 afidi 1
million subscribers in 2013. At the end of Septen@14, the number of mobile telephony subscribnes 21.3
million. In order to increase their number of sulisers, private operators have extended their
telecommunications services to users living inlraraas.

72



The services offered to clients of the sector aobila telephony 2G/3G, fixed telephony (with andheiut
cable), data transmission, access to fixed andlentfiternet as well as added value services (gamekimedia
downloading and virtual currency).

In 2013, the number of Internet subscribers in GBkeoire was 133,955, an increase of 12% as coapan
2012. From 2009 to 2013, the revenue generatetebgdtivities of Internet providers increased flGMAF 16.9
billion to CFAF 30.2 billion, which reflects the gansion of the Internet market in Cote d’lvoire. #&the end of
September 2014, the number of Internet subscrivars at 130,068 and revenues were estimated at GFAF
billion. International connectivity passes throughee undersea cables (SAT-3, WACS and ACE) wtakional
connectivity passes through the National Internethange PointKoint d’Echange Internet National Some
mobile telephone operators also offer mobile Irgersolutions, by using technologies such as GPRSHED
CDMA (EVDO protocol), 3G as well as Wimax. The mearf connection used are USB data Internet, bomds a
WIFI stations.

The table below presents the number of telephoms las well as Internet subscriptions at the eraDd1, 2012,
2013 and end of September 2014:

2014 (as a
Year 2011 2012 2013 September 3¢)
Mobile Telephones (in million ................ 17.5 18.1 19.4 21.c
Fixed Telephone..............ccccoeeeiiiiiieee, 276,494, 276,135.1 272,145. 9,826 (Arobasi

subscribers at end of

September 2014) /
198,232 (CIT

subscribers at end of
June 2014)

INEEINE ..ot eee e, N/A®  119526. 133,955. 130,06¢

(1) Data collection only began in 2012.
(2) Unless otherwise indicated.
Source: Ministry of Information and Communicatioechinologies

The audiovisual space is comprised of multiple gtevand public television channels as well as f&jvaublic
and local radio channels. In the audiovisual sedtw leading national channel covers the entinenty, as
compared to a 80% coverage before the politicalmaitithry crisis than began in 2002. The writteess includes
approximately 30 dailies, weeklies, monthlies, bithdies and quarterlies.

The NDP provides for the elaboration of a new themunications code and a new postal code to altwvthie
creation of a legal and regulatory framework prangtccess to information and communication teabgiek as
well as a universal postal service.

The Government is also planning certain measurentourage the population’s access to a high-guaditv-
cost telecommunications service, including (i) tealization of a project to develop the countryj#io fiber
network, (ii) the reopening of 66 postal officeaddiii) the reopening thimstitut Supérieur Africain des Postes et
Télécommunications

Labor market

The labor market in Céte d'lvoire is divided intore¢e sectors: the public sector, the private forseator and the
private informal sector. Information about Coétevdite’s labor market is limited by the lack of aedhie
statistical data.

After the November 2012 study of the employmentiagibn, the Government carried out a second stody f
which the indicators were determined by the neveguhdopted by the International Labor OfficédLQ ") in
October 2013. This second study found an unemplaymete of 5.3%, as compared to 5.6% in the previou
study, as calculated in accordance with the new fll@s. The estimates suggest that, between Noveh@ie
and February 2014, the employed population incablayer15,241. However, the employment structureaies
relatively stable: the share of independent aduical, non-agricultural and caregivers is estimae®3.9% in
November 2012 and 93.4% in February 2014.
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In addition, the employment study noted that tHerimal sector remains the largest provider of empient in
Cote d'lvoire (88.7% of jobs) and accounts for egéaproportion of jobs in the agricultural sectbr. Cote
d’lvoire, the informal private sector has two maomponents: an urban one and an rural one.

In urban environments, in most cases, the infoseator is consists of production units that arekmotwvn to all
of the State’s services. However, some of thesduymtion units are registered under a licence (15132008
according to a survey made by the Agency for Rebeand the Promotion of Employmewtgence d’Etude et de
Promotion de 'Emplgi (“AGEPE")), or with the commercial register of commercedd in 2008 according to
an AGEPE survey) or with municipal tax services.824 in 2008 according to an AGEPE survey). Thudage
services of the State may be aware of these infasewor units while other services are not. Thests operate
with unregistered personnel often comprising reéeti Informal economic activities are spontaneodshleloped
by households rather than as a concerted strategycumvent applicable regulations in force. Tlyaamism of
the informal sector is geared toward employmenrdtova rather than to corporate willingness. Accogdio an
AGEPE survey, of the informal production units itifked in 2008, 24.6% occupied professional premiséery
few of these units are actually structured. Acauogdio the same survey, 1% of these units prepareuats
consistent with modern standards.

At the rural level, aside from the agro-industryiethis formally identified, there still are numesotarms
belonging to households whether in connection tih production of food crops or as an activity gatieg
additional income for such households. Accordingatsurvey conducted in 2013, the rural informaltarec
represented 3,238,814 jobs in 2013. Just as innudbaironments, the majority of the personnel cosesr
relatives of such households. According to the AGERrvey conducted in 2008, the level of educatibthis
work force is very low. The agricultural informatctor contributes to the tax system through taxegroducts
(coffee-cacao and other export crops).
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The table below presents information on employrbgritusiness segments according to the place afaese:

Socio-demographic Business Segments Total
characteristics Agriculture Industry Trade Services
Place of Residenc (as a percentag
Abidjan 2.4 20.t 28.1 49 10C.0
Other Urbal 12.€ 20.2 27.¢€ 39.5 10C.0
Rura 71.4 6.4 9.t 12.7 10C.0
Total 43.5 12.F 17.€ 26.Z 10C.0
Source: AGEPE, based on data from the 2013 employstedy
The graph below presents information regarding eyimpknt by institutional sectors:
Intemational arpanisations | B1
HGO: LG
ParaniEhlec Seonal R
Hnuerhnld 23
Foimal prlivate secal b 5
Pubdic admEnistration 4
dpircaltional secta 1 : aa
Mhon-agraouiaral iiarnial Secial { ! 2 ] i 1 m
5 10 15 g 5 &l 35 40 45 EQ)

Source : AGEPE, based on data from the 2013 emgoystudy

The Government adopted a National Employment Pdholitique Nationale de 'Emplof*PNE")) on June 7,
2012 through which it primarily focuses on job drea with the aim of ensuring strong, inclusive angtainable
economic growth, driven by the development of thegbe sector. The Government also focuses onritiagtion

of public employment, adoption of opportunistic m@@s to promote employment and actions targeting
vulnerable or underprivileged groups of populafisach as youth, women, disabled persons and etamili

On November 26, 2013, in light of the results oé tB012 employment study and in reaction to slow
implementation of the PNE, the Government adopte&mployment Revival Strateg@itatégie de Relance de
I'Emploi), which aims to improve government action and nmigkaore efficient and more transparent, partidylar
in favor of youth employment. This strategy is mded to capitalize on and strengthen the existitiaiives,
through a series of stimulus and support measuesgmed to boost employment and is divided intoegan
measures, specific measures and assistance measures

The general measures include (i) improvement ofbilness climate, in particular through graduadtics of
domestic debt as well as implementation of findnicistruments adapted for SMEs and very small enitges,
and (ii) launch of major infrastructure projectsiwétrong job potential for creation.

The specific measures to boost employment incliddentfoducing a first-job internship provision thhe new
Labor Code currently under review, (ii) reinforcingrrent programs for youth and women and optingizime
cost per beneficiary so as to ensure the highestbau of beneficiaries from the CFAF 48.8 billion @mt
mobilized during the 2012-2015 period for the inmpémtation of eight integration programs for youegme and
women, (iii) implementation of job creation stratsgon the regional level, and (iv) improvementao€ess to
public contracts for SMEs, through the draft SMEgefitation and Promotion Law being prepared by the
Ministry in charge of Commerce, Promotion of SMEEsl arafts.

Assistance measures include (i) accelerating thehriieal Education and Vocational Trainingnseignement
Technique et Formation Professionnetie ET/FP) reform to improve youth employabilityi) {mproving current
tax provisions to promote employment, and (iii) hayang the information about the job market to eetilan and
evaluate governmental action.
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The Government also launched a follow up employrsardy in 2013, the results of which are availaid will
allow a better evaluation of the impact of governtakaction on job creation, particularly among ygyeople.

As regards formal employment, the current trengasitive both in the private sector and the pubéctor. The
Government's action is gradually increasing jobaticn. At the end of November 2014, the formal sect
recorded a net gain of 46,288 jobs over the past yihe vibrancy of the formal employment markedrisen by
the private sector which contributed 74.9% of disj created. In descending order, the industrigsrdtorded
the highest number of jobs created were commertdklitg and public works and agriculture. Furthereydrom
2011 to 2014 the two retirement pension funds (CERECGRAE) registered 222,209 contributing empsye

The table below presents the evolution of averageial job creation for the formal sector from 2642014

Sectol 2011 201z 201: 201¢ Total
Private sector (CNPS data: gross fl

of registered employees) ................... 32,3 74,392 58,719 73,610 244,063
Public sector (CGRAE data: gross fli

of contributors) .......ccccceeeeel. 7,849 11,799 10,992 10,296 40,936
LI ] 71 45,19: 86,19: 69,71: 83,90¢ 284,99

Source: Directorate—General for Employment base@bi*S and CGRAE figures

The graph below presents the evolution jobs creatéte formal sector by business segment in 2014:

Trade 33.53%
Formal Agriculture, Agricultural Business, Forestr 16.20%
Buildings and Public Works - 14.06%
Manufacturing Industries - 11.60%

Administration and research offices
Private Education -
Transport and Maritime Activity -
Health and Pharma t 2.09%
Insurances and Financial Institutiong 57 2.03%
Hotels and Restaurants|4 " 1.97%
Extractive Industries -| |1 1.48%
Other (household work and Religious associatiens)  0.99%
Liberal Professions 1| 0.64%
Livestock - || 0.10%

Source: Directorate—General for Employment base@bi*S and CGRAE figures

The chart below presents the evolution in averabe ¢reated per month in the private sector frotl20 2014:

6,500 -
6,199 6,134
5,500 -~
4,89
4,500 -
3,500 A
3,112
2,500 T T T 1
2011 2012 2013 2014

Source: Directorate—General for Employment base@bdiPS and CGRAE data.

In Cote d’lvoire, employees have the right to oigarthemselves to defend and promote their intendst a-vis

employers. The rights of trade unions and the rigi#trike are guaranteed by the Constitution. iFlagor unions

in Cote d’lvoire are the General Union of Cote dire Workers (Union Générale des travailleurs de Cote

d’lvoire (UGTCI)); the Federation of Autonomous Unions oft€@'Ivoire (Fédération des syndicats autonomes

de Cote d'lvoire(FESACI)); and theConfédération des syndicats libres de Coéte d'lvoakso known as
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“Dignité’. There are also sub-groups of unions, dependmgheir corporation, their ministerial entity orhet
considerations, that are affiliated to these cémmeons.
Promotion of SMEs

As part of the vision of an emerging Cote d’lvoitke Government has drafted a strategy with resgetie
small- and medium- size enterpriseSNES’). It seeks to establish a series of measureaditithte the creation,
development and improved access to credit for SMEsch represent approximately 50,000 companies
accounting for 98% of the formal economic fabrie%2of GDP, 12% of national investment and 23% daifvac
population.

For this purpose, the Government has developednitiaus strategy to support SMEs, through the etien of
a program called “PHOENIX” in order to have a glbstaategy for the development of SMEs. The cohezesf
this strategy is ensured by the adoption of a mag- for the promotion and development of SMEs, ted
creation of a SMEs Development Agen&génce de Développement des BMES role will be to coordinate
strategic actions to promote SMEs. This plan fosusefour strategic axes: (i) facilitating acceséiniancing and
to public and private markets, (ii) reinforcing h@ical and managerial capacities, (iii) improvifg tbusiness
environment for SMEs, and (iv) developing a cultafeentrepreneurship and innovation. The plan wispged
by the Council of Ministers on February 25, 2014.aAcost of between CFAF 150 and 250 billion, tkenps
designed to facilitate the creation and developroésat fabric of innovative, dynamic and perform@NIEs, that
could amount to between 100,000 and 120,000 ergegpby 2020 and would contribute to the creatibjolos
and wealth in the long term.

Furthermore, the Government plans to acceleratdetielopment of the financial sector. It intendsreate credit
information bureau and to develop and popularize tols adapted to the needs of SMEs, such asntpasi
agreements to finance their production tools amdiyet programs (factoring and order forms) to emgldficient
management of their activities. The Government aisends to create a guarantee fund for banksaease the
global amount allocated to financing of SMEs. Aagtgy devised with the assistance of the World Bauitilich
involves the various actors of the financial se¢bamks, insurance companies, decentralized fingratructures,
the BCEAO, the State) is being developed for thigppse.

Private sector initiatives are equally numerougwshg the resurgence of the interest of differectoss in
financing SMEs. On January 23, 2014, the regiotmtksexchangeBourse Régionale des Valeurs mobilieres
(“BRVM™)) and the Céte d’lvoire Chamber of Commerce amilistry Chambre de Commerce et d’'Industrie de
Céte d’lvoire,or CCI-CI) signed a partnership agreement to fatdi access to the regional financial market for
Ivorian enterprises. Similarly, the Internationaddnce Corporation and tl8ociété Ivoirienne de Banq(esIB”)
signed a US$40 million agreement to increase fimanto the SME market, especially to those thatlmimg
rebuilt, managed by women or are in the agricultseator. Also, the South African PIC fund investé8$100
million in the Phoenix Capital Management fund adna¢ financing SMEs.

Finally, reforms, whether ongoing or already impéeted by the Government, that favor private invesinand
improve the business climate, contain measuresptiatote the creation of SMEs as well as the rédiucf the
time and cost of setting up businesses.

Private investment promotion

Strateqgy

Faced with the challenge of economic developmedte @ Ivoire is committed to making the private teedhe
engine of its growth. The emergence of the privegetor was accelerated with the policy of Goverrtmen
withdrawal from productive sectors, which was atitid in the 1990s. In recent years, the privatéosdms
contributed to more than two-thirds of the GDP #&mdhe creation of jobs. The Government’s effoetd to an
improvement of Coéte d'lvoire’s ranking in the WorBank's “Doing Business 2015” report classification
published on October 29, 2014, as well as beingimeted one of the ten most improved countries eworld.
The rate of private investments increased from 607%@DP in 2012 to 7.1% of GDP in 2013 and is fastdo be
12.7% of GDP in 2014.

The Government intends to attract private investmemd to maintain the dynamic of strong, sustaiaed

inclusive growth through (i) the restoration of wéty throughout the entire country, (ii) the colidation of

national reconciliation, (iii) the improvement dfet business environment, with a view toward codatilig the

confidence of households, economic operators avektors, and (iv) the promotion of good governarfdas
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framework is designed to encourage strong involveroéthe private sector in building and public k&rport
and airport sectors, agriculture, energy, roadastfucture and housing. These investments are xp&z help
reduce the poverty rate and to revive employmeseeally in the youth.

Investment Incentive Measures

The private investment promotion strategy is sttie@iged by a set of investment incentive measum@adad by
the investment code, the mining code, the teleconirations code, the environmental code and the lebde. In
this context, fiscal reductions were agreed upororiofer to create the conditions necessary for taisable
revival of the private sector. As such, the tax ffat industrial and commercial profits was redufredn 35% to
27% for individuals and to 25% for companies andalepersons. Furthermore, in the context of rediona
economic integration, customs, fiscal and sectecifio reforms were initiated to benefit companies.

The new investment code, adopted through law 2@72&f June 7, 2012 in order to encourage the flbw o
foreign capital, significantly improved the busigeslimate. The code provides, in particular, (iedfic
advantages to small and medium enterprises, (ijetfoinvestment caps, (iii) lengthening of the diaratof
guarantees (five, eight and 15 years), and (iv)pthesibility to grant more favorable advantagestestors than
those under the 1995 code.

Furthermore, on May 2, 2013, the Government adopteew competition law. The goal of this law isctimbat
anti-competitive cartels and the abuse of domimesitions. Similarly, the Government has carried & in-
depth reform of the public procurement law. Exdeptstrictly regulated exceptions, public procuremeontracts
are the subject of a competitive tender bid pracEhe National Authority of the Regulation of PubMarkets
(Autorité Nationale de Régulation des Marchés Pghlian independent administrative authority, is harge of
ensuring fair and independent attribution procesluFeirthermore, a guideline to strengthen publicketa was
adopted and provides for a separation of regula@xgcutive and control functions in contractingvasl as a
procurement plan for credit administrators for gge#&ansparency in the implementation in the btidge

Reforms of the legal system have also been undsrtekimprove the business climate, including ttepéion in
2012 of a regulation on the recognition of arbitrajudgments and the creation of commercial cowtteh will
issue decisions within a maximum period of 90 ddys Government also implemented a three-yearraptan
for the 2013-2015 period, under which the Goverrnirs taken steps such as the creation of a siteglle for
foreign trade Guichet Unique du Commerce Extériguhereby reducing the time needed to create gaagin
Céte d'lvoire to 24 hours, the cost of merchandisghange at the Abidjan Port Authority and the odgtroperty
transfers.

Public-Private Partnerships

The Government considers public-private partnesstiipPPSs) to be a major tool for the fulfillment of the ND
and an important factor of growth and job creatlaraddition to facilitating the realization of majinfrastructure
projects, PPPs are expected to boost Ivorian ptimaigarticularly in the agricultural sector, tinsulate the core

of local SME/SMIs and develop the private sectoneyl are also expected to reinforce the Government's
decentralization policy by fostering the creatidhogal regional poles.

Cote d’lvoire already has a long tradition in PRR&ler various forms, particularly in the sectorswafter
(SODECI), energy (CIE, AZITO, CIPREL) and transp@ERIA, SITARAIL, BIVAC and WEBB FONTAINE).
PPPs have also been put into place for the hydsalid sanitization sectors (wastewater treatrmehhausehold
waste collection). Concessions have been signebeirtelecommunications sector between the StateCénel
d’lvoire Telecom. Some PPPs have also been enigi@th the domain of public health (hospital seed) and in
agriculture through the disposal of lands to thedfi¢ of economic operators in the palm oil sector.

To capitalize on the country’s strong potentialatibract private investors and realize such parhigss the
Government officially created a National Commitiesponsible for the promotion and development dP$P
(“CN-PPP) on August 23, 2011. The CN-PPP comprises stdkeh® from public administration and local
territories, the private sector and civil societhe CN-PPP has launched a few initiatives, namalyacity
building for the actors concerned and conductindjagnostic study on the PPPs. This study was dedign
review Cote d’'lvoire’s experience with PPPs sirfte 1960s, whatever their contractual form and dwtos in
which they developed, as well as to identify oppoities in all sectors for projects that could reeathe focus of
PPPs, so as to put into place the conditions caveldo their fulfillment. The CN-PPP has also laked other
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initiatives, including the elaboration of a catalegof projects conforming to the NPD and a studyirg to
define the orientations, initiatives and principlést should be integrated in the regulatory arglitittional
framework for PPPs in Cote d'lvoire.

Privatizations

For the purpose of improving the performance oflipuknterprises, a restructuring strategy was abpty the
Council of Ministers on May 26, 2012. The strateggoal is to reduce the State’s portfolio by 25%ouigh
privatization, merger or technical supervisionlgkdnsfer mechanisms.

A privatization committee was created in May 2018 &#ecame operational in November 2013. In accamlan
with the committee’s work, six companies are expagdb be privatized: BIAO, SIB, NEI-CEDA, SONITRA,
PALMAFRIQUE and TRCI. These companies were chosaseth on several criteria, including the state of
preparedness as each proposed privatization i®cuty) a value assessment and a divestiture assessimne
interest shown by potential buyers, the revenuentiatl and the attractiveness of the company fdaergal
investors.

In 2014, two privatizations were carried out. Thegre the liquidation of the BFA which is, under thgvs of
Céte d'lvoire, regarded as a form of privatizatiamd the partial transfer of the State’s indirdetks in the
Société des Mines d’lty (SMI). In the list aboviee tvaluation and negotiations missions are ongwirlight of
the finalization of the privatization process lgdthe privatization committee.

Forecast revenue from privatizations in the 201édetiamounts to CFAF 8.9 billion.
Free trade zones and special economic zones

The development of free trade zones or of speciah@mic zones plays an increasing role in Ivorieonemic
policy. They include the Free Zone of ProductionTaha gone franche de Production de Thand the Free
Zone of Biotechnology and Information and CommutiicaTechnologiesZone franche de la Biotechnologie et
des Technologies de I'Information et de la Comnatiog) in Grand-Bassam.
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FOREIGN TRADE AND BALANCE OF PAYMENTS
Introduction
Balance of Payments

The balance of payments is used to record the \&ltlee transactions carried out between a cowigsidents
and the rest of the world. The balance of paymisrdcemposed of:

. the current account, which comprises:
o] net exports of goods and services (the differencaiue of exports minus imports);
o] net financial and investment income; and
o] net transfers; and

. the capital and financial accounts, which compthse difference between financial capital inflowsdan
financial capital outflows.

Current Account

One of the most important components of the curaenbunt is the trade balance. The four primaryofacthat
drive the trade balance are:

. the relative rate of economic growth of a counsycampared to that of its trading partners gengrdlh
country’s economy grows faster than that of itglitig partners, its relative level of consumptiorgobds
and services will tend to increase, and its lev@nports will tend to increase more rapidly théslevel of
exports;

. the relative level of domestic prices against fgmeprices, as reflected by the real exchange rate —
generally, if a country’s domestic prices increesative to those of its trading partners, thera tendency
for the country’s level of exports to decline, dadits level of imports to increase;

. changes in production costs, technology, and waskils — more efficient production will tend tovier
production cost, which in turn will tend to loweriges. As prices fall, there will be a tendency the
country’s level of exports to increase; and

. changes in consumer tastes, which may affect theadd for a country’s goods and services abroad, and
the demand for foreign products in the domesticketar

Capital and Financial Accounts
The capital and financial accounts quantify FDI amzhetary flows into and out of a nation’s finamcrearkets.
Balance of Payments

As a member country of the WAEMU, Céte d’lvoire’alénce of payments is established by the BCEAO. The
table below presents data on the current accaake tbalance and capital account for Céte d’Ivisoen 2008 to
2014:

201: 201«
2008 2009 2010 2011 2012 (Estimates) (Forecasts)
(CFAF billions)
Current accoul........... 201.¢ 763.¢ 230.2 1,256. (163.6 (250.1 (203.1
Trade balanc.............. 4,594.; 2,010.( 1,793." 2,816.: 1,565.¢ 1,572 1,568.:
Capital accout........... 40.z 106.:- 583.¢ 73.C 4,141.; 96.2 221.%

Source: MPMEF, BCEAO
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The table below presents balance of payments dat@dte d’lvoire from 2011 to 2014:

2013 2014
2011 2012 (Estimates)  (Forecasts)
(CFAF billions)

CUrrent aCCOUNt..........uuvvvverrrriiiieriieeeeeeeeeeeeeennn, 1,256.4 (163.6) (250.1) (203.1)
Trade balancCe...........oovveeeviieiiiieeeeeeeeeeeeea 2,816.: 1,565.¢ 1,572.! 1,568.:
EXports, f.0.k oo, 5,966.: 6,190.: 6,004.( 6.239.¢

Of which: cacac.......cccceeeeeiiiiiiiiiiiiceen, 1,969.4 1.722.1 1,931.7 -

Of which: crude oil and oil produc................ 1,740.¢ 1.611.: 1,428." -
Imports, f.0.0 ..o, (3,149.8 (4,623.7 (4,431.5 (4,671.8

Of which: crude Oi.........ccccveevivieiiiiiiieeeene (826.9) (1,404.6) (1,444.9) -
Services (Net)......ceeeeiv e (842.0) (993.5) (1,171.5) (1,033.7)
REVENUES......cco oo, (466.3 (469.9 (451.7 (551.5
Net transfers (251.6 (265.8 (199.4 (186.3
Capital account...............co oo, 73.0 4141.1 96.2 221.3
Capital transfer: .........ccccvevvveveeeeeeeiicceccccnnns 73.1 4,141 ¢ 96.2 221.:
Acquisitions and sale of n-financial asset.... (0.1 (0.5 0.C 0.C
Directinvestment ............cccoevveiiiiiiiiceeeeeen, (135.1) (161.3) (179.7) (185.8)
Other investment.............cccvviiieeee s, (1,064.4 4,436.. 110.] 450.]
Balance before funding................cccccc oo 428.7 (263.7) 2.6 18.7
FUNding ....oooovveviiiii e, (0.1 0.C 0.C 0.C
Errors and omissions (net).........ccccceeeeeviicinnnn (21) 0.0 0.0 0.0
Overall balance .............ccccooe i, 407.6 (263.7) 2.6 18.7
Overall balance (% of GDP).........cccccoeevveenel, 3.4 (1.9) 0.0 0.1
Nominal GDP.........cocoiiiiiie e 11,977. 13,805.! 15,460.( 17,021.(

Source: MPMEF, BCEAO

In 2013, the trade balance recorded a surplus &FCE572.5 billion, an increase of 0.4% compare@®42.
This change is due to the increase in the valexpbrts combined with a decrease in the value pbits.

In 2013, the current account deficit was CFAF 25illlon, or 1.6% of GDP, compared to a deficit @FAF
163.6 billion in 2012, representing a decrease BAKE 86.5 billion due to a worsening of the servidedicit.
Nonetheless, the balance of primary and seconéagnues improved over the period due to decreadaterest
on the public debt and increases in public aidiveckin 2013.

The balance of the capital account showed a peditalance of CFAF 96.2 billion in 2013, followingpasitive
balance of CFAF 4,141.1 billion in 2012, due toeduction in debt write-offs. Cote d’lvoire beneditt from
substantial cancellation of its public debt as sulteof reaching the completion point of the HIR@iative in
2012.

In 2013, the financial account is forecast to steowet increase in financial liabilities driven byrdign direct
investment and incoming portfolio investments.

In 2014, the trade balance is forecast to showplgiof CFAF 1,568.2 billion, a decrease of 0.38mpared to
2013.

The current account deficit is forecast to amoan€EAF 203.1 billion (or 1.2% of GDP) in 2014, repenting a
decrease of CFAF 47.0 billion compared to 2013tdueedecrease in the services deficit.

In 2014, the balance of the capital account isdaseto show a surplus of CFAF 221.3 billion, corepato a
surplus of CFAF 96.2 billion in 2013.

In total, the overall balance of payments in 2l fbrecast to amount to CFAF 18.7 billion, compared surplus
of CFAF 2.6 billion in 2013 and a deficit of CFAB27 billion in 2012.
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Foreign Trade
Trade Policy

Foreign trade in Cote d'lvoire is not regulated dyspecific law. Most trade policy tools were ingtd by
presidential decree, sometimes supplemented byrsoréfem the relevant ministry or by decrees and
administrative rulings. Questions of trade policg the responsibility of the head of the MinistfyToade, which
oversees its coordination. Other ministries thatrese jurisdiction in this domain include the Mimies of
Agriculture and Animal Resources, Economy and Féearndustry, Foreign Affairs, Mining and Energydan
Transportation.

The major objective of Cote d’lvoire’s trade polisyto consolidate its economic growth following th011 post-
election crisis, particularly through foreign tradebdte d’'lvoire is pursuing a policy aimed at eneming and
further liberalizing imports in order to stimulatee external competitiveness of the lvorian econamg lower
consumer prices.

Cote d'lvoire’s tariff policy is primarily governedtby the common external tariff CET”) regime of the
ECOWAS. The ECOWAS CET requires members to harreoad valorem tariff rates into four bands: (i) zero
duty on social goods such as medicine and puliesiti(ii) 5% duty on imported raw materials, (fi)% duty on
intermediate goods, and (iv) 20% on finished godtie four-band CET was subsequently revised in 2008 to
include a fifth band of 35% for finished goods thae manufactured locally and which are considéva@quire
some protection in the interest of promoting Idodustries. In September 2008, Cote d’lvoire’s ¢éraglgime was
amended to lower tariffs for a wide range of goadd to replace a number of import bans with tariflse CET
was confirmed in October 2013 in Dakar by ECOWASMer state presidents and came into force on Jaduar
2015.

Export and Imports

Coéte d’lvoire had a current account deficit of 1.6845DP in 2013, close to the 2012 level of 1.2%0oMto these
two years, the current account had been positicerapresented 10.5% of GDP in 2011. The deficiteakent
years is due to the significant increase in impdrtsm post-crisis investments. Sedublic Finance—
Infrastructure expensiédn 2014, the deficit of the current accountasefcast to represent 1.2% of GDP.
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The table below presents Cote d’'lvoire’s importd arports from 2010 to November 30, 2014:

201< (through
2010 2011 2012 2013 November 30)
(CFAF millions)

Exports
Cocoa bear......ccooeeevveiieeenennnnn, 1,227,20! 1,428,85: 1,185,54. 1,322,201 1,272,41¢
Petrol productt..............cccuvneeee. 660,44 654,50: 971,06! 955,11: 905,444
Processed COCC.......covvvuvennnnnen, 657,00 540,38! 536,46 609,46 704,007
Crude Oil ....eeeevieeeiiieiieeee e, 537,32¢ 618,45: 640,23: 473,55( 302,49C
RUDDET ... 337,19: 538,92: 412,80: 376,76! 275,61¢€
(€10 ] [0 [T 90,25° 271,47( 326,89t 284,15: 317,003
Cashew NUl......ceeveeeeeeeiieeiiiennn, 153,08 124,33t 167,25. 157,98! 390,324
Cotton, not carded or comb..... 61,98! 65,00: 113,71: 134,17¢ 150,483
Palm Oi...c.oooovvieeviiieeeeeeeeeee 74,70¢ 125,10! 138,81 97,05! 98,437
Essential oils and vegetal extracts 76,67+ 77,63¢ 94,56( 91,16¢ 100,647
Total 3,875,88. 4,444,67. 4,587,34. 4,501,64 4,516,86
Imports
Crude Oil ....ueevvieeeiiiiiiieeee e, 835,40: 825,92. 1,404,57 1,444,91 1,155,08¢
of which mechaniceequipmer .. 269,14 178,48 339,64( 401,71¢ 393,45¢€
Sem-milled rice .......ocvevvevneennnn, 227,52: 268,13t 349,27- 233,16- 178,431
Iron, cast iron, steel ar
CONSEIUCLION ..vvveeiveeieeeeeeeeeeeea Y 97,557 178,219 208,834 229,093
Electrical machiner................. 155,82: 95,41¢ 164,18: 194,45t 161,87¢
PlastiCt.........covvvvveeeiiieeeeiiieeee, 135,85! 131,73 165,75 189,03( 189,921
FiSh oo 139,49! 155,53: 169,90:¢ 180,40: 172,698
Road transportation equipme... 124,57 89,01: 141,66: 157,62 165,425
Petrol productt......................... 84,38¢ 82,64¢ 139,10( 143,05: 125,328
Pharmaceutical products ............. 116,78 125,58! 148,93 135,28: 177,77¢€
Total 2,235,63 2,050,03. 3,201,24 3,288,48! 2,949,09

Source: MPMEF, BCEAO

Exports increased by 3.2% in 2012 and decreasddd8% in 2013. The slight decrease in 2013 was pilyrndue
to a decrease in export of crude oil, gold, palhand rubber. Crude oil exports fell by 26%, frolRAF 640,233
million in 2012 to CFAF 473,550 million in 2013 due natural depletion of oil reserves in operatfigyds.
Despite increased overall production, gold expdgesreased by 13%, from CFAF 326,896 million in 2042
CFAF 284,153 million in 2013, affected by the dinmlobal prices of gold. Palm oil exports decreblsg 30%
from 138,819 million in 2012 to 97,055 million i®23 primarily attributable to the drop of productidriven by
falling prices. Rubber was also affected by thepdnoglobal prices, resulting in a decrease in etspaf 9%, from
CFAF 412,802 million in 2012 to CFAF 376,765 mitin 2013.

This contraction in exports in 2013 was offset bgréased exports of cocoa beans, cotton and peatessoa.
The increase in cocoa beans and processed cocoaexas due to increased production. Cocoa exposes
from CFAF 1,185,542 million in 2012 to CFAF 1,32@&2million in 2013, an increase of 11.5%. Processmmha
increased by 13.6%, increasing from CFAF 536,46Miamiin 2012 to CFAF 609,467 million in 2013. This
increase was the result of higher production dubedncreased technical supervision and finarstipport of the
Government and the European Union.

Imports experienced a significant increase of 56.292012 as compared to 2011, in connection with th
significant increase in post-crisis investmentsvéttheless, imports fell by 2% in 2013. This desecavas
primarily due to a drop in rice imports of 33%, widecreased from CFAF 349,274 million in 2012 EAE
233,164 million in 2013 due to higher domestic pritbn. Rice production benefited from the impletadéion of
the PNDR. Moreover, imports of pharmaceutical potsldecreased by 9%, from CFAF 148,933 million@2
to CFAF 135,284 million in 2013, due to the effindg of the local industry. Through the end of Nobem2014,
imports of pharmaceuticals products increased ®#d&s compared to the same period in 2013, to re&&F
177,778 million, driven by strong domestic demand.
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Through the end of November 2014, foreign trade masked by an increase in the value of exports h$%
and of imports by 4.7% as compared to the samegéni 2013. As a result, the trade balance stocdF&F
857.4 billion as at November 30, 2014, an incred$3.2% compared to November 30, 2013.

The good performance of exports was supported bigeain both primary products (+9.4%) and processed
products (+12.4%). Foreign sales of primary proslusere primarily driven by the products generatgd b
industrial and export-oriented agriculture suclcashew nuts (+148.4%), cocoa beans (+20.7%) amon¢aiot
carded or combed (+16.0%). Exports of processeduate were driven by products from primary proaessi
such as processed cocoa (+28.2%) as well as mamgd@roducts such as petroleum products (+3.8%).

Conversely, the value of imports of capital goattyéased by 3.5% at the end of November 2014.ifbisase
in value is mainly due to mechanical equipment4%®, for which prices decreased by 8.2%.

Principal trading partners

Cote d'lvoire’s primary trading partners are NigeiGhana and the Netherlands.
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The table below presents the principal tradingeag of Céte d’lvoire in terms of percentage of @xp and
imports in the period from 2006 to November 30,201

2014
(through
November
2006 2007 2008 2009 2010 2011 2012 2013 30)
(as a percentag)
EXPORTS
AMEricas..........cceeenee. 135 9.4 11.4 11.7 14.0 19.7 14.2 10.8 13.1
United State............ 9.1 6.€ 9.7 7. 10.2 11.¢ 8.1 6.€ 8.€
Canad........ccoeenne. 1.€ 1k 0.4 14 2.4 5.7 4.2 3.1 3.0
Othere......ccccevveene 2.¢ 1.z 1.z 2.€ 14 2.0 1.8 0.€ 1.4
EUrope.....ccccceevieeenee 51.1 51.8 49.9 51.7 45.2 40.4 39.8 355 40.2
France..........ccceeenee. 18.2 20.¢ 13.¢ 10.¢ 6.€ 5.7 4.t 5.8 6.5
German'........ccc....... 4.1 3.1 7.1 7.2 5.1 7.4 7. 5.€ 3.€
ltaly ...ocooeeeieiee 3.€ 3.t 3.€ 3.2 3.1 2.€ 2.2 1.7 2.4
Netherland.............. 9.7 9.1 11.2 13.¢ 14.2 115 8.7 8.4 10.0
Spair....ccceveeeennenn. 3.0 3.€ 2.2 1.¢ 2.t 1.€ 1.¢ 1.7 2.0
United Kingdon....... 3.€ 3.7 2.€ 2.t 2.7 1.1 2.4 1. 1.€
AFFICA coeeiiee e 29.4 32.0 321 29.9 31.8 30.0 34.9 44.7 29.8
Ghani.....cccccoee. 1.¢ 2.0 4.€ 5.t 7.€ 2. 4.0 13.¢ 3.7
NIigerig......cccoveerunnnn. 7.2 8.0 6.4 7.0 6.5 6.0 8.0 6.5 4.¢
Burkine-Fasc.......... 3.€ 4.2 4.2 3.7 3.t 3.1 3.t £ 4.€
Mali ..o, 2.€ 3.7 3.2 2.€ 2.2 2.2 2.7 2.7 3.0
JAXSIT- RO 5.0 5.7 5.6 4.9 7.8 9.1 10 8.1 15.8
China.....ccccoeveene 1.z 0.t 0.t 0.t 0.€ 1.1 1.0 1.1 1.z
Japar......cccceevennenn. 0.1 0.1 0.1 0.1 0.0 0.0 0.1 0.0 0.1
India....ccccoeveiinene 1.4 2.4 1.8 1.z 3.0 2.t 3.2 1.8 4.7
Others......cccceevvieeeen. 1.0 1.1 1.0 1.8 1.2 0.8 11 0.9 1.z
IMPORTS
EUrope.....cccooeeviieeennee 42.8 39.3 30.3 31.8 28.8 28.9 29.0 25.0 31.0
France........ccccoeuee... 25.F 21 125 14.2 11.¢ 11.¢ 12.¢ 10.¢ 12.¢
Germany................. 2.t 2.7 2. 2.¢ 2. 2.7 2.t 2.1 3.4
ltaly ...ocooveeiieiee 2.0 2.1 2.0 2.2 2.2 2.2 1.¢ 1.z 1.¢
Netherland.............. 2.4 1.8 2.0 2.2 1.8 2.0 2.0 2.0 2.4
Spain......ccccceeveeene 1.4 1k 2.t 2.€ 2.0 2.2 1.¢ 1.€ 2.2
United Kingdom...... 2.2 2.2 2.0 1k 1k 1.1 1.8 1.4 1.¢
AFFICA coeeieieeeeees 33.0 315 36.6 28.6 33.8 32.8 33.6 34.6 30.8
Nigeria .....ccccccoueennee 27.k 24.1 29.% 20.€ 26.% 23.¢ 257 22 22.€
South Africa ........... 0.€ 1.1 1.1 1.4 1.7 1.z 1.z 0.€ 1.z
Ghani.....ccccoeen. 0.t 0.7 0.€ 0.t 0.z 0.2 0.7 0.€ 0.€
Benin.......cccceeveeene 0.z 0.z 0.2 0.z 0.1 0.1 0.1 0.1 0.1
Burkine-Fasc.......... 0.0 0.0 0.0 0.0 0.0 0.1 0.2 0.2 0.2
Mali ..o 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1
Senega.......cccee.... 0.t 0.€ 0.7 0.t 0.€ 1.0 0.€ 0.€ 0.c
TOGO oo, 0.1 0.1 0.1 0.1 0.1 0.1 0.4 0.z 0.1
AMEriICas..........cceeenee. 7.4 8.3 9.9 9.5 11.8 8.2 10.3 16.6 7.7
United State............ 2.2 2.7 2.7 3.2 3.0 1.¢ 2.€ 2.4 0.1
Brazil .....cccccceene 1.4 1.z 1.1 1.0 0.€ 1.z 0.€ 0.€ 0.7
Canade......cccceeune.. 0.1 0.z 0.2 0.2 0.z 0.2 0.2 0.z 0.2
Argentina................ 0.z 0.2 0.t 0.2 0.z 0.4 0.4 0.1 3.t
PAXSTT TR 16.5 20.0 21.6 23.8 23.3 27.2 25.3 23.3 27.4
China.....cccceeveene 4.: 6.€ 6.€ 7.2 7.0 6.€ 7.2 11.¢ 9.4
India.....cccoieveiiienne 1.8 2.t 1.7 0.€ 1.8 2.7 4.0 2.€ 5.2
Thailand.................. 2.2 2. 4.t 5.1 4.2 5.2 2.¢ 2.1 1.¢
Japar......cccceevennenn. 1.8 2.t 2.€ 2.1 2.2 2.1 1.¢ 1.€ 2.1
Others......cocevevennnen. 0.3 0.9 1.6 6.3 2.3 2.9 1.8 0.5 8.7

Source: MEF/MPMEF
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In 2013, 45% of Ivorian exports were made to othfeican countries. The primary export destinationAifrica
was Ghana with 13.8% of total exports followed higd¥ia (6.5%), Burkina Faso (3.5%) and Mali (2.72§%
of exports in 2013 were made to Europe, with théhidands as the primary trading partner followgd-bance
and Germany, each individually accounting for 5&86h. Exports over the same period to the AmesdndsAsia
represent 10.8% and 8%, respectively. The primastidations were the United States (6.8%) for theeicas
and India (1.8%) for Asia.

At the end of November 2014, nearly 29.8% of Ivoréxports were made to other African countries. gifvmary
export destination in Africa was Nigeria with 4.986 total exports, followed by Burkina Faso (4.6%)hana
(3.7%) and Mali (3.0%). 40.2% of exports over tt@me period in 2014 were made to Europe, with the
Netherlands as the primary trading partner witlp#of total exports, followed by France (6.5%) &wetmany
(3.9%). For the Americas (13.1%) and Asia (15.8g, primary destinations were the United Stated%$.and
India (4.7%).

In 2013, 34.6% of Ivorian imports came from Afrigpecifically Nigeria (22.7%) with crude oil impertEurope,
Asia and the Americas followed, with respectiveb@@, 23.3% and 16.6%. The origins of products ingmbftom
Europe were France (10.8%) for Europe, China (1)1 f¢%Asia and the United States (2.4%) for the Anses.

With regard to imports, as of end of November 2036L8% of Ivorian imports came from Africa, specdfily
Nigeria (22.6%) with crude oil imports. Europe @%), Asia (27.4%) and the Americas (7.7%) followedth
France (12.9%), China (9.4%) and Argentina (3.58)the principal partners of Cote d’lvoire.

Foreign direct investments

The political and military crisis experienced byt€d&'’Ivoire had a negative impact on FDI in the oy Indeed,

FDI decreased by 32.2% from 1999 to 2011. As altre$uhe end of the crisis, a new dynamic has gedr

Investments are expected to increase in the coy@ngs as a result of the anticipated economic mebaumd the
improvement in the business environment, as welthasadvantages offered by the investment codetlamd
mining code.

The table below presents the FDI from 2008 to 2014

2014
2008 2009 2010 2011 2012 2013  (Forecasts)
(CFAF billions)

Foreign Direct

Investments .................. 199.¢ 182.t 155.1 135.1 161.: 179.% 185.¢
Source : BCEAO

In 2013, Cote d’lvoire recorded a net FDI capitdldw of CFAF 179.7 billion, an 11.4% increase aspared to
CFAF 161.3 billion in 2012, due to the establishingfhnew plants and the renewal of various produrctbols.
Net acquisitions of financial assets linked to FBdod at CFAF -3.2 billion, with a net increaseG#fAF 201.3
billion in liabilities in the same category. In 2Q1Inet FDI capital inflow is forecast to reach CF285.8 billion,
an increase of 3.4% compared to 2013, as a restlie amprovement of the business climate and ttepton of
the mining and investment codes which enhance €hteire’s investment profile.
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The table below presents the inflows of gross FD2012 and 2013 by sector of activity. Gross Fpresent
new investment inflows from which Céte d’lvoire Haenefited, excluding divestments.

2012 201z
Value in Value in
CFAF CFAF

Sector millions % millions %

Agriculture, forestry and fishir............ccccccoeii i - 0.0% 5,249.¢ 2.2%
MiNiNG eXtraction...........coooeeiiei i 70,778.!  31.8% - 0.0%
Manufacturing INAUSETI€...........uvvvieiieeiieeeieireccc s 110,512.1  49.7% 127,795. 53.6%
Production andistribution of electricity, gas, € .....cccccvvvvvvvveennen. - 0.0%  15,080,! 6.3%
Water distribution, Sanitatit..........c.vuvvivieiieie e - 0.0% - 0.0%
(@00 ] 9153 ([ U o3 1o TR - 0.0% 17,484.( 7.3%
Wholesale and retail tra.........oevveeviieeieeeee e, 39,258.; 17.7% 3,056.! 1.3%
Transportation, StOrai..........cceeeeeeeeieiiii e - 0.0% 926.4 0.4%
Hotels,restaurants and drin.........ccooeeeeeeeeiieieie e - 0.0% 1,869.( 0.8%
(000 ] 1011 410 TaT[0%= 11 [0 T - 0.0% 32,566.: 13.7%
Financial service insurance and retireme.........ccocoeeeeeeeereevniieeen. 286.7 0.1% 33,821.( 14.2%
Real estate, renting, buSiNESS SEN.........ccvvvvvvvvieiviieieiieiiiinnns 609.( 0.3% 86.5 0.0%
(@ 1 1= TR 820.¢ 0.4% 479.7 0.2%
B 10 - | I, 222,265.0 100.0% 238,41t6 100.0%

Source : BCEAO

Gross incoming foreign investment in Cote d’lvonepresented CFAF 238.4 billion in 2013, comparethwi
CFAF 222.3 billion in 2012. In 2013, foreign invewmnts are principally directed toward sectors sash
manufacturing industries (53.6%), financial sersjcensurance and retirement (14.2%) and commupitati
services (13.7%). Significant investments were aisade in construction (7.3%) and the production and
distribution of electricity, gas, etc. (6.3%).

The table below presents the inflows of gross FIRG12 by country of origin:

Value (CFAF Percentage o

Country millions) total

[ To [ T 74,93: 33.7%
o101 g 1A o2 70,77¢ 31.8%
211 o 11 o 23,99 10.8%
[ =1 1 T 21,52 9.7%
PanNaM e 14,57: 6.6%
)1 7<) = o [T 5,211 2.3%
(@)1 01T £ 11,25« 5.1%
10 = | I 222,26 100.00%

Source : BCEAO

In 2012, the main sources of foreign direct investmwere India (33.7%), South Africa (31.8%), Belyi
(10.8%), France (9.7%) and Panama (6.6%).
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The table below presents gross incoming FDI pentgwf origin in 2013:

Value (CFAF  Percentage o

Country millions) total

NN T 1= = T 54,448.1 22.8%
[ =1 1o 52,426.! 22.0%
INT=]1 g TS o F= U g Lo 1R 41,614, 17.5%
LiDYa. . 32,566.. 13.7%
3T 174=] £ F= [T 16,945.! 7.1%
e o oSSR 8,890.! 3.7%
1Y/ (0] 0o o T 7,644.. 3.2%
210 L= = ] ST 4,686.: 2.0%
SINGAPION ettt —————————————aaaan 4,446.¢ 1.9%
o101 g I o2 4,209.: 1.8%
LIS 1L EST - 4,183.! 1.8%
271 o 11 o R 1,330.( 0.6%
(@ 1 01T TR 5,024 . 2.1%
10 ] = | R 238,416. 100.0%

Source : BCEAO

In 2013, the main sources of foreign direct invesitrwere Nigeria (22.8%), France (22.0%), the Néthes
(17.5%), Libya (13.7%), Switzerland (7.1%) and T¢8%).

To encourage inflows of foreign capital, a new stweent code was adopted by decree No. 2012/481rmn 7,
2012. In accordance with the provisions of the wede, foreign investors receive the same treata®ndbmestic
investors and are subject to the same notificagioth authorization procedures. The new investmedé @iso
grants specific advantages to small- and mediuedsizusinesses. The implementation of the miningecod
affected FDI and private investment in general, sehgrowth in volume went from 13.8% in 2012 to 26.i
2013.

Following the adoption of the investment and mintiogles, these codes were promoted to foreign iorgeby the
Centre for the Promotion of Investments in Cotevaitle (Centre de Promotion des Investissements en Cote
d’lvoire (CEPICI)).

Similarly, the Government launched an ambitiousnraf program focused on the public sector, the lagyistry
and the judicial system. Regulatory improvementgmts also involve the competition regime and fdities
relating to trade and business creation.

With respect to the judicial system, commercialrtouvere created and some of them are already tipeah
With respect to the land registry, the followingasares have been implemented:

« simplifying the process for land ownership;

« changing the payment period (from annual to monplalyment); and
« gradually improving the number of registered lafatg
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PUBLIC FINANCE
General

The 2011 and 2012 budgets drawn up following tHeEL2@ost-election crisis benefited from a fastentbapected
economic recovery, due largely to the stabilizatibrthe socio-political situation, the return oftioaal security
and accompanying measures adopted by the Goverrianghe benefit of the production sector.

The Government is committed to building upon thmmentum to turn Céte d’lvoire into an emerging doyby
2020, through the implementation of the NDP andNbes NDP, which sets the foundations for sustaigreavth
driven in particular by investments, the continoatiof sectorial reforms and the return of privateter
confidence. After a real GDP growth rate of 10.7%2012 and an estimated real GDP growth rate &f%d9r2
2013, the Government forecasts a real GDP grovihafe9.0% and 10.0% in 2014 and 2015, respectively

Budget policies for 2014 and the medium-term ati#¢ bround the NDP’s objectives. They take into@att the
NDP’s list of priority actions through the Publisviestment PlanRlan d’Investissements Publi€sPIP")) which
has been included in the 2014 budget. While the8 2@iidget focused on economic recovery, the 2014dtud
focused on improving quality of life for the poptitan of Cote d’'lvoire and strengthening the foumolas for
economic growth, in particular through overhaulaagd extending the road and the rail networks, iwipigp
access to drinking water, sanitation, electricityd education, as well as improving security.

The 2015 budget, which reached CFAF 5,014.3 bilamd recorded an increase of 13.8% as compardukto t
revised 2014 targets, builds on the actions of @igtetion of the economic fabric and improvemeritghe living
conditions of the populations, through investmenjgxts in high-growth sectors and the intensifamabf actions

to reduce poverty. To that end, the 2015 budgethesipes strengthening basic socio-economic infretstre,
promoting employment and supporting agriculturaledepment. The main goals of the 2015 budget irelil
particular, the support for peace and social camesonsolidation actions by the financing of traargpt general
elections and operations to reinforce security. Bhdget is based on revenue estimates taking owouat both
the real potential of the economy and the impacthef important reforms implemented at the levelboth
domestic and customs taxes.

Total revenues for 2014 are estimated to have ts&FAF 3,064.6 billion, representing a 8% inceeasmpared

to 2013. Tax revenues are estimated to have ireddag 9.9% as compared to 2013, thanks to the Gmant’s
sustained efforts to collect the main taxes, schemeral income tax, tax on industrial and comiakprofit, the
value added tax, and taxes on telecommunicati@lephione communications as well as on general goods
Optimizing tax collection is a priority for the Gernnment in order to reach budgetary revenue obgstand
finance the State’s contribution to the NDP.

Public expenses for 2014 are forecast to amou@RAF 3,784.9 billion, representing a CFAF 399.Jidml
increase compared to 2013, an increase of 11.8%.

Total revenues for 2015 are forecast to rise to EBA174.8 billion, representing a 13.4% increasepared to
2014.Tax revenues are projected to increase by 11.2%ompared to 2014. This change may be related to an
increase in revenues from income tamp6t BIC) (an increase of 21.2%), excluding oil, taxes alarges and
wages (an increase of 14.6%), taxes on movablésa&se increase of 19.1%), registration rights affee-coca

(an increase of 103.8%) and taxes on general gaodisicrease of 12.4%). These estimates rely oadtiolation
assumptions of economic activity, productivity eféoof debt recovery services, the reinforcemerarfcontrols

and a better management of exemptions.

Public expenses for 2015 are forecast to repres©RAF 738.2 billion increase compared to 2014ifarease of
19.5%) and are expected to amount to CFAF 4,52i8idrb They include in particular salary expensdsich is

forecast to increase by 14.6%, mainly due to therftial impact of unfreezing the indexed salarydases for all
public employees, which commenced in 2014 and auifitinue in 2015, recruitment in the education hedlth
sectors and promotions. The projected investmemtseapected to amount to CFAF 1,469.5 billion (dfiai

53.4% would be financed through own resources)oagpared to CFAF 1,095.4 billion in 2014, an inceca$
34.2%. Investments financed through own resourttegiate the projects under the C2D (CFAF 145dmi)li the
Presidential Emergency Plan (CFAF 125.4 billiohg tonstruction of the Soubré hydroelectric damAEE9.8

billion) and the Universal Health Coverageofuverture Maladie Universell¢“CMU ") (CFAF 10.5 billion).
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In addition, the budget gives a lot of importanceattions to reduce poverty. As such, “pro-poorérsping in
2015 are forecast to be CFAF 1.716,4 billion ancefmesent 34.2% of the budget.

The Government intends to accelerate the rate pfeimentation of its investments, notably those joled for
under the French Debt-Reduction and Developmenttr@cs (‘C2D"), through the implementation of
dispositions to regularly follow-up project teari$ie purpose of C2Ds is to alleviate debt that leenbncurred
by Céte d’lvoire towards France within the framelwof France’s official development aid program. Yia C2D
mechanism, C6te d’'lvoire continues to honor itstsléb France, but when a repayment is made, Fraffiees
Céte d'lvoire a non-refundable grant in an equimalamount. The grant is then allocated to finanoeepy
reduction programs that have been selected byggjirdement between the two parties. In this waycthuntry is
able to use resources previously allocated to dgdztyment to finance development projects. Follgwiitateral
negotiations, France agreed in 2012 on a canaellati CFAF 1,486.2 billion (€2.265 billion) and sigd the first
C2D agreement for a total of CFAF 413.25 billio3© million for 2012-2015), of which 85% has alrgdden
allocated to projects. A second C2D agreement dAFCF38 billion (or €1.125 billion) was signed inrizaon
December 3, 2014 between France and Cote d’lvoirthé 2014-2020 period.

The Government is pursuing an economic policy airaeaonsolidating the stability of the macroecormomi
framework and ensuring the stability of its puliicances through the improvement of revenue cobactin
addition to streamlining expenses by prioritizingbjic investments to honor its public debt repaytsein
particular, the Government intends in the mediunmtéo bring expansion of the public sector payid
operational expenses under control, to reduce digissio the electricity sector until it attainsditial balance,
and to stabilize domestic debt.

A medium-term payroll control strategy was adogdigdhe Government on May 5, 2014. Its goal for 22
comply with the WAEMU requirement that the payroill should not exceed 35% of tax revenues, as eoatp
to 43.1% and an estimated 44.4% in 2013 and 2@&pectively, and 45.8% forecast for 2015. Thigegppalso
seeks to strengthen administrative managementicydarty in relation to recruitment policy and wdokce
planning. Recruitment will primarily target the fdcsectors, and in particular the educational laealth sectors,
to support the implementation of the NDP. In 20fl&e main policies indicated in the strategy havenbe
implemented.

In the medium term, the Government intends to oomtireducing subsidies to the electricity sectdrese

subsidies would decrease to CFAF 45.4 billion ia®20s compared to CFAF 56.6 billion in 2014. Idesrto do

S0, a new electricity codedde de I'électricitfwas adopted by the National Assembly on Febr@@r2014. The
Code provides for an improved management framewwdeal with the physical and financial instabéitiof the

sector. In order to satisfy national and regionainednd, the Government has engaged in a broad mneest
program, in an aggregate amount of CFAF 5,3000illfor the construction of new hydraulic and tharpower

plants, as well as the improvement of the transpgstem with a view to reducing technical lossagelation to

this program, Cote d’lvoire benefits from the suppef several partners, notably the World Bank, iR€, the

AfDB, the West African Development Bank and Eximk&hina.

In parallel to the external debt relief obtaineddem the HIPC initiative, the Government carried @ut
comprehensive plan to audit and restructure itsedtic debt. Following an audit on debt arrearsnat2010,
domestic debt arrears of CFAF 152.9 billion weraficmed out of total claims of CFAF 356 billion. Fawing

the audit, a settlement plan to clear domesticassrevas adopted by the Council of Ministers on Maver 14,
2013 and the implementation of the plan began oceBber 6, 2013. It allowed the payment of CFAF 56.7
billion at the end of 2013. In 2014, CFAF 34 bitlilm arrears were paid under this plan. The arneamining to

be paid concern creditors for which the amountidigreater than CFAF 50 million and who have naisem the
option put forward by the Government and will bels@ized.

Based on audits carried out in 2013 on liabilitiee to private schools before 2010, the Governrplaats to
continue its analysis for the most recent periodrifer to organize their settlement.

In addition, the Government intends to continualitsgussions with the BCEAO with a view to settlitgydebts
(approximately CFAF 247.7 billion) as describeddwel Negotiations are ongoing with the BCEAO in ortte
establish terms of a settlement. Excluding DTS ispedlowances for which the maturities are paidtiome, the
proposed scheme for other types of debts is asisll
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« rescheduling over 40 years, with a ten-year graeeoq, arrears related to consolidated statutory
overdrafts. The proposed interest rate is 3% apalyrmeents would be semi-annual; and

» rescheduling over 30 years, with a ten-year graog, the repayment of cash withdrawn from the
Bouaké, Man and Korhogo BCEAO branches during tis-plection crisis and the payments due to the
IMF made by the BCEAO for the account of Cote diteoThe rate is nil and repayments would be semi-
annual.

The Government also recently launched a restruduprocess of debt arrears owed to the financiefose
(including banking and non-banking creditors) athatend of 2012. An arrears clearance programadapted

on May 5, 2014. The Government expects this placotdribute to restoring confidence in the privagetor as
well as inject resources into the economy, whilsueimg a debt-repayment profile that is sustaindieCote

d’lvoire. The arrears clearance program was impleetk as agreed with the IMF following the issuainée
Eurobonds due 2024.

The 2015 budget, amounting to CFAF 5,014.3 billimflects the Government’'s ambitions to providetrang
response to the population’s needs in the follovgrigrity areas:

* Electoral Consultations

A CFAF 30.2 billion budgetary allocation has beeovided for the organization of the elections. Taliecation
is intended for the revision of the electoral (GFAF 3 billion) and the organization of the presitlal election in
2015 (CFAF 27.2 billion).

« Employment and Improvement of Living Conditions

In order to promote employment, the 2015 budgeviges for a CFAF 12.7 billion allocation coverinig,
particular, a strategy for revitalizing employmetite National Youth FundFonds National de la Jeune$se
(“FNJ”) and the projects of the AGEPE.

The 2015 budget provides for personnel expenseasnimmount of CFAF 1,347.4 billion accomodating, in
particular, the recruitment of approximately 9,28%nts including 47% for the education sector adfb 3or
public health; the rise of the monthly Interbranc®uaranteed Minimum Wage Sélaire Minimum
Interprofessionnel Garanjti (“SMIG”) from CFAF 36,607 to CFAF 60,000; and the condéition of the
unfreezing of the indexed salary increases fot setivants which commenced in 2014 and will corgimi2015.

A CFAF 20 billion allocation was also provided irder to accelerate the implementation of the scaial low-
cost housing program.

e Education and Training

For training, education and research, the 2015 é&tupigpvides CFAF 1,006.4 billion, or 20% of thealdbudget.
This amount is intended for:

the acquisition of textbooks, school kits and etinoal Kits;
- the construction, equipment and renovation of scimf@structures;
- strengthening the operational resources of edugtgiructures;
- the grant of scholarships and subsidies for prigsateols.
The 2015 budget also focuses on the developmenfragtructures in the education and training sscttrough:

- starting construction of the San-Pédro, Bondoukod Blan universities for an amount of CFAF 9.5
billion;

- the expansion of the Daloa and Korhogo universftiesin amount of CFAF 15.3 billion;
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- the construction, renovation and equipment of matieducation structures for CFAF 13.5 billion.
» Health and Social Affairs

A CFAF 320.7 billion allocation (6.4% of the tofalidget, a 26.1% rise as compared to 2014) hasresided
for the purpose of fighting against poverty, inteddnainly for the renovation and provision of neyuipment to
University Hospitals Centres Hospitaliers Universitaireg‘CHU”), general hospitals and health facilities; and
consolidating efforts to prevent and fight path@sgand endemic diseases as well as HIV/AIDS.

The 2015 budget also provides CFAF 20 billion fargeted free healthcare; CFAF 8.5 billion to suppord
strengthen vaccination and drug management pgli€GE&F 10.5 billion relating to the CMU; and a CF8B.5
billion allocation to strengthen the prevention aodtrol system against the haemorrhagic fevertdube Ebola
virus.

In order to provide assistance to the most disadgega population groups, a CFAF 23.6 billion endentrwas
allocated to the equipment of orphanages, nursaridssocial centres, as well as to provide caresapgort to
the destitute and to victims of disasters.

» Defence, Security and Justice

In order to meet the challenges in terms of secwiid justice and assure the rule of law, the 2Bdé&get
provides for a total CFAF 415.8 billion endowment the army, thegendarmerie the police and judicial
services. This endowment comprises the financingpcific actions, in particular the Emergency $iegcu
Program Programme d’Urgence Sécurjtéhe investments under the ADDR, the progranjdstice, the support
for the reform and modernization of the judiciatlgorison system and the construction and equipofertdurts.

e Sanitation, Water and Electricity

In order to improve the supply of electricity, tR015 budget provides for a CFAF 211 billion allogat
comprising:

the renovation of electricity networks (CFAF 108ibn);
- the upgrading of the Soubré hydroelectric dam (CBAR billion);

- the Electricity Sector Reinforcement PrograPnogramme de Renforcement du Secteur de I'Eletdyici
(CFAF 31.5 billion);

- electrification projects for 23 sub-prefecture talptities (CFAF 2 billion).
A total cost of CFAF 38.3 billion is included inet2015 budget to finance significant actions tangesanitation
and improving access to drinking water. Moreovee, Emergency Presidential PrograPnagramme Présidentiel
d’Urgence (“PPU") provides for CFAF 13.5 billion for the financirgf the drinking water across the country.

e Agriculture

The 2015 budget provides for a CFAF 164.6 billidlocation covering mostly agricultural developmertd
promotion programs, in particular for cotton, raoed bananas.

* Road Infrastructure
The Government is prioritizing the renovation adstruction of new roads across the entire couftng 2015
budget has provided for CFAF 117.7 billion for ndaging and constructing roads as well as for tstruction
of civil engineering works, including:

- the construction of the Abidjan-Grand Bassam highv@FAF 16 billion;

- the construction of the Bouna-Doropo-Frontiére Buakoad: CFAF 5.7 billion;
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- the upgrading of the Blolequin-Toulépleu road: CEAF6 billion;
- the upgrading of the Boundiali-Odiénné-Frontierénga road: CFAF 13.6 billion; and
- the upgrading of the Comoé-Abengourou road andjbri€FAF 15 billion.

Fiscal Policy

The Government is implementing a series of meagouretrengthen revenue collection in order to cgngth
the WAEMU community requirements. Since 2014, WAENhlntries are expected to converge towards a ratio
of tax revenues to nominal GDP of at least 20%. &Soneasures have already been adopted, includinge(i)
development of provisions applicable to excise dutybeverages and tobacco through changes to alplgitax
rates and tax bases to conform with WAEMU practibgsincreasing the tax rate on low-end produamf23%

to 25% and on refined products from 33% to 35%;t(ié harmonization of tax rates applicable to medrom
capital to adapt Ivorian tax to WAEMU community relards; (i) the improvement of telecommunications
taxation, by imposing a new tax on telephone comaaiions corresponding to 3% of revenues and irsinga
the income tax rate from 25% to 30% for companiethis sector; (iv) the gradual reduction of VATeexptions
within the limits of the WAEMU Directive; and (vhé establishment of a minimum tax amount for tarpay
subject to the simplified taxation regime.

These measures were implemented in particular giwahe following actions: (i) raising the contritout
threshold for taxpayers from CFAF 1 billion to mdlen CFAF 3 billion in revenues, including taxda(i)
establishing a mechanism for the management ofunedized companies through the creation of two @srfor
Medium-Sized CompaniesCéntres de Moyennes EntreprisdSCME”) in Abidjan (CME North and CME
South), via decree n°213/MPMB dated April 29, 20THese two CMEs collected their first revenues ity J
2014. These measures will also involve (i) reorgiaigi the Large Corporates Directorairéction des Grandes
Entreprise¥ by refocusing its scope of authority and coverimgion-wide control and competency recovery
operations and (ii) the creation of a DGE divisiomharge of tax control.

Furthermore, the Government intends to improveacastadministration by implementing measures ainied a
optimizing the management of goods, through a bittegration of Tax Administration and Autonomdeert of
Abidjan (PAA) databases as well as the operatiam sifnplified customs computer system for the manamt of
containers in transshipment. In addition, the aust@uthorities plan to step up the fight againatdr by (i)
optimizing the use of scanning for imported goodsvweell as acquiring a scanner for exported gooids, (
increasing the monitoring of the coastline and tagoby acquiring speedboats, weapons and commiamicat
tools and (iii) strengthening the capacity to cotfbaud and smuggling at land borders through tiwuisition of
scanners at main border posts. The interconnecdfidhe databases of customs and the PAA is bemaified.
There have already been some data transfers betiveawo structures. The operationalization of shmaplified

IT system is effective.

Transparency and Fight against Corruption

The Government prioritizes the fight against cotimp To this effect, the Government has impleménrae
Program for Supporting Good Governanéogramme d’Appui a la Bonne Gouvernan@909-2013, which
benefited from US$83.8 million of Government furglifhe Government has also funded the developnfemt o
National Good Governance and Anti-Corruption PRlaf National de Bonne Gouvernance et de Lutteredat
Corruption), the implementation of which has resulted inftiilowing measures and actions:

. a High Authority for Good GovernancElgute Autorité pour la Bonne Gouvernahesmd a National Anti-
Corruption SecretariaSgcrétariat National de Lutte contre la Corruptjomere created by a presidential
decree adopted on November 20, 2013;

. communication campaigns were launched in 2013ise rawvareness among political, economic and social
figures about the harmful effects of corruptionisltexpected that specific actions will be impleisen
through the newly created institutions to prevami @unish acts of corruption pursuant to the mandat
assigned to these institutions;
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. an Observatory on fighting corruptio@lfservatoire de la lutte contre la corruptioand a Special Court in
charge of preventing and fighting against corrupt{@our spéciale de prévention et de lutte contre la
corruption) will be created once the regulations for theierapion are finalized.

In addition, the Government intends to strengthenrules of public procurement. Ivorian legislatimm public
procurement prohibits discrimination, aims to isién competition and establishes a regulatory fraork to
combat corruption and fraud in public procuremé&ubsequent to the adoption of a new Public Procemém
Code in August 2009, the National Public Procuragmarhority (Autorité Nationale de Régulation des Marchés
Publicg was set up and a public procurement enforcemeidiegvas adopted. The enforcement guide provides
for a separation of the regulatory, enforcement @ntrol functions and a plan providing for progusent to the
credit administration for the execution of the 2d4dget. The general procurement plan for 2015 Hesen
developed. However, the detailed plan is still edeveloped. Since 2012, a report detailing theustaf public
procurement operations is submitted quarterly éoQbuncil of Ministers. Regular monitoring of deadk in the
procurement chain has been implemented to ideatifyective actions to enable the streamlining eEgtment
expenses during the year.

The Government took measures to further regulaetimditions of applicability of the public procorent code
with respect to contracts awarded without tend&€re Government adopted measures to further regthate
conditions of applicability of the public procuremiecode with respect to bilateral contracts awardétiout
tenders below CFAF 30 million and therefore weresuijected to the public procurement code.

The Government is fighting against corruption imticalar by seeking to make public procurementesyst more
transparent on two fronts:

» since November 2013, all procurements agreed @utsifli public procurement proceedings are
systematically audited by the Public Spending Reuimnit (Cellule de Revue des Dépenses Publiues
(“CRDP”) before they may be regularized; and

» sanctions are effectively implemented through deard 18 MPMB of March 26 2014 which sets out the
rules for the application of sanctions for violatsoof public procurement regulations.

In addition, Coéte d’lvoire complies with the stamdia established by the EITI since May 2013. Theppse of
this organization is to increase public transpayemith regard to state revenues originating froen d¢ii, gas and
mining sectors and their use.

The Budget Process

The executive branch has the authority to initetel propose the budget to the National Assembiputih a
process that sets forth a series of deadlineshioMinisters with the goal of presenting the diaftiget to the
National Assembly as a draft layrbjet de lo). The process begins each year in March and eiitisthe
submission of the draft budget to the National Aglsly at the end of September. The budget beconkésaamce
Law (Loi des financgsas a result of its approval by the National AdsigmThe Finance Law for each year is
signed by the President of the Republic and maféetafe as of January 1st of the relevant year.

The process for adopting the budget by the Natidsakembly was only reinstated in 2012. During tbétipal
and military crisis that started in 2002, the budges effectively adopted by ordinance issued leyRresident of
the Republic without consulting the legislative gow

Cote d'lvoire’s budget elaboration process comgribe following steps:

. development of the macro-economic framework: ibwva#l for the making of projections for the main
aggregate figures for the years to come with regranacroeconomic growth;

. validating the macroeconomic framework: it allovige tGovernment to declare its approval or suggest
adjustments to the macroeconomic framework;

. development of the budgetary framework: this aimnedtablish a balance between the commitmentseof th
State and available resources;
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. validation of the budgetary framework: this enalthess Government to approve the spending decisinds a
the level of available resources and opens the twathe distribution of funds between the Ministries
institutions and decentralized authorities;

. determination of the use of budgetary funds: thas the allocation of budgetary credits to thenldiries,
institutions and decentralized authorities;

. Prime Minister's framework letter: this communicat® the Ministries, Institutions and Decentralized
Authorities the budgetary funding allocated to eatthem;

. budgetary conferences with the Heads of Administaand Financial Affairs Qirecteurs des Affaires
Administratives et Financiergshis allows for an examination of the proposédcations prepared by the
Ministries, Institutions and Decentralized Authiast

. arbitrage and amendments to the draft budgetaihis to summarize the modifications carried out amd
arbitrage of additional requests;

. adoption of the draft budget by the Council of Mieis: this marks the end of the executive power’s
involvement in the budget elaboration process; and

. examination of the budget by the National Assemtilis step allows the National Assembly to examine
the budget after a presentation by the Ministexhizirge of Budget, after which the budget is voied law.

In order to carry out budgeted investments effitjera research fund was set up by the Governnmme0i12 to
finance the necessary feasibility studies for rafg\projects so as to guarantee their immediatéeimgntation.
For 2015, this fund received an endowment of CFABllion.

To render Céte d’lvoire’s budget management mamesiparent and more efficient, the Government retglted
a publicly available quarterly report in order tasare follow-through on the execution of the Statielget. A
publicly available quarterly report on the statfipuablic procurement contracts awarded by the Mipig charge
of the Budget has also been instituted. Adjustmergy be made to the national budget via Amendedrieia
Laws (ois de Finances Rectificatijesdopted under the same conditions as the FinameelLoi de Finances
Initiale).

WAEMU Framework for Multiyear Programming and Progr am Budgets

In March and June of 2009, the Council of Ministefsthe WAEMU adopted six new directives for purpe®f
harmonizing the public financial management legahfework in the Union. This new framework instigjte
among other things, multi-year expenditure programd budgeting by program. On January 6, 2014)\te
published a Technical Assistance Report 14/3, pegpintly with the World Bank, setting out a segy for
Cote d'lvoire’s implementation of modern budgetitupls recommended by the WAEMU harmonized public
financial management framework.

Cote d'lvoire transposed the WAEMU directives, whigill take effect as of January 1, 2017, into owadil law
following the adoption by the National Assemblylime 5, 2014 of two law$o{s organique}lwhich established
a Transparency Code and a Law relating to FinaresL Four implementing decrees were adopted onQuly
2014. The draft decrees cover the budgetary nomtmel of the State, the Government Financial Ojmerait
Table, the Accounting Plan of the State and thee@diRulebook on Public Accounting.

The principal changes brought about by the trarispndaws include;

. the shift from a means- to an outcome-orientedegisaso that public money is spent more efficigntly
. the use of multi-year budgets;
. a program-based approach: the budget will no lohgepresented by expense items but by “programs”

regrouping credits implementing an action or a cehieset of defined actions for the medium-term;

. the decentralization of the principal authorizingmer: the Ministers and Institution Presidents e
principal authorizers of credits and their programs
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. a debate on budget execution in the National Assemibthe end of the second quarter of every year,
during which the Government will defend its so@atl economic policies; and

. the reinforcement of the mission of each TechnMalister: to this effect, each Minister will have t
defend his budget in front of the National Assemdntyl provide an account of his management through a
detailed yearly performance report.

In order to facilitate the application of theseemulon January 1, 2017, the Government is takingdif@ving
actions:

. the elaboration of the program budgets (DPBEB aR&D-PAP) with the cooperation of all ministries in
2015;

. the finalizing and adoption of the new budget noctegire in 2015;
. the overhaul of the budget information system;

. the tests for the application of a new SIGFIP ia&nd

. the nominations of the program managers in 2016.
Management of Public Finances

Unique Treasury Account

A methodology for the creation of a Unique Treasticgount Compte Unique du Trésp¢*CUT”) and a closing
timetable for the public accounts in commercial Ksawere adopted in December 2014. The closing pisase
preceded by awareness-raising measures for thesauftthe banking sector, which started on Jan@8ry2015.
The operation should start in March 2015 and finsiMay 2018 with the accounts held at the BCEAGeSe
accounts may be held at the Central Accounting Agdar Deposits Agence Comptable Centrale des Dépots
with respect to the areas where the BCEAO has esepce.

The implementation of the CUT will allow for betteisibility of the State’s day-to-day cash positiagreater
efficiency in the State’s management of cash, algrily for clearing operations, and a reductiorfifrancial
expenses as well as control of the State’s expdsuremmercial banks.

Integrated System for the Management of Public Fimzes

In order to ensure control over public expendituthe Government has introduced a managementdo@lublic
finances, known as the Integrated System for theagament of Public FinancéSysteme Intégré de Gestion des
Finances Publiqueq“ SIGFiP"). SIGFiP is a system that connects principalipgoants of the public expenditure
chain via a network. This system provides a fram&viior public expenses within budgetary allocati@sswell

as the implementation of regulations to adjust agps in line with the mobilization of financial cesces.
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Revenues and Expenses

The table below provides certain information onljpukevenues and expenses from 2008 to 2015:

2014 2015
2008 2009 2010 2011 2012 2013 (Estimates)  (Forecasts)
(CFAF billions)
Total revenues and Grants ....... 2,160.1 2,368.6 2,282.7 1,725.9 2,621.5 3,039.5 3,390.0 3,851.0
Total revenués ............cc.......... 1,976.8 2,057.7 2,176.2 1,693.0 2,540.2 2,838.0 3,064.6 3,474.8
Tax revenues.... . 1,765.0 1,795.6 1,928.5 1,493.1 2,213.0 2,408.6 2,646.0 424
Direct taxes........cccoceveririenne 597.1 23 551.1 507.8 720.4 765.5 785.1 889.4
Including taxes on oil
ProfitS.....coviiiiiiiiiicee 194.0 1016 119.9 154.9 2135 141.8 102.8 89.6
Indirect taxes ........ccccceevniiinne 404.6 81 457.8 335.8 542.2 537.4 622.9 697.9
Non -tax revenues.................... 211.8 262.1 247.7 199.9 327.3 429.5 418.6 532.3
Social Security
contributions...........cc.ccceeeeene 141.4 151 162.8 131.0 235.9 307.3 334.8 349.3
Others......cccooniveniniiieee, 704 1109 84.9 68.9 914 122.2 83.8 183.0
Including: PETROCI
dividends ... 27.0 20.0 34.3 12.0 0.0 26.1 12.8 14.0
Grants ......ccceveeeeecieiincse e 183.3 310.9 106.5 329 81.2 201.5 325.4 376.2
Projects......coeoeeeiciiicicie 8.8 495 41.0 219 51.5 96.2 168.8 228.6
Programs (including those
linked to the crisis) ........ccccoeu...e. 1445 6125 65.5 11.0 29.7 105.2 156.6 147.6
Total expenses.........coeceeeneenne 2,201.1 2,291.9 2,498.8 2,212.0 3,053.9 3,385.6 78489 4,523.1
Current eXpenses.........ccceeveeuenee. 1,876.5 1,945.2 2,115.5 1,920.7 2,443.9 2,451.4 2,689.5 53
Salaries and wages .................. 711.7 745.0 800.5 719.8 934.7 1,038.9 1,175.7 1,347.4
Social security benefits ........... 188.6 203.4 128 181.7 229.2 252.2 259.0 266.0
Subsidies and other current
transfers (including health and
education) .........ccceceeiiiieiiennne 164.7 216.1 272.8 315.2 410.5 325.0 3125 324.6
Including: electricity
subsidies........cccooiviiiiiiiiiis 43.4 a7 82.6 104.5 137.1 84.1 56.6 45.4
Other current expenses ............. 503.3 483.7 493.9 414.2 580.2 545.2 687.5 773.5
Including: damages paid with
respect to toxic waste ............. 7.7 9.0 11.8 0.0 5.0 5.0 3.0 355
Expenses connected to the crisis
.................................................. 126.3 128.5 1415 70.4 56.5 75.4 47.5 55.6
Interest owed .........ccocoeeiiiiinne 1819 168.4 194.3 219.3 232.9 214.8 207.3 286.5
Domestic debt .. 58.3 42.0 66.3 89.6 79.6 115.6 1185 172.9
External debt ............cccceeee 123.6 266 128.1 129.7 153.4 99.1 88.8 113.6
Investment expenses ................. 319.6 334.3 349.9 292.2 607.7 934.2 1,095.4 1,469.5
Financed by domestic
FESOUICES ....oouviuieniiieieiieiienies 2419 231.6 263.4 244.1 502.2 618.0 667.0 784.8
Financed by external
FESOUICES ....oouveiieniiieiesie e 77.7 102.8 86.4 48.1 105.5 316.2 428.4 684.7
Net 10ans .........coceeeiininininne 5.0 12.4 334 0.9) 2.3 0.0 0.0 0.0
Basic primary balance$........... 42.9 46.0 (30.0) (251.6) (170.3) (11.6) (81.6) (41.6)
Global balance, including..
GrantS.......ccceoeeveveienenese e (41.0) 76.7 (216.1) (486.1) (432.5) (346.1) (®94. (672.1)
Global balance, excluding
Grants.......ccceeeeveeveenieiennenn (224.3) (234.2) (322.7) (519.0) (513.7) (547.5) 72@.3) (1,048.3)
Variation of domestic past
due amounts (excluding...............
debt Service) .......ccocevniiiiiniiis .38 (70.3) (35.2) (25.7) 954 39.7 (110) (100)
Net variation of external past
due amounts (interests) ............. 34.7 (61.3) (255.5) 26.5 (7.1) (16.8) 0.0 0.0
Past due amounts
write offs ..o (98.2) (271.6) 1.1) (7.1) (16.8) 0.0 0.0
Accumulation of new past...........
due amounts ........c.ccceeeeieiiinienene 805. 36.9 16.1 27.6 0.0 0.0 0.0 0.0
Global balance
(cash basis)........ccccovevciinnnnn. 324 (54.9) (506.8) (397.0) (344.2) (323.1) (504.9) (772.1)

(1) Total revenues (excluding grants) minus expsnexcluding scheduled interests and investmepereses.

Source: MPMEF
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In 2013, total revenues amounted to CFAF 2,838lidmi compared with CFAF 2,540.2 in 2012, reprasgnan
increase of CFAF 297.8 billion or 11.7% compare@®d2. This result reflects the improvement in leneel of
both tax revenue collections in 2013 as compare2Dtt® (CFAF 195.6 billion, representing an 8.8%reéase)
and non-tax revenues (CFAF 102.2 billion, repraegna 31.2% increase). The improved tax collection
concerned domestic revenues (CFAF 40.2 billion) eerdiain customs revenuedrgits de portg (CFAF 155.4
billion).

In 2013, grants were received in the amount of CRAE.5 billion, including CFAF 96.2 billion in gremfor
financing projects. These originated primarily from

- the French Development Agencigence Francaise de Développeneint the context of the C2D
program (CFAF 98.7 billion);

- the World Bank (CFAF 69.7 billion) for the finang of projects such as the Emergency Rehabiliatio
Program Programme d’Urgence Réhabilitatipof the electricity sector, the Infrastructure Rissance
project Projet de Renaissance des Infrastructiréise Emergency Education Assistance Projenbjét
d’'Urgence d’Appui a I'Education the Post-Crisis Assistance Projetdjet d’Assistance Post—Crise
and the youth employment and skill development;aual

- the AfDB (CFAF 17.3 billion) for the financing ¢ifie Gourou basin integrated management project and
assistance to Indénié-Duablin agricultural infrastures.

Total expenses and net loans amounted to CFAF B 38%on in 2013, compared to CFAF 3,053.9 bifli;n
2012, representing an increase of CFAF 331.7 hilbo 10.9%. This increase is mainly due to the haytel of
investment expenses in 2013 compared to 2012 (CB26-5 billion, representing an increase of 53.7#b),
relation to measures taken by the State to imppregect implementation procedures, in particula régular
monitoring of expenses through periodic meetingth whe relevant ministry departments and instingjoand
simplifying the contracting process via, in parlioy a reinforcement of the decentralization of pinecess with
the Ministries.

The overall balance at the end of December 201Zsepted a deficit of 2.3% of GDP, compared tofaitlef
3.2% at the end of December 2012. The deficit wented through debt issued on the WAEMU regioreaket
in the amount of CFAF 863.2 billion compared to GF400.3 billion in the same period of 2012 and latary
support of CFAF 133.6 billion, of which CFAF 72.4libn was obtained from the IMF, CFAF 24.5 billidrom
the World Bank and CFAF 36.7 billion from the Eueap Union.

In 2014, total revenues amounted to CFAF 3,064 pared with CFAF 2,838.0 billion in 2013, repragenan
increase of CFAF 226,6 billion or 8% compared t@20ue to the improvement in the collection of texenues.

The tax on industrial and commercial profits exahgdoil in 2014 is estimated at CFAF 228.9 billioompared to
CFAF 211 billion in 2013, resulting from the incsea activity recorded in 2013 which was reflectedhe
estimated 9.2% growth rate. The tax on income aadew reached CFAF 339.5 billion, a CFAF 24.8 hillio
increase as compared to 2013, in connection wehirtiprovement of the level and conditions of emplent
(increase of the SMIG and implementation of thel ggrvants’ wage valuation measure). VAT is estedaat
CFAF 270.8 billion, a 18.6% increase compared tb32@lue to the stable performance of economic iactin
several sectors, in particular in the telecommuidoa, oil-producing and sugar industries. The tax
telecommunications and the special tax on teleplvonemunications represented CFAF 44.6 billion afd\E
21.1 billion, respectively, in 2014, reflecting theod performance of this sector. In addition, saga petroleum
products reached CFAF 160.3 billion compared to EAA5.9 billion in the previous year, which reprasea
CFAF 14.4 billion increase as a result of highduwes consumed due to favorable economic condijtimg the
effective application of the automatic mechanismpates at the pump. Taxes on general goods repezse
CFAF 651.5 billion as compared to CFAF 606.3 hilli@an increase of CFAF 45.2 billion, or 7.4%) angat
taxes represented CFAF 367.4 billion as comparedRaF 299.1 billion (an increase of CFAF 68.3 bitlj or
22.8%). These levels reflect the rise in the volwhamported goods for general goods and of coffieé cacao
exports as well as prices.

In 2014, grants were received in the amount of CB&B.4 billion, including CFAF 168.8 billion forrfancing
projects. These originated primarily from the WaBdnk (CFAF 71.8 billion), the European Union (CF26.3

98



billion), the AfDB (CFAF 18.3 billion), the Interti@nal Fund for Agricultural Development (CFAF 4o8llion)
and the Chinese government (CFAF 4.5 billion).

Total expenses and net loans amounted to CFAF 3 #8lion in 2014, compared to CFAF 3,385.6 biflin

2013, representing an increase of CFAF 399.3 hilto 11.8%. This increase is mainly due to an eseein
personnel expenses which stood at CFAF 1,175.ioilh 2014 compared to CFAF 1,038.9 billion in 30k

connection with unfreezing indexed salary incredsegublic servants and strengthening investmepenses
which commenced in 2014.

The overall balance at the end of December 201#%septed a deficit of 2.3% of GDP, compared tofaitlef
2.2% at the end of December 2013 and a deficit B¥3at the end of December 2012. The deficit waanited
through debt issued on the WAEMU regional marketh amount of CFAF 1,335 billion in 2014 (compated
CFAF 863.2 billion in 2013 and 400.3 billion in 2Zf)land budgetary support of CFAF 145.3 billion,wdfich
CFAF 84.9 billion was obtained from the IMF, CFAB Billion from the World Bank and CFAF 11.2 billion
from the European Union.

The 2015 budget was developed and adopted in pirtion the basis of the following forecasts arslagptions:

. coffee/cocoa sector: projected exports of 105,@0thés for coffee (of which 84,000 tonnes of green
coffee) and 1,634,500 tonnes of cocoa (of whict6a,£00 tonnes of cocoa beans). Average prices in
CFAF of coffee and cocoa stand at CFAF 955.8/kg@RAF 1,490.1/kg, respectively. Cocoa registration
duties are 3% of the value of exports. This dutguspended for coffee. With respect to the Singleok
Tax (Droit Unique de Sorti¢“DUS")), the rates are 5% and 14.6% for coffee and apoespectively.

. oil revenues: the State’s share is forecast atillBn barrels, over a total of 7.5 million barselThe
average price per barrel and the average exchaigeare projected at US$102.8 per barrel and 472.7
CFA/USD, respectively.

Infrastructure Expenses

For the 2011-2014 period, investment expensesasertfrom 2.4% of GDP in 2011 to 6.4% in 2014,easing
from CFAF 292.2 billion in 2011 to CFAF 1,095.4lioih in 2014, representing an increase of CFAF 803.
billion. The increase in investment expenses refldee Government's efforts to revive economic grothirough
public investment spending.

Investment expenses in the infrastructure secimesented 43% of total investments in 2011, 32.4%012,
53.3% in 2013 and 53.8% in 2014, reflecting theonstruction efforts following the 2011 post-eledtiorisis.
These investment expenses concerned in particular:

. the organization and construction of roads andgesdhat received total financing of CFAF 299.3idoil
over the 2011-2013 period, or an average CFAF BfliBn per year. This financing was allocated, ango
others, to the Northern Highway extension (CFAFLllion), the construction of the third Abidjamidige
(CFAF 63.7 billion), and the construction of thecqaeville bridge (CFAF 6.6 billion). In 2014, these
projects received financing of CFAF 251 billion, which CFAF 45.9 billion for projects implemented
under the C2D framework. Excluding C2D projectqeanses involved projects such as the renewal &f C6ot
d’lvoire’s infrastructure (CFAF 38 billion), consiction of the Abidjan-Grand Bassam highway (CFAF
22.5 billion), financing of road maintenance woi®HAF 46 billion), construction of the Boundiali-
Odiénné-Frontiere de la Guinée road (CFAF 20.4obi)| construction of the Grand-Bassam/Noé corridor
(CFAF 18.2 billion), construction of the Bouna-DpmFrontiere Burkina road (CFAF 17.2 billion),
construction of the VGE interchange (CFAF 14.9idnil), construction work on the Yopougon lle Bouley
bridge (CFAF 8.9 billion) and continued construntiaf the Jacqueville bridge (CFAF 8 billion);

. electrification projects, with financing of CFAF 4.9 billion in 2014, including the construction thfe
Soubré hydro-electric dam, financed for CFAF 71ilBob in 2014 following financing of CFAF 144.1
billion in 2013;

. drinking water supply and rural water projects @¥AF 87.1 billion for the 2011-2013 period and CFAF
114.4 billion in 2014, including the operation bktBonoua well field for CFAF 30.2 billion in 20E3d
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CFAF 54 billion in 2014, aid from the PPU (CFAF B4illion) and the urban water development project
under the C2D program (CFAF 45.4 billion);

clean-up of the environment and living conditions €FAF 42.8 billion over the 2011-2013 period and
CFAF 20.4 billion in 2014. Over the 2011-2014 pdrithese expenses included CFAF 17.8 billion fer th
Gourou catchment, CFAF 33 billion in aid from theUW and CFAF 4.6 billion for the implementation of
the Akouédo garbage dump project;

assistance to decentralized communities in the fafrmfrastructure for CFAF 44.1 billion over th@P1-
2014 period;

the restoration of administrative buildings for GFA9.5 billion, including the CCIA building that
benefited from CFAF 22 billion in credit over the@12-2014 period; and

the development of air and maritime transport f6A€ 76.8 billion over the 2011-2014 period, of whic
CFAF 36.0 billion for the State’s contribution thet implementation of the Air Cbte d'lvoire company,
CFAF 17.3 billion for the modernization of the Afaid airport, and CFAF 19.0 billion for the extersiof
the Abidjan port.

Infrastructure expenses in the 2015 budget covgoussectors including, in particular:

road renovation and construction, including workmpteted under Cote d'lvoire’s Infrastructure
Renaissance ProjecPrpojet de Renaissance des Infrastructiir¢®8,3 billion), the construction and

upgrading of the Boundiali-Tengrela-Mali road (CFAE.3 billion), Blolequin-Toulépleu road (CFAF 20.6

billion), Abidjan-Grand Bassam highway (CFAF 16libit), Comoé-Abengourou road and bridge (CFAF
15 billion), Boundiali-Odiénné-Frontiere de la G&in road (CFAF 13.6 billion), Tiébissou-Didiévi-

Bocanda road (CFAF 8 billion), third Abidjan bridg€FAF 6 billion), Bouna-Doropo-Frontiere Burkina

road (CFAF 5.7 billion) and VGE interchange (CFAE billion);

strengthening university infrastructure pursuantthe Government’s vision. The construction of new
universities (San-Pédro, Bondoukou and Man) (CFA® Wllion) and the expansion of the Daloa and
Korhogo universities is planned (CFAF 15.3 billipn)

construction, renovation and equipment of naticeddication buildings (CFAF 13.5 billion), of which
CFAF 1 billion for the renovation of primary scheas well as CFAF 2.6 billion for the constructeomd
renovation of middle and high schools. This inckigeojects such as the Emergency Education Assistan
Project Projet d’Urgence d’Appui a I'Education de BaseCFAF 6.1 billion) and the Basic Education
Project Projet Education de Ba¥&vith UNICEF (CFAF 3.8 billion);

improving the drinking water supply of Abidjan aitd surrounding areas by, in particular, operatimeg
Bonoua water catchment areas (CFAF 25.4 billiorg anpplying drinking water to north-east Abidjan
(CFAF 4.7 billion) in order to address the suppigrsage;

improving the supply of electricity with a total &fFAF 211 billion for, in particular, the renovatiof
electrical networks (CFAF 105 billion), constructiof the Soubré hydroelectric dam (CFAF 54.4 hillio
Electricity Sector Reinforcement ProgramPr¢gramme de Renforcement du Secteur de
I'Electricité) (CFAF 31.5 billion), Cote d’lvoire-Libéria-Sierlaéone-Guinée Electricity Interconnection
Project Projet d’Interconnexion Electrique Cote d’lvoirehldria-Sierra Léone-Guinge(CFAF 15.1
billion), Céte d’lvoire-Mali electrical network ietconnection (CFAF 2.5 billion) and electrification
projects for 23 sub-prefecture capital cities (CF2Billion);

improving healthcare via the renovation of the CH{@&FAF 1.5 billion) and achievement of the

construction of the Angré hospital (CFAF 3 billion well as the construction of the Bouaké cardiplo
institute (CFAF 5.6 billion).
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Taxation
Missions of the General Tax Directorate (Directiagénérale des Imp6ts)

The Direction générale des Impdéfthe “DGI”) is responsible for elaborating and applying disand para- fiscal
legislation, and preparing and applying internaiotax treaties. It is also responsible for orgemgjztax base
transactionsdpérations d’assietdeand tax liquidation and audit operations on biebflthe State and of local
authorities, collecting fiscal and para-fiscal newes other than port duties, and dealing with alxebase and tax
collection litigation.

Certain duties and taxes

General income tax

The base for the general income tax is the netativimcome of natural persons. This is a progressax with
specific rate per earning band.

General income taxes represented revenues of CBAR billion, CFAF 314.7 billion and an estimatedAT-
339.5 billion in 2012, 2013 and 2014, respectividy,Cbte d'Ivoire.

Tax on industrial and commercial profit

The tax on profits is due on profits generated iBteCd’lvoire, in particular arising from the exesei of
commercial or industrial activities, crafts or feiry, agricultural, mining or oil operations.

The basic rate is 25% for legal entities. The beetie for companies operating in the telecommuitinatsector is
30%. A 20% basic rate is applied to natural persons

However, the amount of the tax may not, subjecettain exceptions, be lower than a minimum amequoial to
0.5% of gross revenues. This minimum collection maty except in specific cases, be lower than CBA#illion
or in excess of CFAF 35 million.

Particular rates and collection minima exist forta@i® areas of activity, notably banks and finahioiatitutions
which activities are subject to a 10% tax.

Special provisions are provided for the taxatiothef mining and oil sectors.

Taxes on industrial and commercial profit (exclgdwil and gas) represented revenues of CFAF 168i8nb
CFAF 211.0 billion and CFAF 228.9 billion in 2012013 and 2014, respectively, for Coéte d’lvoire.

Value added tax (VAT)

VAT is applied to activities carried out againsiyypeent such as deliveries of goods and provisionseofices,
excluding salaried and farming activities. Impoupgrations carried out by developers, real estgents and
similar, specialized transports and deliveries afarials extracted in Céte d’lvoire are also subjed/AT.

The WAEMU set the basic rate of VAT at between 1&3d 20%, with a restricted list of exemptions. Hogre
the member states of the WAEMU sometimes have ptieroof applying a reduced VAT rate ranging froft 5
to 10% for certain operations.

The basic rate applicable in Cote d’lvoire was oedlby the Finance Act 2003 from 20% to 18% tofygied to
gross revenues. A reduced 9% basic rate applissnsumer goods.

VAT represented revenues of CFAF 515.3 billion, EF3¥0.4 billion and CFAF 624.1 billion in 2012, Z4nd
2014, respectively, for Céte d'lvoire.

101



The table below presents information on the tatalrevenues and the contribution of VAT to total tavenues
from 2008 to 2014:

2014
2008 2009 2010 2011 2012 2013  (Estimates)
(CFAF billions)

Total tax revenue......... 1,765.( 1,795.¢ 1,928.! 1,493.: 2,213.( 2,408.¢ 2,646.(

of whichVAT ............ 391.( 401.] 473.¢ 286.( 515.: 570.¢ 624.]

of whichDGl ............. 138.( 173.¢ 178.¢ 109.4 196.¢ 228.¢ 270.¢

of whichDGD............ 253.( 227. 295.( 176.¢ 318.¢ 342.( 353.:
VAT / tax revenue:
() I 22.2 22.3 24.6 19.2 23.3 23.7 23.7

Source: MPMEF
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PUBLIC DEBT
Overview

Public debt is comprised of domestic and exterrethit dand excludes debt of public enterprises andl loc
communities. Public debt amounted to an estimatedRC6,170.2 billion at the end of 2014 (includingAF
3,138.2 billion of external debt) compared to CF&E57.3 billion at the end of 2013 (including CFAf05.4
billion of external debt), CFAF 4,679.6 billion 2012 (including CFAF 2,393.0 billion of externalbdleand
CFAF 8,377.1 billion in 2011 (including CFAF 6,284billion of external debt). As of December 31, 201
estimated outstanding public debt represented 3@B¥ominal GDP, compared to 34.0% in 2013, 33.9% i
2012 and 69.9% in 2011.

The Government stresses that external debt figorégs Prospectus do not take into account theustnof debt
eligible under Debt Reduction and Development Gantsr Contrats de Désendettement et de Développement
(“C2D")). C2D-eligible debt is excluded from the stodkexternal debt in accordance with the new definitof

the IMF and the World Bank. The outstanding extedebt excluding C2D amounted to an estimated CFAF
3,138.2 billion at the end of 2014. Total debt iblig under C2D amounted to CFAF 1,634.5 billion6@a. of
GDP) at the end of 2014, CFAF 1,440 billion at &mel of 2013 and CFAF 1,492 billion at the end df2(Bee
“Bilateral Debt-DebtReduction and Development Contracts (Contrats deebdettement et de Développement
(“cz2om) .

At the end of 2014, external debt is comprisedilatéral debt (20.8%), multilateral debt (27.2%y qmivate debt
(52.0%). At the end of 2014, debt owed to non-mesibé the Paris Club represents 55.1% of bilatdehit and
debt owed to members of the Paris Club represen®®4lof bilateral debt, with France representing%e of the
debt due to members of the Paris Club. Among thedpal creditors who are not members of the Pahib,
China is the largest creditor (70.2%). With respeanultilateral debt, the main creditors are ther\¥ Bank, the
IMF, the AfDB, the Islamic Development Bank and tidest African Development Bank which together
represent 87.3% of multilateral debt at the en@@if4, with the IMF’'s share (57.4%) being the latg¥gith
respect to private debt, debt due to holders oEim®bonds due 2032 and the Eurobonds due 2024 far lthe
largest and represents 98.2% of the total stock.

Domestic public debt is comprised of banking sedelst and non-banking sector debt incurred in thHeEWU
zone. Banking sector debt is principally borrowsshf commercial banks through the BCEAO and thedvati
Investment BankBanque Nationale d’Investissem@BNI")). Non-banking sector public debt is borrowednfro
public and private organizations and holders ofusées issued by the Government on the regionamcial
market.

103



The table below presents the trends in public fightes between 2009 and 2014

2014
2009 2010 2011 2012 2013 (Estimates)
(CFAF billion)
Total debt (as %
Of GDP).oooeeeeeevviii, 64.2% 63.0% 69.9% 33.9% 34.0% 36.3%
Total debt............c......... 7,364.4 7,770.5 8,377.1 4,6796 5,257.8Y 6,170.8Y
Outstanding.................. 6,699.3 7,423.7 7,880.3 4,357.5 4,948.2 5,779.3
AITEArS ..vvviiiiiiieieeen 665.1 346.8 496.8 322.1 309.1 390.8
Debt service due ............. 878.9 993.9 1,317.1 815.3 837.5 1 005.7
Debt service paid ............ 794.9 544.9 234.9 372.3 599.9 1064.1
Total external debt........ 5,861.5 5,748.5 6,264.2 2,3980 2,605.4 3,138.8
Outstanding.................. 5,340.1 5,611.1 6,066.7 2,393.0 2,605.4 3,138.2
AITEArS ...covveiveeieeenen. 521.4 137.4 197.5 0.0 0.0 0.0
Debt service due ............. 437.7 449.3 374.4 455.3 95.8 149.8
Debt service paid ............ 392.5 138.9 78.7 112.8 95.8 149.8
Total domestic debt...... 1,502.9 2,022.0 2,112.9 2,286.6 2,651.9 3,031.9
Outstanding ................. 1,359.2 1,812.6 1,813.6 1,964.5 2,342.8 2,641.1
AITEArS ..ovveiviiieeieees 143.7 209.4 299.3 322.1 309.1 390.8
Debt service due .............. 441.2 544.6 942.7 360.0 741.7 855.9
Debt service paid ............ 402.4 406.0 156.2 259.5 504.1 914.3
Nominal GDP (current
PriCES) vevveeeeeeeeeeeeeeeeee 11,464 12,325 11,977 13,805 15,460 17,021

(1) Total debt including the C2D-eligible debt améted to CFAF 6,171.6 billion at the end of 201EAE 6,697.3 billion at the end of 2013 and
CFAF 7,804.6 billion at the end of 2014.

(2) Total external debt including the C2D-eligiltlebt amounted to CFAF 3,885.0 billion at the eh@@l2, CFAF 4,045.4 billion at the end of
2013 and CFAF 4,772.7 billion at the end of 2014.

Source: Department of Public Debt (Direction deDlatte Publique)

The debt service due is the sum of principal ater@st due, initially recorded in the State’s atiualget. The
debt service paid corresponds to the sum of sestiéesrmade of both principal and interest, for retlemptions
due in the current year and arrears paid in theentiyear.

Public debt management policy
External debt management policy

In March 2009, Céte d'lvoire was declared eligitbbe the HIPC initiative following analysis of itevel of
external indebtedness by the IMF and the World Barie vision behind the HIPC initiative was to deea
framework in which all creditors, including multiéaal creditors, can provide debt relief to the larpoorest
and most heavily-indebted countries, and thereluae the constraints on economic growth and poverty
reduction imposed by their debt-service obligatidnsthe case of Cote d'lvoire, the objective wasdduce the
country’s external debt outstanding as of Decenfikr 2007 to a sustainable level compatible witheCoét
d’lvoire’s debt service capacity, in order to allthe country to devote appropriate resources tadtaction of
poverty and economic development.

The granting of debt relief under Céte d’lvoire’sP€ program was conditioned upon the implementatibn
structural economic reforms and fiscal managemelitips agreed with the IMF and the World Bank. €6t
d’lvoire was also required to negotiate with itgiP&lub and private external creditors a restmictuof their
debt claims that would be consistent with the drlstainability analysis conducted by the World Bank the
IMF. Following satisfactory completion of these wegments, Céte d’lvoire was admitted to the “costipin
point” under the HIPC program in June 2012. Thikieeement allowed Coéte d’lvoire to benefit from GFA
4,090.0 billion of external debt relief from its Hilateral creditors and the Paris Club creditaf$er successfully
exchanging in April 2010 the Brady bonds held byndon Club creditors for new Eurobonds due 2032. The
Eurobonds due 2032 have a 23-year term and willmeah 2032. Interest on the outstanding princgrabunt of
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the Eurobonds due 2032 is payable on a semi-armagis on June 30 and December 31 of each year. The
Eurobonds due 2032 are amortizing bonds with praiciedemptions being made in 34 semi-annual patgmen
beginning on June 30, 2016, and thereafter on 3Qrend December 31 of each year. The Eurobond2@@
bear a fixed interest rate as follows: (i) 2.50%nirand including December 31, 2009 to but excludegember

31, 2011; (ii) 3.75% from and including December 3011 to but excluding December 31, 2012; anggiir5%

from and including December 31, 2012 to but exelgdDecember 31, 2032. The HIPC debt relief was
supplemented by additional relief received from alepment partners in the context of the MultilatdDebt
Relief Initiative (“MDRI ") as well as by the application of the French Q&bgram.

On July 23, 2014, Céte d'lvoire issued the Eurolsodde 2024. The Eurobonds due 2024 have a 10-gear t
and will mature in 2024. Interest on the outstagdgirincipal amount of the Eurobonds due 2024 isapleyon a
semi-annual basis on January 23 and July 23 of yemh The maturity by date of the Eurobonds du428 July
23, 2024 and redemption will be in the form of agée bullet redemption. The Eurobonds due 2024 hdaed
interest rate of 5.375%er annumThe issuance of the Eurobonds due 2024 excegdd®$250 million the non-
concessional external debt ceiling authorized leyIMF during its fifth review of the ECF. Followirtipe sixth
review of the ECF, the IMF granted Cote d'lvoirevaiver regarding the breach of this ceiling, acklsalging
that the US$250 million provided by the issuancehef Eurobonds due 2024 was intended to achievaiwer
important objectives, including reducing domestbtdarrears and improving the debt maturity profile

The proceeds of the Eurobonds due 2024 totalingrBS#illion were used as follows:

- US$500 million were included in the 2014 budget agdd to finance priority expenses in the education
health, infrastructure and energy sectors to impitbe well-being of the population; and

- US$250 million were used, as agreed with the IMFdttle domestic arrears to help companies’ trgasu
operations (CFAF 70 billion), reimburse securitizégbt from SIR (CFAF 30 billion), audited supplier
debt from 2010 and prior years (CFAF 10 billionflamimburse VAT credit (CFAF 10 billion).

However, the IMF considers that the country remainisierable to economic shocks and stresses the foee
continued control of the level of indebtednessyrairfiscal management and structural reforms. As gfathe

arrangement with the IMF and the World Bank, Céteoite has committed to managing its external pubebt

according to the following principles: (i) pay irual time external debt obligations to avoid accutiutaof

arrears, (ii) give priority to concessional sourcédinancing to meet the funding needs of the Gownent's

investment plans, while ensuring the sustainabdityublic debt, and (iii) resort to non-concessilofinancing

only exceptionally, within the limits of time anesources set out in a three-year Extended CredilitiFa
(“ECF") agreed with the IMF and in the case of econoltyigaofitable projects consistent with maintainidgbt

sustainability. On November 20, 2014, the ECF wdsreled for one year.

The proposed issuance of the Notes complies wihkettprinciples and was approved by the IMF on Ndéezm
20, 2014 following the sixth review of the ECF, winiraised the non-concessional external debt geithereby
allowing the issuance of the Notes.

As of the date of this Prospectus, Cote d’lvoirepsto-date with its payment obligations to itseergl creditors.
In particular, Cote d’lvoire completed the arreelsarance plan agreed with the holders of the Eamdb due
2032, with respect to the three interest paymenés ah December 31, 2010, June 30, 2011 and Decesiber
2011 on which it defaulted amid the paralysis & tountry’s political and economic institutionsléeting the
2010 presidential election. Furthermore, the Gawvemt intends to continue its efforts to honor isnenitments
towards all of its creditors. All debt repaymenteedn 2014 were made on time, other than delayctifig the
payment of a non-material amount of indebtednesterua letter of credit involving an internationan in
relation to the financing of the purchase of vedgdrom an international supplier, which the Gowegnt believes
resulted from the fact that a local bank actingnéermediary bank in respect of this transactiahrdit give effect
to its arrangement with the State.

Debt due in January 2015, including the interesipom amounting to US$20.16 million related to thedbonds
due 2024, was also paid in full and on time.
Domestic debt management policy

Consistent with the debt management policy appleéedxternal debt in the context of the HIPC program
domestic debt is managed following the principlép@serving the Republic’s creditworthiness andueimg
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debt sustainability. The Government sees that mapays are timely and manages the Public Treasdoyisestic
indebtedness with a view to ensuring that it candaesidered by the investors as a safe and prigitabestment.
To this end, the Government has approached hotifedemestic debt arrears to work out mutually atzigle
clearance plans.

Thus, in December 2011, the Government agreed thigh holders of short-term Treasury bonds, mostly
commercial banks from the WAEMU region, a restrrio of outstanding Treasury bonds that had been
refinanced by the BCEAO since December 2010. Thiructuring included Treasury bonds, which were
exchanged for restructured securities with a twaryeaturity and a 4.75% annual interest rate asal stcurities
with three-year and five-year maturities and annnigrest rates of 5% and 5.25%, respectively nimggregate
amount of CFAF 608 billion (or 5.1% of GDP). Thdaterest rates were slightly below the market &tt¢he
issuance date and accumulated interest was paithdbe restructuring.

In 2013, the Government audited and restructuredoahestic debt arrears owed to suppliers thatawadued up
until the end of 2010. Out of a total CFAF 356ibill of debt claims, CFAF 152.9 billion was validhte the
audit. On this basis, a domestic arrears clearplacewas adopted by the Council of Ministers on &aber 14,
2013. The Government began implementing this plam avfirst payment of CFAF 56.7 billion in 20131 2014,
CFAF 34 billion in arrears were paid under thismpldhe arrears remaining to be paid concern cneditdose
claims are greater than CFAF 50 million and who dmt accept the settlement plan put forward by the
Government. All of the debt claims held by theseditors will be securitized through the issue ditdsecurities.

Furthermore, to boost the local financial sectbe Government has implemented a reform plan fokdan
majority-owned by the State. In 2014, With regaiashe two private banks which are under closeeiliance,
one was restructured and taken over by a new privatking group, while the second bank has beesubiect
of a due diligence process conducted by an intemeataudit firm in connection with its contempldtecquisition
by an international banking group. Séddhetary System—Banking System—Restructuring &ahking Sectdr

As part of its debt treatment plan with commertiahks and the non-banking sector, Cote d’lvoirdd#etto
issue bonds on the regional market in two trancBesnd B. Tranche A, totaling CFAF 99.3 billion, sva
exclusively dedicated to converting domestic agéato bonds which can be refinanced by the BCEA@nche
B helped raise CFAF 174.9 billion in cash. Thes®ueces allowed the State to meet its cash needbaor its
debt commitments at the end of 2014 (CFAF 70 ilfiar Treasury bonds; CFAF 53 billion for interestyments
on the Eurobonds due 3032).

Institutional measures: the CNDP and the SDMT

On November 30, 2011, the Government establishidtenal Public Debt Committe€Comité National de la
Dette Publique(*CNDP”)) within the Ministry of Economy and Finance toamage the entire public debt
portfolio in accordance with international bestgiiges. The CNDP has sole responsibility for thénid@n and
implementation of an integrated debt managemeaitesty covering both domestic and external debt.

The CNDP is responsible for:

. suggesting proposals for national public debt fedicand for the management of domestic and foreign
public debt, as well as ensure its consistency thithGovernment’s development objectives;

. monitoring compliance with legislation and reguwas in matters of public debt and prepare drafistex
such legislation and regulations;

. proposing a strategy for the re-negotiation anttuesiring of public debt;

. ensuring the coordination of actions by adminigtres and organs involved in the indebtedness pscaed
management of public debt;

. ensuring public awareness of national policiesstrategies concerning public debt;
. evaluating the carrying out of the public debt pgliand

. carrying out any other mission entrusted to itley Government.
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It ensures that the financing needs of the Goventhraee met within the cost and risk limits fixed Hye
Government and adopted by the Parliament. Basedi®mew approach, a project of functional reorgatidon of
debt management departments is being implementethdyGovernment. In this context, an integratedt deb
management system integrating front office, miduffece and back office structures was adopted owudgy 2,
2014. A mission led by the Africa Regional Techhigessistance Center (AFRITAC) in support of this
reorganizational project stayed in Abidjan from Beaber 8 to December 19, 2014. A new organizatiohatt
was proposed and recommendations were made congetré implementation agenda. The new public debt
management body is expected to be operationalebgrid of March 2015 at the latest.

On December 23, 2014, the Government adopted aMedlium-Term Debt Strategys{ratégie de Gestion de la
Dette Moyen Termé€ SDMT")) 2015-2019 in accordance with international sis and on the basis of an
update of the debt sustainability analysi®$A”") made in December 2014 by experts from the CNLHe first
SMDT had been adopted in 2013. The major change the first to the second SMDT was a greater enipluas
recourse to international capital markets with o issuances and an increase in the share otimedind
long-term instruments on the regional market.

Based on the SDMT 2015-2019, Coéte d’lvoire’s puldlébt remains exposed to a risk of refinancing tue
short weighted average maturity of the stock ofliputiebt. Nevertheless, this risk remains modelila¢ein 2013.
The recourse to instruments with longer-term ma&giremains the obvious solution to improve theghied
average maturity of the total portfolio. In additjdghe exchange rate risk exposure is relativelyds only 32.6%

of total debt is denominated in foreign currencfsywhich 30.9% in U.S. Dollars. The Euro is nouoted as a
foreign currency given its fixed parity with the &F. To more efficiently control its indebtednessks, the
Government has decided to implement a new debt gemmant framework, taking into account the IMF and
World Bank requirements as well as WAEMU rules.

According to the updated DSA, which takes into actdhe issue of the Eurobonds due 2024 and thes\tie
risk of over-indebtedness of Cote d’lvoire remaimsderate. This means that all debt indicators atevbtheir
respective thresholds with the exception of thepnesent value of external debt/GDP, which sligletkgeeded
this threshold but for only a short period. Thighiights the importance to control debt risk andtsoHowever,
the different stress tests confirm the vulnerabilitf Cote d'lvoire’s external debt to shocks in tear
macroeconomic indicators, in particular on expantsl economic growth, as well as on budgetary rexeAu
sustainable position can be maintained via solidgroeconomic policies and prudent debt managemerd. T
weakest growth scenario highlights the need tangtheen the business climate to attract furtherdtment, in
particular from abroad, and complementary actiiityhe private sector. Moreover, it is necessargnsure that
public investments are made in financially sourmjgmts and to monitor their effective implementatio

The SDMT assumes a growth of real GDP projecteldetat 9.3% on average, and a public investmentafate
8.4% of GDP, in each case for the 2015-2019 pef@ydss financing needs are estimated on averaGQeAF
1,600 billion for the 2015-2019 period. These nes@sexpected to be financed through external laarte 60%
on average for the 2015-2019 period, primarily tigto semi-concessional financing up to 40%, conoaasi
financing up to 20% and issuances on the internatimarket up to 40%. The remaining 40% are expettde
financed through internal resources, 15% of whih eéxpected to be financed through short-term unsgnts,
45% through medium-term instruments, and the reimai40% through long-term instruments.

Although this represents a significant financiastcdue to the high level of investments, the SDMIL522019
will allow a further reduction of the risks, in paular the risk of refinancing to which public delemains
moderately exposed. As a result of the implemetatif the SDMT 2015-2017, the public debt/GD&tio is
forecast to amount to 39.2% at the end of 2019 peoet to 36.3%at the end of 2014.

! Ratio resulting from available GDP value (DCPEajiats of the elaboration of SDMT in October 2013.
% The debt/GDP ratio at the end of 2019 includesliabursement simulations for the 2015-2019 pededprding
to the assumptions set by the SDMT.
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The table below sets out with respect to domestanting the implementation of SDMT 2013-2017 &téimd of
December 2014:

Allocation as
Initial allocation Allocation as at end of
2013, 2014, 2015, at end of December
2016, 2017 December 2014
Instruments (SDMT) 2013 (Estimates)
Shor-term (L Year ........ueeveeeeeeeeeeeeeeeeciiinniiinnnns 20% 29% 6%
Mediun-term (2 to 5 years...........coeeeevveeveeiieeeeen, 60% 53% 28%
Long-term (7 years and -..........ccccevvvvveveeeneeninnns 20% 18% 66%
10 ] 71 T 100% 100% 100%

Source: Department of Public Debt (Direction deDlatte Publique)

At the end of 2014, the composition of medium-terma long-term domestic debt issuances (94% of tetht)
remained in line with the distribution key initigladopted by the SDMT.

Overall, the Governments considers the results fteenSMDT'’s first year of implementation to be skctory
given the objectives pursued in the short term. filelevels of refinancing inherent to the poribobf total debt
in 2012 and 2013 recorded a slight decrease atriieof the 2014 fiscal year, in connection withedtdpolicy
increasingly focused toward medium- and long-terank®t instruments.

The SDMT 2015-2019, as developed by the CNDP’©natiexperts, was adopted at the Council of Minéste
December 23, 2014. The current version of the SNKD@n update of the previous SDMT, SDMT 2013-2017,
without changing its principal guidelines. The maimnge as compared to the first SDMT is an emphasi
international capital markets, in particular wittetEurobond issuances, and an increase in the sharedium-
and long-term instruments from the regional markée financing distribution keys remain at 60% éaternal
debt and 40% for domestic debt.

Public debt

The table below sets out the debt profile for 2@D25 on the basis of outstanding debt estimatéiseaénd of
2014, using average annual exchange rates publishdte IMF (World Economic Outlook) in Septembéx12.
As a result, they do not take into account the udisbment cash flows in relation to new domestic extérnal
financing, in particular the Notes.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(Estima (Fore- (Fore- (Fore- (Fore- (Foreca (Fore- (Fore- (Fore- (Fore- (Fore- (Fore-
-tes) casts) casts) casts) casts) sts) casts) casts) casts) casts) casts) casts)
(CFAF billions]
Total...ooeeeeciicine 6,170.2 5,359.3 4,531.3 3,882.0 3,397.4 2,9183 06&%6  2,227.9 1,981.9 1,803.8 1,273.6 1,124.1
External debt.......... 3,138.2 3,021.6 2,870.8 2,675.6 2,456.0 2,2151 0320  1,830.0 1,667.3 1,515.9 1010.6 886.0
Domestic debt........ 3,031.9 2,337.7 1,660.5 1,206.4 941.4 703.2 501.4 97.8 314.6 287.9 263.0 238.1

Source: Department of Public Debt (Direction deDlatte Publique)
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The table below sets out the outstanding publid délCote d’lvoire with a remaining time to matyriof less
than one year in 2011, 2012, 2013, 2014 and 2015:

201« 201t
2011 2012 2013 (Estimates) (Forecasts)
(CFAF billions]
External deb........................... 39.9/ 15.4¢ 0.57 7.4 7.2C
Domestic deb.........ccovvveeeeen.n. 18.9¢ 390.5: 455.7° 370.8¢ 401.9¢
Total oo 58.9( 405.9¢ 456.3¢ 378.2¢ 409.1¢

Source: Department of Public Debt (Direction deDlatte Publiqui
This debt, with a remaining maturity of one yeateass, represents repayment amounts due duringeae

The weighted average maturity of the total debtfplio at the end of 2014 was six years; the weidhhverage
maturity of external debt was eight years and dfidhe domestic debt three years. The averageestteate of the
total public debt portfolio stood at 3% at the eh@014.

The outstanding amount of public debt after caatielh of external debt obtained as a result ofegchg the
completion point of the HIPC initiative went fronF&F 8,377 billion (69.9% of GDP) in 2011 to CFAR49.6
billion (33.9% of GDP) in 2012. Due to greater pabhvestments (6% of GDP on average over the 2
period), this amount reached CFAF 5,257.3 billia#4.0%) in 2013, an increase representing a netgehah3.7%
of GDP.

Taking into account the Country Policy and Insidodl Assessment of the World Bank and the IMF, the
debt/GDP ratio remains below the reference leve¥djof the IMF's Debt Sustainability FrameworkDSF).
The table below shows relative changes in totaliputebt:

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2014 2015 (Fore- (Fore-- (Fore- (Fore- (Fore- (Fore- (Fore- (Fore- (Fore- (Fore-
(Est.) (Proj.) casts) casts) casts) casts) casts) casts) casts) casts) casts) casts)
(CFAF billions]
Total debt as
% of GDP ........ 36.3% 27.9% 21.1% 16.2% 12.8% 10.0% 7.8% 6.3% 5.1% 4.2% 2.7% 2.2%
Total debt........ 6,170.2 5,359.3 4,531.4 3,882.0 3,397.5 2,918.3 0&pH 2,228.0 1,982.0 1,803.9 1,273.6 1,124
External debt... 3,138.2 3,021.5 2,870.8 2,675.6 2,456.0 2,215.0 0320 1,830.0 1,667.2 1,515.8 1,010.5 885.9
Domestic debt.  3,031.9 2,337.7 1,660.5 1,206.4 941.4 703.2 501.4 97.98 314.6 287.9 263.0 238.1
Nominal
GDP
(Current
prices).....cccou... 17,021.0 19,179.0 21,508.7 23,925.0 26,497.3 291248 32,2148 35,414.1 38,881.0 42,5779 46,4415 626

Source: Department of Public Debt (Direction deDlatte Publique)

The continuation and the finalization of ongoingdstment works in the country require more borrgaim2015.
Furthermore, the significant financings currentiriy negotiated, such as that related to the grofeexpanding
and modernizing the Abidjan Port Authority, theeagion of the electric network, or the planned detites on
regional and international financial markets, sbdelad to a significant increase in total outstagdilebt. The
Government intends to align the pace of the deftbsvth with that of the GDP so that changes indébt ratio
would remain under control.

External public debt

External debt is comprised of bilateral debt, natéral debt and private debt (including commerdelbt and
international capital markets issues).

At the end of December 2014, the total outstandingpunt of external public debt was estimated t&€CBAF
3,138.2 billion, a 20.4% increase compared to CRA&D5.4 billion in 2013 which, in turn, represente®.9%
increase compared to CFAF 2,393 billion in 2012 Tricrease in 2014 was attributable to budgetasisi@snce
from the IMF (CFAF 86.6 billion) and the issuandelwe Eurobonds due 2024 resources (US$750 millidhg
increase in total debt in 2013 was due to new patdoans by the State in 2013, in particular IMkigetary
support from the IMF (CFAF 72.4 billion) and Chif@FAF 119 billion).

At December 31, 2014, debt service due for extegteht, totaling CFAF 176.01 billion was fully regai
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Estimates of the external public debt position 6feCd’lvoire as at the end of 2014 are set ouhéntable below:

MULTILATERAL BILATERAL PRIVATE CREDITORS
December 2014
(Estimates) Capital Interest  Total Capital Interest Total Capital Interest
(CFAF billions]

OUTSTANDING
AS AT
DECEMBER 31, 1,262.6
2013 766.06 0.00 766.06 576.72 0.00 576.72 3 0.00
DRAWING 136.73 0.00 136.73 70.31 0.00 70.31 367.93 0.00
DEBT SERVICE

22.57 4.48 27.05 28.88 15.16 44.04 4.22 100.70
Arrears 0.00 0.00 0.00 0.00 0.00 0.00 0.00 26.18
Maturities.................... 22.57 4.48 27.05 28.88 15.16 44.04 4.22 74.52
DEBT SERVICE
PAID
Total 22.57 4.48 27.05 28.88 15.16 44.04 4.22 100.70
Arrears 0.00 0.00 0.00 0.00 0.00 0.00 0.00 26.18
Maturities .. 22.57 4.48 27.05 28.88 15.16 44.04 4.22 74.52
DEBT SERVICE
RESTRUCTURED
Total ..o 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Arrears 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Maturities .. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ARREARS
Total 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2012 Arrears 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Maturities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

1,632.8

OUTSTANDING ..... 854.64 0.0 854.64 650.73 0.0 650.73 5 0.0
TOTAL DEBT AS
AT DECEMBER 1,632.8
31, 2014 854.64 0.00 854.64 650.73 0.00 650.73 5 0.00

Source: Department of Public Debt (Direction deDlatte Publique)
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Total

1,262.6
3
367.93

104.91
26.18
78.74

104.92
26.18
78.74

1,632.8
5

TOTAL
Capital Interest
2,605.4 0.00
574.97 0.00

55.67 120.34
0.00 26.18
55.67 94.16
55.67 120.34
0.00 26.18
55.67 94.16
0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0

0.0 0.0
3,138.2 0.0

3,138.2

2 0.00

Total

2,605.4
574.97

176.01
26.18
149.83

176.01
26.18
149.83
0.0
0.0
0.0
0.0

3,138.2

3,138.2



The table below presents information on the breaidof total external debt by creditor category aBacember
31, 2014:

As a % As a %
TOTAL DEBT of total debt of GDP
CREDITORS (Estimates) (Estimates) (Estimates)
(CFAF tillions)
TOTAL EXTERNAL DEBT ..oeiiiieeeeeee e, 3,138.22 50.9% 18.4%
COMMERCIAL/PRIVATE e 1,632.8! 26.5% 9.6%
of which the Eurobonds due 20.........c..cceevevnneeee. 1,235.7; 20.(% 7.3%
of which the Eurobonds due 20.............ccevreeeee. 367.9: 6.C% 2.2%
Huawei Technologit.........cccccccnniiiniiiinieeeieeen 29.1¢ 0.5% 0.2%
BILATERAL .ooviiei et 650.7: 10.5% 3.8%
Bilateral members
ofthe Paris CIub ........cc.oooiviiiiiiii e, 292.4¢ 4.7% 1.7%
FranCe........oiiii i, 218.2¢ 3.5% 1.3%
LT 1 1= o SRR 11.0¢ 0.2% 0.1%
US A e 1.4¢ 0.02% 0.0%
SPAIN .. —————————— 61.6¢ 1% 0.4%
Bilateral non-members
ofthe Paris CIub ........ccoooviieiiiiie e, 358.2° 5.8% 2.1%
(O 1 1 1= 251.4: 4.1% 1.5%
(@] 1 1< £ TR 106.8° 1.7% 0.6%
MULTILATERAL oo 854.6¢ 13.% 5.0%
IME e 490.2: 7.% 2.9%
BM-IDA oo 79.2¢ 1.3% 0.5%
BAD/FAD ..ot 27.8] 0.5% 0.2%
BID oot 56.5: 1% 0.3%
! 21.21 0.2% 0.1%
BOAD ... 91.9¢ 1.5% 0.5%
(@] 11T £ T 87.61 1.4% 0.5%
TOTAL DOMESTIC DEBT ...coovvveiieiieeeeeeee e, 3,031.9: 49.1% 17.8%
TOTAL PUBLIC DEBT ..ot 6,170.1 100.0% 36.3%
Nominal GDP (current prices in CFAF billions) ..... 17.021.01

Source: Department of Public Debt (Direction deDlatte Publique)

The table below sets out an estimate of the cuyra@eenposition of Cote d’'lvoire’s total public debts at
December 31, 2014:

Total Debt in Total Debt

Original CFA Total Debt USA Dollars inUS Distribution

Currency Exchange in CFA Exchange Dollars by Currency
Currency (Estimates) Rate (Estimates) Rate (Estimates) (% Estimates)
CNY i 1.09 79.54 87.00 0.15 0.16 1.4%
EUR .o 0.57 655.96 374.81 1.23 0.70 6.1%
KWD .o 0.00 1,735.3 8.62 3.26 0.02 0.1%
SAR e 0.09 130.8 12.26 0.25 0.02 0.2%
SDRY 0.15 750.58 n. 1.41 0.21 1.8%
USD ..ot 3.58 532.27 1,906.46 1.00 3.58 30.9%
CFAF? e, 3,669.88 1.00 3,680 0.00 6.89 59.5%
TOTAL ot 6,170.17 11.59 100.0%
(1) IDland UCC 1 each being equal to SDR 1.

(2) CFAF: External debt + Domestic debt.
Source: Department of Public Debt (Direction deDlatte Publique)

The CFAF is the dominant currency in Céte d’lvairelebt (59.5% of the total), followed by the U.SullBx
(30.9%) and the Euro (6.1%). The CFAF is the naficurrency and all domestic debt (49.1% of thdfphbo of
public debt) is denominated in CFAF. Furthermoertain multilateral organizations, in particulae ttiMF and
the West African Development BanBgnque Ouest Africaine de Développerjenold loans denominated in
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CFAF. Outstanding debt denominated in Euro includesnly debt owed to France and to the European
Investment BankBanque Européenne d’Investissemganmhich together represent 7.6% of total extedwdt. All
outstanding commercial debt is denominated in D@&lars (52% of external debt) and consists indapgrt of

the outstanding Eurobonds due 2032 and Euroborel2@24.

Domestic public debt

The amount of domestic debt has been constantlyiggosince 2002 after the removal of statutory ades by

the BCEAO. Indeed, the BCEAO used to grant to emeimber state of the WAEMU a cash advance as a
percentage of the member State’'s economic weigthtirwthe WAEMU. This direct monetary assistance was
terminated in 2003, resulting in significant re@®ito domestic issuance on the WAEMU market tonfieathe
Government’s budget needs. As at the end of 2b0&4tatal amount of domestic debt amounted to CFABR9
billion, compared to CFAF 2,651.9 billion in 2018cCFAF 2,286.6 billion in 2012. This debt is helihcipally

by various investors in Government securities,udiig banks (CFAF 2,446.1 billion; 80.68%), folladvby the
BCEAO (CFAF 510.2 billion or 16.83%), commerciahlza excluding Government securities (CFAF 46.6dyill

or 1.54%) and public organizations and private@eadtmpanies (CFAF 29.0 billion or 0.96%). It isdeninated

in CFAF.

In addition, the Government intends to continuaissussions with the BCEAO with a view to settlitjarrears,
which amount to approximately CFAF 247.7 billion dsscribed below. Negotiations are ongoing with the
BCEAO in order to agree settlement terms. Excludd@ special allowances for which the maturities paid

on time, the proposed scheme for other types dabdges as follows:

« rescheduling over 40 years, with a ten-year graeeoq, arrears related to consolidated statutory
overdrafts. The proposed interest rate is 3% apalyments would be semi-annual; and

» rescheduling over 30 years, with a ten-year grarog, the repayment of cash withdrawn from the
Bouaké, Man and Korhogo BCEAO branches during tis-plection crisis and the payments due to the
IMF made by the BCEAO for the account of Cote diteoThe rate is nil and repayments would be semi-
annual.
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The table below presents the composition of domelgtbt on December 31, 2014:

TOTAL DOMESTIC DEBT

Commercial banks (direct loal............cuvvvvveveeeennnns
Others (Public and private enterprises..................

(1) Obligations Assimilables du Trésare bonds issued by the BCEAO on behalf of Coteoif'é.

Securities (including banks............ccccccc,
Treasury bonds (2 Yea .......ccvvvvvvevveeieieeeiiiiiiiinnnns
OAT (Bto 7 years™.....c.ccoceevieeeeeeeeeeee e,
TPCI(4to8year™ ..o
RCIHOANE. ...t
FNTTOBNS i
Consol. Arr. Securities 12/31/ .....cccoovviivieenienenne.
Securitized debt (including ban ...........cccccevvveeeeee.
Bank 10@ns........eoeiiiiiiiiiii e

Domestic Debt

asa%
Total Domestic of Total
Debt Outstanding Domestic
(Estimates) Total Debt Debt/GDP
CFAF Billions (Estimates) (Estimates)
3,031.¢ 100.00% 17.79%
2,446.: 80.68% 14.36%
38C 15.53% 2.23%
990.2 40.48% 5.81%
801.t 32.77% 4.70%
27 1.13% 0.16%
15.¢ 0.65% 0.09¥%
2.7 0.11% 0.02¥%
228.1 9.33% 1.34%
556.¢ 18.36% 3.27%
510.z 91.63¥% 2.99¥%
46.¢€ 8.37% 0.27%
29 0.96% 0.17%

(2) Céte d'lvoire Public Treasur§résor Public de Cote d’'lvoirggre securities issued through public offerings.

Source: Department of Public Debt (Direction deDlatte Publique)
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The table below presents estimates of the outsigratimestic public debt at the end of December 2014

Banking sector Non-banking sector TOTALY
Principal Interest TOTAL Principal Interest TOTAL P rincipal Interest TOTAL
(CFAF billions]
1- Debt service due
year-end 2014........ 751.2 114.8 865.98 369.1 66.2 435.3 1120.3 184.,80510
On arrears at ye- 328.¢ 47.C 376.5 61.C 11.4 72.4 389.¢ 59.: 449.]

end 2013 .................

On maturities 201.. 422 .¢ 66.€ 489.2 308.1 54.¢ 362.¢ 730.k 125.¢ 855.¢

2- Debt service paid

year-end 2014....... 382.1 62.6 4447 318.1 56.2 374.3 700.3 1225 8822.
On arrear:.............. 69.(C 5.1 74.1 10.t 1.4 11.¢€ 10.€ 1.4 12.C

On maturities 201.. 382.] 62.€ 444 307.¢ 58.¢ 362.: 689.7 121.] 810.¢

3- Debt service

restructured

year-end 2014........ 62.7 7.1 69.8 19.2 2.5 21.7 81.9 9.6 91.5
On arrear:.............. 22.2 2. 25.2 18.7 2.3 21.C 41.C 5.3 46.:

On maturities 201.. 40.2 4.2 44.¢ 0.€ 0.C 0.€ 40.¢ 4.3 45.2

4- Arrears at

year-end 2014

D)-(2)-(3).veeeenenen. 306.4 45.0 351.4 31.8 7.6 39.4 338.1 52.6 390.7
Remaining or 306.¢ 45.C 351.¢ 31.¢ 7.€ 39.4 338.7 52.€ 390.7
arrears at year-end

2013 (amount

restructured) ............

Accumulated or 0.C 0.C 0.C 0.C 0.C 0.C 0.C 0.C 0.C
maturities 2014 .......

5- Outstanding at

year-end 2014........ 1,575.8 0.0 1,575.8 1,065.3 0.0 1,065.3 2,641.1 0.0 2,641.1
6-TOTAL AT

YEAR-END 2014

(8)+(5) wrvererrrerrrnnes 1,882.2 450 1,927.2 1,097.1 7.6 1,104.7 2,979.3 2.6 53,031.9

(1) Does not include roll-over Treasury bonds.
Source: Department of Public Debt (Direction deDlatte Publique)

Relationship with creditors

The HIPC program that Céte d’lvoire completed betw@009 and 2012 has allowed the normalizatiortsof i
relations with its various external creditors, irdihg multilateral, bilateral and private creditors
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The table below presents debt relief agreed by eatereditors in the context of the HIPC initiagiv

Decision Poin Completion Point
Before After At June After
CREDITORS 2008 2009 2010 2011 2012 30 2012 2012 TOTAL
(CFAF billions)

TOTAL

CANCELLATIONS 637.0 358.1 62.8 65.5 27.7 4,090.0 .87 5,328.6
of which C2D ...... 1,486.: 1,486.:

COMMERCIAL .... - 274.¢ - - - - 87.¢ 362.2
London Club/
Eurobond............. - 274.6 - - - - 87.6 362.2
Ex-Brady
Securities................ - 274.6 - - - - - 274.6
Ex-Sphynx +
Standard Bk .......... - - - - - - 87.6 87.6

BILATERAL .......... 351.¢ 45.¢ 58.1 65.5 27.7 3,143.° - 3,691.

PARIS CLUB ........ 351.¢ 45.¢ 58.1 59.¢ 27.7 3,143.° - 3,686.:
Germany.............. 9.2 1.€ 24 2.5 1.2 245.¢ - 262.¢
Spair................... 15.1 2.C 3.C 3.2 1.€ 185.( - 209.¢
United State:....... 96.7 8.1 7.5 7.5 5.1 122.F - 247 ¢
Switzerlant........... 2.5 - - - 8.8 - 11.c
Japal.....ccccvvennnnn. - - - - - 133.f - 133.t
Austria................ 5.8 1.C 1.4 1.5 0.7 48.% - 58.¢
Belgium............... 12.€ 1.€ 2.2 2.2 3.t 131.c - 153.7
Brazil .......ccooe... - 0.1 0.1 0.1 0.C 4.8 - 5.1
Canads................ 16.C 2.C 2.7 2.8 1.3 63.4 - 88.%
Italy ....ooooveeenne 20.¢ 2.2 2.2 2.3 1.1 32.¢ - 61.4
Norway............... 3.2 0.3 0.4 0.t 0.2 13.C - 17.€
Netherland........... 16.C 2.C 2.6 3.C 1.5 60.€ - 86.1
United Kingdon.... 24.¢ 1.2 1.1 1.1 0.4 13.¢ - 42.4

OUTSIDE PARIS

CLUB ..cooeeveeeee, - - - 55 - - - 55
Chinese
Government........... - - - 55 - - - 55

MULTILATERAL 285.¢ 37.¢ 4.7 - - 946.: - 1,274!
IMF i - 4.8 4.7 - - 8.8 - 18.c
BM-IDA .............. 112.7 17.t - - - 797.( - 927.2
BAD/FAD............. 172.¢ - - - - 127.] - 300.(

FAD .....ccooen - - - - - 127.] - 127.1

BEI .o - 15.€ - - - 2.3 - 17.€
*EIDA e - - - - - 1.3 - 1.3
*BADEA ............. - - - - - 1.€ - 1.€
*BID v - - - - - 0.€ - 0.€
*BOAD ............... - - - - - 4.8 - 4.8
*ECOWAS. .......... - - - - - 2.8 - 2.8

Source: Department of Public Debt (Direction deDlatte Publique)
Concessional and non-concessional debt

Unlike non-concessional debt, concessional deloh&racterized by lower interest rates, longer nitégarand
relatively long grace periods. Concessional logpgcally include a grant element of at least 35%teCd’Ivoire
prioritizes recourse to concessional loans in thgext of the Strategy of Medium-Term Debt ManagetmSee
“Public debt management policy—Institutional measutee CNDP and the SDMTHowever, the significant
financing need, in line with the high level of pghihvestments and the scarcity of concessionalniimgs, have
led the Government to turn to non-concessional $owh financing, including bond issuances such as th
Eurobonds due 2024. These resources will be usetthdofinancing of development projects providedifothe
NDP and the New NDP, including, in particular, ed¢ension of the electric grids well as the extemsf the
Abidjan port.
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The issuance of the Notes on non-concessional terasstaken into account by the SDMT 2015-2019 and
authorized in the 2015 budget. The limit on exteman-concessional loans has been increased tw dhe
issuance of the Notes by the IMF following the six¢éview of the ECF, completed on November 20, 2014
order to become an emerging country by 2020, Cdeick intends to find the means to finance itvelepment
with controlled costs and risks. The reliance oraficing by the State should not lead to unlimiteddwing. To
this end, the Government intends to use new sowtésancing, while complying with the strategibaces
recommended by the SDMT.

Multilateral debt

In terms of multilateral debt, the principal cred# are the World Bank, the International Monefaupd and the
African Development Bank Group.

HIPC initiative

Due to its performance under the IMF and World Bankt-conflict assistance programs, Céte d'lvogached
the “completion point” of the HIPC initiative in da 2012, after passing the “decision point” in MBag9009.
Among the conditions satisfied by Céte d’lvoire wethe implementation of a strategy for the reductid
poverty, the maintenance of sound macroeconomicypdhe regular publication of data on public ficas and
the reform of governance in the cacao sector. wolig the “completion point”, CFAF 924.1 billion afebt was
cancelled by the World Bank and the African Devetept Bank, through the Multilateral Debt Reduction
Initiative, of which CFAF 797 billion by the WorlBank alone. The IMF also granted a debt relief BAE 8.9
billion to Cote d’lvoire. In total, reaching the dmpletion point” has allowed Cote d’lvoire to beibdfom an
additional debt relief of CFAF 4,090 billion, incling CFAF 1,486.2 billion under the C2D-eligiblebtle

IME

In connection with the admission of Cote d’lvoicethe “decision point” of the HIPC initiative in Mzh 2009,
the IMF approved a three-year agreement for SDR9B78illion (approximately US$565.7 million) undére
Poverty Reduction and Growth Facility (PRGF). Tet®nomic program was suspended by the IMF durieg th
2011 post-election crisis. Following the 2011 pelstetion crisis, IMF support under the form of goRiaCredit
Facility for a total of SDR 81.3 million (approxitedy US$125.0 million), was granted to Cote d’eoon July 8,
2011.

Thereafter, on November 4, 2011, the IMF approvétree-year agreement for Cote d’lvoire under affr EdE a
total amount of SDR 390.24 million (approximately$615.9 million). Cote d'Ilvoire was authorized t@ake
drawings from this facility, subject to satisfagtqrerformance, as reviewed by the IMF, under certaiteria
defined in the ECF.

Upon the fifth review completed on June 6, 2014,IMF authorized a third drawing of SDR 48.78 rofli(about
US$74.1 million), bringing the total amount drawmorfi the ECF to SDR 357.25 million (about US$551.4
million) and accepted that modifications be mad#operformance criteria for end of December 2014.

Upon the sixth review completed on November 2042@e ECF was extended for one year. Under thigwe
the IMF authorized a fourth drawing of SDR 65.04lioni (approximately US$94.7 million), bringing GHt
d’lvoire’s total amount drawn from the ECF to SDR2476 million (approximately US$615.9 million). ThdF
also granted a special drawing right over a twehamth period of SDR 130.08 million (approximatel$$189.5
million), including SDR 35.52 million (approximaielJS$47.4 million) for balance of payment purposglated
to the Ebola virus prevention plan. In additiore iMF granted Cote d’'lvoire a waiver for having egding by
US$250 million the authorized ceiling for non-cosgienal external debt at the time of the issuarfcth®
Eurobonds due 2024, and raised the non-concessgterhal debt ceiling, thereby allowing the issz&nf the
Notes.

World Bank
In addition to its involvement in the HIPC progratongside the IMF, the World Bank had in place withte

d’lvoire a Country Partnership Strategy for 201a-2@entered around four strategic objectives:giforcement
of governance and institutions, (ii) improvementhed agricultural sector’s performance, (iii) styfrening of the
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private sector and stabilization of the investmdirthate, and (iv) renewal of infrastructure andestablishing
basic services. As of the date of this ProspettasyWorld Bank's new strategy has not yet beenigldd.

As of December 31, 2014, the total amount of committs with the World Bank’s International Develomine
Agency for the five on-going projects reached US54 5nillion. These projects support reforms torggteen the
economic governance of key sectors, managementublicpresources, reintegration of ex-combatants and
rebuilding of infrastructure.

In Céte d'lvoire, the World Bank's IFC focuses dmetdevelopment of financial markets, SMEs, and the
agribusiness industry. For example, the IFC coredud US$40 million loan agreement with tBeciété
Ivoirienne de BanquéSIB) in order to develop financing of SMEs, pautarly those managed by women, or in
the agricultural sector.

Furthermore, the activity of the World Bank’s Mldteral Investment Guarantee Agency in Coéte d'oir
includes a guarantee of US$437 million for the ¢mmsion and operation of hydrocarbon infrastruefigranted
on a capital investment made by SCDM Energie SASrahce and a credit facility made by HSBC.

Since the end of May 2014, Coéte d’lvoire has reddrto its status as a lower middle-income coumtcgording
to the World Bank definition, a lower middle-incoreuntry is a country whose annual GNI per cap#a wore
than US$1,045 but less than US$4,125 as at J@@113. Middle-income countries have a higher quaiftjife

than lower middle-income countries.

African Development Bank

Following the “completion point” of the HIPC initige in June 2012, the AfDB granted Céte d'lvoiralebt
reduction of CFAF 127 billion in the context of tlestablishment of MDRI. This reduction brought Cote
d’lvoire’s borrowing down from CFAF 153.5 billiomtCFAF 26.5 billion. As of December 31, 2014, theat
amount of outstanding debt owed to the AfDB was ERX.8 billion.

Since the end of the 2011 post-election crisis AfigB has approved five operations, totaling UA Z4nillion
(CFAF 182.8 billion). These include: (i) an EmerggrProgram to Restore Basic Social and Administeati
Services (PURSSAB); (ii) an agricultural infrastiwe support project in the region of Indénié-Dj§RAIA-D);

(i) the construction of the toll bridge Henri Kan BEDIE; (iv) the Azito power expansion projeanda(v) the
CIPREL power expansion project (private sector)esehapprovals have brought the AfDB’s active pbafto
nine projects for a total amount of commitmentsiearly UA 194 million (CFAF 146.5 billion). In addin, in
2013 and 2014, two new projects, totaling UA 72lioni, were approved by the AfDB Board under the new
Country Strategy Paper (CSP) 2013-14. These ar¥dheh Employability and Insertion Support Progrdii),

the Cote d'lvoire, Liberia, Sierra Leone and Guif€aSG) Interconnection Project and (iii) a projéastering
social cohesion.

At the request of the Government, the AfDB has disttito move its headquarters back to Abidjan. THzRAeft
Abidjan in 2003 to relocate its headquarters ini§wue to the political and military crisis thaaded in 2002.
The relocation of the operations of AfDB to Abidjaegan in 2013 and was substantially completedta2014.

Bilateral Debt
Paris Club

In terms of bilateral debt, debt owed to Paris GQltdditor countries is largely dominant. The deled to France
was estimated to be 74.6% of this Paris Club dsbbfaDecember 31, 2014. On June 29, 2012, following
admission to the “completion point” under the HiP@iative, the Paris Club creditors of Cote d’lv@i(the main
creditors being France, the United States, Germ8pgin, the United Kingdom, Italy and Japan) grargelebt
cancellation in principal amount equal to US$1.7lfiob. Moreover, these creditors undertook to teamn
agreement on an additional cancellation of US$&4ilidn on a bilateral basis, representing a toluction of
US$6.5 billion, in order to contribute to restoritig sustainability of Céte d’lvoire’s debt.

In this respect, following bilateral negotiatiorsgrtain Paris Club creditors of Céte d’lvoire agteen an

additional cancellation of CFAF 3,143.7 billioncinding CFAF 1,486.2 billion from France under thist C2D,
agreed upon in December and covering the 2012-petisd and CFAF 23.6 billion through debt convemsio
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agreement with Germany. As of December 31, 20let atimount of outstanding debt owed to the Paris Club
creditors was CFAF 292.46 billion.

Debt Reduction and Development Contra@eritrats de Désendettement et de Développement)

Upon reaching the completion point of the HIPC i&tive, France granted Coéte d’lvoire an additional
cancellation of its debt under the terms of Offi@d&velopment Assistance @DA”). This cancellation involved
the gradual implementation of the C2D program,acess whereby France transfers back to Céte dévnithe
form of aid all of its reimbursements made undenditions defined in the C2Ds. Total C2D-eligiblebdevas
CFAF 1,634.5 billion in 2014 (9.6% of GDP), commate CFAF 1,440.0 billion in 2013 and CFAF 1,492.0
billion in 2012. This total represents the outstagdprincipal amount and the amount of interest thil be
accrued over the remaining period.

Two C2Ds have already been concluded with Franoeuating to CFAF 1,151.2 billion. The first C2Dtdbng

CFAF 413.25 billion, was signed in December 2018 waill be repaid over the 2012-2015 period. Theoselc
C2D, totaling CFAF 737.95 billion, was signed indeenber 2014 and is to be repaid over the 2016-peaod.

The C2Ds effectively modify the initial structuré the repayment schedule of the cancelled ODA debgese
C2Ds take into account the State’s ability to nmimbilits resources to meet debt repayments as wéfleaState’s
capacity to absorb equivalent subsidies, as pattieofmplementation of development projects thatractually
agreed upon and monitored by France and Coéte ddvoi

Tables showing debt service for concluded C2Ds:

2014 2015
Years 2012 2013 (Estimates) (Forecasts)
(CFAF billions
First C2D debt service.................... 19.7 98.4 147.6 147.6
2016 2017 2018 2019 2020
Years (Forecasts) (Forecasts) (Forecasts) (Forecasts) (Forecasts)
(CFAF billions
Second C2D debt service................ 147.6 147.6 147.6 147.6 147.6

Source: Department of Public Debt (Direction deDlatte Publique)

Tables showing changes in total debt (principal +nterest) eligible for C2Ds (2012-2017):

2014 2015 2016 2017
Years 2012 2013 (Estimates) (Forecasts) (Forecasts) (Forecasts)
(CFAF billions
Total debt.........c.ooeeiiiiiiii e 1880.5 1782.1 1634.5 1486.9 1339.3 1191.7
Asa% of GDP.........ccooeeeeeeiiiiiiiieee, 13.6% 11.5% 9.6% 7.8% 6.2% 5.0%

Source: Department of Public Debt (Direction deDlatte Publique)

Given the C2D mechanism and the cancellation sfdebt by France, maintaining C2D-eligible debhinitthe
total debt classification contributes to a deteriion of Cote d’lvoire public debt ratios. The C2Bigectively
have no impact on the sustainability of public dgibte the net flows of C2D transfers are zeroaAesult, total
C2D is excluded from total bilateral debt when akdting debt ratios.

China

China is the most significant bilateral creditotside the members of the Paris Club. At the enBetember
2014, the outstanding debt of Céte d’lvoire to @hiapresented 70.2% of the bilateral debt due temembers

of the Paris Club, or 8% of the total external jmiolebt, as compared to 30.2% and 6.7% in Decer20&8,
respectively. Cote d’lvoire maintains close ecoromnd financial relations with China. The Governmisn
currently negotiating important development prgeutith China, in particular through Eximbank of Gduj
following the signature of the financing agreemiantthe building of the Soubré hydroelectric damda amount

of US$500 million in January 2013. Construction kvdor the dam has started and is currently at a 37%
completion rate and should be completed by Dece2DET.

The financing agreements currently being negotiatgd China are expected to be assigned to ce@hinese
public companies in order to complete the releyaidlic projects. In particular, these include thigidjan Port
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Authority, in connection with a loan for its exp&sand modernization, Céte d’'lvoire Energie, floe financing
of the renovation project of Céte d’lvoire’s elécl network, and the National Water Furkbids National de
'Eau (“FNE")) for the financing of the second phase of thejgut to supply drinking water to Abidjan from the
Bonoua groundwater.

External debt due to commercial/private creditors

At the end of 2014, external debt due to commépriahte creditors amounted to US$3,328.4 milli@FAF
1,632.8 billion), compared to US$2,638.0 milliorH&F 1,262.6 billion) on December 31, 2013. The guévdebt
represented 52% of external debt, compared to 3a2#e end of 2013. At the end of 2014, the Eundsadue
2032 and the Eurobonds due 2024 represented 75:@%225% of external debt, respectively.

In parallel with obtaining debt relief from multieral and bilateral creditors, Céte d’lvoire hasioved its
relations with its external private creditors feliog its successful restructuring in 2010 and 26fi.debt claims
held by ex-London Club creditors. In April 2010etBrady bonds issued by Cote d’lvoire on March 3198
were restructured by way of a public exchange pfferconnection with which debt due to ex-LondonultCl
creditors was reduced by 20% from a total of appnately US$2,915.18 million to a total of US$2,382.
million. This new outstanding debt was exchangedéw Eurobonds due 2032, with a maturity of 2¥yeand a
6-year grace period.

Cote d’lvoire honored the first coupon on the Eamutis due 2032 in June 2010. However, Cote d'lweae not

able to honor the interest coupons falling due ec&nber 2010, June 2011 and December 2011, totaling
approximately US$91.0 million. These interest coxgptell due during the 2011 post-election crisisotder to
force former President Laurent Gbagbo to resiga,ithernational financial community broke off rétais with

his Government. Céte d’lvoire was suspended frdrodrations with the WAEMU banking system (closofe
banks and the BCEAO in Cbte d'lvoire). This sitaatiprevented the State from meeting its internation
commitments, leading to a payment default on tivdseest coupons.

In November 2012, Cote d’lvoire agreed an arredgarance plan providing for full settlement of thdbree
missed interest payments by December 31, 2014u&hirso this plan, Cote d’'lvoire made a paymert8613.4
million to holders of Eurobonds due 2032 in Decenii¥ 2, with 40% of the balance being due in 2013 0%
in 2014. The payments due in 2013 and in 2014 ai@ on time, thus completing the clearance plathese
arrears.

Also, in November 2012, Céte d'lvoire successfuttgtructured the debt claim held by the Sphynxitwedand
Standard Bank, for a total amount of US$186.75ionill These creditors were offered new Eurobonds2032
in an amount of US$186.75 million, thus increasihg total amount of outstanding Eurobonds due 2032
US$2,518.90 million.

Payments of the interest coupons on the Eurobonds2824 issued in July 2014 began in January 28#i5aa
total of US$20.16 million (or CFAF 11.5 billion)llkdon was paid at the end of January 2015. Payraerthe next
interest coupon is scheduled for July 2015 forsdnme US dollar amount.

WAEMU Financial Stability Fund

Following a decision by the WAEMU Council of Mingst on May 10, 2012, a Financial Stability FuRdr{ds
de Stabilité Financierg"FSF’)) was established to manage the member statdehpal payment defaults on
their debt issued on financial markets. The finanakssistance of the FSF consists exclusively inagang the
public debt service issued in the form of Treasillg and bonds on the regional or internationatkats.

FSF assistance cannot exceed a period of five yearsepayment procedures are determined on abgassse
basis, subject to significant fund replenishmenist@ints. The initial endowment of the FSF, whighot yet
operational, was CFAF 383 billion.
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MONETARY SYSTEM
The Franc Zone and the BCEAO

Cote d'lvoire has been a member of the Franc zimee sts independence in 1960 and a member of tA&EMU
since 1962. The BCEAO, headquartered in Dakar, g&nis the common central bank for the WAEMU membe
States.

The Franc zone

The Franc zone is composed of 14 French-speakingtides of sub-Saharan Africa, the Comoros andderalt

is the offspring of monetary relations between Eeaand its former African colonies, reflecting thesire of its
member nations to maintain an institutional framewaf monetary cooperation. Like the Bank of Cehftizican
States (BEAC”) and the Central Bank of the Comoros, the BCEA3 hn operational account on the books of
the French Treasury, which guarantees the coniliéytibf its CFAF. The peg of the CFAF to the Frénttanc
was replaced by a peg to the Euro from Januar@99,lwith a fixed exchange rate of 1 Euro = CFAB.857.
The substitution of the Euro for the French fraittribt affect the monetary cooperation mechanisth@{CFAF
zone.

The monetary cooperation between France and thieaffrcountries of the CFAF zone is governed by four
fundamental principles: a guarantee by the Fremelasury of unlimited convertibility of the threenteal banks’
currency, a fixed peg, free transferability and traization of currency reserves. In exchange fois t
convertibility guarantee, the BCEAO and BEAC arguieed to deposit at least 50% of their currenserees in

an operational account with the French Treasulig (die is set at 65% for the Central Bank of thenGros). The
management of the operational accounts is formdlizg agreements between the French authorities and
representatives of the member States of the treeat banks. They are operated as current accopetsed at

the French Treasury, are remunerated and may, cepérnal circumstances, have a debit balance. The
convertibility guarantee comes into play when tperational account is overdrawn. Several preventieasures
provided for in the operational account agreemsmth as direct debits by the BCEAO from foreignrency
cash results other than those deposited on thatipesl account, the use by member States of 8i2R with the
IMF, or the exchange of their SDR against castpaténto place to avoid any overdrafts.

The cooperation between France and the CFAF zotkeisubject of regular meetings between French and
African officials, in particular the bi-annual meeg of the Finance Ministers of the CFAF zone.

The BCEAO

The BCEAO is the common central bank of the eigatminer States of the WAEMU, which are Benin, Burkina
Faso, Céte d'lvoire, Guinea-Bissau, Mali, Niger,n&gal and Togo. The BCEAO is a public international
institution with headquarters located in Dakar, gh. It is governed by the bylaws annexed to thEEWIU
Treaty.

The reform of the institutions of the WAEMU and @ah Bank which took place in 2010 strengthened the
independence of the BCEAO and established a bdittision of roles and responsibilities between different
WAEMU and BCEAO entities. These entities are ab¥as:

« The WAEMU Council of Ministers, in which every mesibstate of the WAEMU is represented by two
ministers, is responsible for implementing the gahguidelines and decisions by the Conferenceezds of
State and Governmen€¢nférence des Chefs d’Etat et de Gouvernémetich is the WAEMU supreme
body, and for defining the regulatory environmehthe financial and banking system and the WAEMU
exchange rate policy. For the latter, it is asdisig an Exchange Rate Committ€@o(nité de Change

 The Monetary Policy CommitteeComité de Politique Monétaiyeis responsible for defining monetary
policy;

» The Board of Directors is in charge of the managgroéthe issuing institution as an organization.
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It is assisted by an Audit Committee;

» The Governor is responsible for the managemerneBICEAO and implements the monetary policy defined
by the Monetary Policy Committee; and

* The National Credit Committee€¢mités Nationaux de Créjliare consultation committees at the member
State level, comprised of representatives of thmimidtration and of the principal associations ocis-
professional groups. They are in charge of issoipigions and recommendations on the functioninthef
banking system to better manage the concerns afoetic actors in the implementation of credit and
monetary policy.

As an issuing institution and a monetary authottig, BCEAO maintains a wide range of relationshijib banks

and financial institutions working with the WAEMU ember States. These relationships consist mainly of
banking system monitoring operations and distridnitiredit control operations. As part of its imptrtation of
monetary policy, the BCEAO manages liquidity on YW&EMU interbank market. Assistance granted to itred
institutions includes advances guaranteed by redgjetidebt securities.

In addition to issuing the common currency in themmber States, which is the exclusive mission ofBG&EAO,

the BCEAO is in charge of (i) defining and implertieg monetary policy, (i) ensuring the stability the
WAEMU banking and financial system, (iii) promotingionitoring and safeguarding payment systems, (iv)
implementing the WAEMU exchange rate policy, (vhtcalizing the WAEMU currency reserves, (vi) acctsun
keeping for WAEMU member States, and (vii) monitgrbanking and financial activity. The principaljetiive

of the BCEAO is to ensure price stability, targefidation and maintain the CFA-Euro peg. The BCEAGoa
supports the economic policies of WAEMU member&xtdd foster sound and sustainable growth.

Monetary policy tools include setting the main et rate and a system of mandatory reserves. Their
implementation takes into account changes in ttegrial and external economic and financial envirennof the
WAEMU zone, in particular the situation of the Ewrane. As a result of the peg of the CFAF to theoEthe
monetary policies of the CFAF zone closely folldwde of the European Central Bank. Slight polidfedinces

will normally arise because the BCEAO takes intocamt its members’ economic situations such astiofhary
pressures, the outcome of agricultural campaigesds in credits to the economy and bank liquidity.

With respect to the monitoring of credit instituitp a community supervisory institution, the Bagkin
Commission Commission Bancaije was created on April 24, 1990 for the WAEMU.idt chaired by the
Governor of the BCEAO and is entrusted with theesvigion of the organization and control of the kiag
system in the WAEMU.

The current regulation of the banking sector isebdasn several texts, namely the banking law and its
implementing provisions, memoranda from the Bankidgmmission, regulations governing banking and
financial activity, prudential regulations and mstions and notices to credit institutions.

The WAEMU is characterized in particular by the piittn of a single foreign exchange policy in all mieer
States in order to ensure the freedom of finan@dtions within the union. Financial payments avagbital
movements between the WAEMU and foreign countrésswell as foreign exchange transactions within the
WAEMU, can only take place through the BCEAO, tlostal administration or a licensed intermediatekban
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Inflation
The table below sets out certain information regey thflation rates for the periods indicated:

Inflation

(Consumer Price

Index) 2008 2009 2010 2011 2012 2013 2014

Céte d’lvoire-

Annual average........... 6.3% 1.0% 1.8% 4.9% 1.3% 2.6% 0.5%
WAEMU -

Annual average........... 7.4% 0.4% 1.4% 3.9% 2.4% 1.5% 3.3%
Source: MPMEF, BCEAO

The panel used for the determination of ConsumigeRndex includes 684 different products and hatsbeen
modified since 2008.

In 2010, the socio-political tensions which occdradter the October 2010 presidential electiont¢éehflationary
tensions. In late December 2010, the inflation,ragesed on the evolution of consumer price indeached 5.1%
on a year-on-year basis, as compared to 3.6%drNavember 2010.

In 2011, inflation was at 4.9% on average. Consupnees generally increased from the beginninghef year
until June 2011 with a peak at 6.4% in April 20&ttributable to the disruptions experienced byritligtion
channels which resulted in insufficient supply abd products (such as vegetables, local rice, lzariaber), gas
price increases and transportation price incredsesto the 2011 post-election crisis. However, thuseveral
measures undertaken by the Government to cont&nptite increase of foodstuffs, the inflation irage
decelerated as from July 2011. Such measures &d]wmong others, the signature of two protocctements
relating to the moderation of prices through thigirsg of recommended maximum prices, eliminatingitdnal
costs, with a 25% decrease in the price of brokemand the reduction of sugar prices by distritaityy 6% to
10%.

In 2012, inflation was maintained below the WAEMUOnmumunity target of 3%. Measures were still in place
contain inflationary tensions recorded in 2011, chhillowed relative price stability in 2012. In feular,
distribution channels to supply markets were imprhvfollowing the disruptions experienced in 20breover,
the general recovery of the economy for a large ghae to a catch-up effect, did not lead to exeestgnsions
compared to 2011. Prices increased by 1.3% on g&éna2012 as a result of measures adopted to diginst
anti-competitive practices and abuses of a domipasition.

In 2013, inflation was at 2.6% on average, driveainty by the increase in imported products (aneéase of
4.3%), while local products saw an increase of 2.8%anges in gas tariffs and tuition fees alsodraimpact on
prices. The price of domestic gas, which was pesliowholly subsidized, underwent an increase endabntext
of the Government’s efforts to reach a financialiorium in the electricity sector. Furthermorbgttuition fees
for public universities were increased in orderb able to offer the students a training bettetedufor
employment opportunities.

In 2014, annual average inflation is forecast t@ab@.5% (as compared to the community target of @8 result
of the action plan implemented by the Governmentesi2013 against the high cost of living. This plan
significantly lowered the prices of basic produasd accordingly decreased inflation. The meastaksn
include a better supply of markets supported beffinient subsistence agricultural sector, duehi rtesults of
the implementation of the PNIA and the Governmeetferts in ensuring a smooth flow of trade.

The BCEAO forecasts for 2015 and 2016 project iitfftaalong the lines of 2.0% and 3.0% on a yeay®ar
basis, respectively.
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Foreign Reserves

Foreign reserves are centralized within the BCEA®@ &anaged according to a solidarity principle leetw
WAEMU member States, subject to the condition®séin the operational account agreement.

The table below sets out certain information regaydCéte d’lvoire’s foreign reserves as at Decentikr for
each of the years indicated, except for 2014 daiahws at November 30, 2014:

December December December November
2011 2012 2013 2014
(CFAF billions)

Foreign reserve

Bills @and CUITENCIE........ouuiiiiiiiiiieee e 1.8 4.5 3.4 4.1
IMEF RESEIVE.....ccvviiiieeieeee et 233.¢ 207.% 192.¢ 222.:
(@ ] 1 1= SR 1,973.: 1,739.: 1,814.: 2,02¢
TOLAD i 2,208.: 1,951.! 2,010.: 2,25¢

Source: MPMEF, BCEAO

Between 2012 and 2013, Céte d'lvoire’s foreign resg (excluding assets not distributed by countsesh as
gold and reserves deposited with the French Trgaswreased by 3.0%, from CFAF 1,951.5 billion2idl12 to
CFAF 2,010.2 billion in 2013, due to an influx afréign direct investments and improved monitorifgxport
revenues.

At the end of November 2014, Céte d’lvoire’s inttional reserves stood at CFAF 2,254.1 billion, pared to
CFAF 2,010.2 billion at the end of December 20183, imcrease of CFAF 243.9 billion due to the strong
performance of export products and inflows of fgredlirect investment.
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Money Supply

The table below sets out certain information regardo6te d’lvoire’s money supply, including foreigeserves,
as at December 31 for each of the years indicataxpt for 2014 data which are as of November G042

2014 (a: of
2013 November
2011 2012 (Estimates) 30)
(CFAF billions)

Net foreign assets........cccccvvvvveeiiiiiininnnn, 1,812.¢ 1,555.¢ 1,558.! 1,543.¢
Central bank.........coooveviiiiiiiiiienn, 1,644.: 1,296.¢ 1,299.° 1,389.¢
Banks.......oovvviiieiieei e 168.¢ 259.¢ 258.¢ 154

Net domestic asSet......ccoovvevvvevireevnreennnn. 2,894.¢ 3,441} 4,137.: 4,703.(

Net credit to the State..........ccovevvevivnnnnnns 874.] 1,133.: 1,306.¢ 1,438.:
Central bank.........cooovveviiiiiieiienn, 530.¢ 631.¢ 645.¢ 689.:
BanksS.......oovviiiieiieeeie e 343.% 501.4 661.( 667.%
Including guaranteed obligatic............ (6.0 (7.0 (6.1 (9.2
Postal savings banCaisse d’épargne et d
chéques postaury CNCE) .................... 0.0 0.0 0.0 0.0

Credit to the economy .........ccccvvvvvveenene. 2,053.: 2,308.: 2,830." 3,264."
Seasonal credil...........cceeeeviiiiiiieiiieeees 120.¢ 156.( 186.4 234.¢
Other credits (including guaranteed obligatic 1,932.¢ 2,152.: 2,644 3,030.:

Other items (net) ..., 35.2 (86.0 (214.9 (320.8

Money supply (M2) ....cccoveeeeeeiiiiiiieeeeeeenns 4,705.; 4,911. 5,481.( 5,925.¢
Currency outside bani....................... 1,661.° 1,591.. 1,747." 1,646.¢
DepoSitS......cccoeeeeeeeiee e 3,009.: 3,251.( 3,679. 4,212..
Other deposit:.......ccevevvveeeeeieieeeeeiiinnnns 34.2 69.1 53.¢ 66.7
CNCE ... 0.C 0.C 0.C 0.C

Change in percentage as at December
Net foreign assel.....cccccccvvvvvvveiiieinnenne, 9.8 5.t 0.2 (1.0
Net domestiC asSe.........cevvvvvvvvneeerenn, 0.C 0.1 20.2 13.7
Net credit to the Stai...........coovvvereenene. 1.€ 5.E 15.c 10.1
Central bank.........cooovveviiiiiiiiiiieen, 1.C 2.2 2.2 6.8
BanKS......covveiiiiiie e 0.t 3.4 31.¢ 1
Credit to the econom...........ccoeevevvennnnn. 0.1 5.4 22.¢ 15.c
Money Suppl......cccveeveeeiiieeeeeeeececaes 12.5 4.4 9.8 8.1

(1) These figures correspond to figures as of Kdwer 30, 2014 which were made available on Dece@®e2014.
Source: BCEAO, MPMEF

The monetary situation at the end of December 2048 marked in particular by an increase in net ciime
assets of 20.2%, a consolidation of net foreigretassf 0.2%, resulting in an increase in the mosigyply of
11.6%, as compared to the end of December 2012inthease in net foreign assets in 2013 was dtieetsolid
performance of export revenues and the mobilizadfoforeign aid from financial partners (the WoBank, the
AfDB and the AFD). The growth in credits to the romy and net credits to the State was due to tranty of
the economic activity, improvements in the businesate and restored confidence in both the ecamom
operators and the banking system.

At the end of November 2014, the monetary situateshcompared to December 2013, was characterized b
decrease in net foreign assets of 1.0% and anaiseri& net domestic assets of 13.7%, leading io@ease in
the money supply of 8.1%. The decrease in netdarassets was due to significant imports resuftiogn public
and private investments made during the year amgrldoreign direct investment inflows compared @il 2.
Domestic assets remain on an upward trend dudétter business climate and more dynamic activities
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Exchange Rate

Due to its membership in the WAEMU monetary zonéteQl'Ivoire applies an exchange regime that igrgte
from any restrictions on payments and transfeegirg to normal international transactions.

The common currency of the WAEMU is the CFAF, whistpegged to the Euro at a fixed exchange rate of
Euro = CFAF 655.957. As a result the US dollar exaje rate will fluctuate in line with Euro: dolleates. This
rate has been fixed and has not changed sincettiogluction of the Euro. Prior to this, it was fiko the French
franc.

Monetary Policy

During each of its sessions held on June 11, 26di2Varch 6, 2013, the BCEAQO’s Monetary Policy Cortted
decreased the reference rate by 25 basis pointa. rasult, the minimum bid interest rate for ligtyidnjection
tender bids and the marginal lending rate changad 8.25% to 2.75% and from 4.25% to 3.75%, re$yelgt
during this period.

Following its session held on September 4, 2018, BEREAO’s Monetary Policy Committee decided to lowe
again the BCEAO reference rate by 25 basis poifite reference rate went from 2.75% to 2.50% and the
marginal lending rate was fixed at 3.5%, lowereahfrthe previous rate of 3.75%. This initiative Saiitp
encourage the downward trend in bank interest rldesclients and improve financing conditions fdret
economy.

During its 2014 sessions, the Monetary Policy Cotte®idecided to maintain the BCEAQO'’s referencesriie
effect since September 2013 due to favorable monetanditions characterized by a decrease in iatgthmarket
rates and inflation forecasts in line with monetaojicy objectives.

Banking System

Banking Environment

Besides the BCEAO, Cobte d’lvoire’s banking systesnah November 31, 2014 comprised 24 banks and one
financial institution.

The banking system is dominated by foreign banks.ctedit institutions are controlled by foreign king
corporations and the three largest institutionssatesidiaries of foreign banks.

The banking system is relatively segmented. AsegteSnber 30, 2014, eight banks had total asseteenfCFAF
200 billion each, five banks being medium-sizedaltassets of CFAF 100-200 billion) and 11 insiing being
small (below CFAF 100 billion). Most foreign bankave solid balance sheets and prudential indicators

The table below presents information on assetdiahtlities of Coéte d’lvoire’s banking sector frog011 to the
end of November 2014:

As of end of
November
2011 2012 2013 2014
(CFAF billions)
Commercial banks’ assets and liabilities
by maturity
Total liabilities........coeeeviiieeiiiieiiiieeeeees 3,237." 3,739.! 4,457.; 5,211."
Total @SS ..cuniievieiieeieeeieeee e, 3,91¢ 4,227, 4,706.: 5,473.¢

Source: BCEAO
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The table below presents information on the peréoree of Cote d’'lvoire’s banking sector from 201the end
of September 2014:

Banking sector performance

2014 (as o
September
2011 2012 2013 30)
Result indicators
Capital adequacy ratio (%)
Equity capital/ assets weighted according to risk
(Core capitallRWA)........ccooeeeieiee e, 9.7 9.4 10.0 11.1
Total skilled human capital / assets weighted bl ..... 8.¢ 8.€ 9.2 9.8
Asset qualit
Nor-performing loans / total loar(%) ........................ 17.¢ 17.¢ 12.7 12.5
Provisions / gross n¢performing loans (%................ 67.2 8.¢ 73.¢ 73.1
(1) The regulatory capital regulatory ratio is ecioaB%.
Source: BCEAO
201«
(as of end
2011 2012 2013 of June)
Result indicators (halt-year indicators)
Average asset returate (%........cccceeeeeeeeeiieeeeeeee 0.0€ 1.2 2.C 1.¢
Average equity capital return ri (%) .........coeeeeeeieeieieenns 1.0t 24.2 34.4 32.7
Net interest margi(%).......ccccceee e, 6.2 6.¢ 117 7.C
Return rate on Advanc(%)..........ccccceeeeeeiiiiiiiceeeeeeee 8.3 9.C 15.5 9.C
Deposit COSt (W..ccoeeeeeeeeiii i 17.¢ 15.¢ 13.7 11.¢€
ReVeNUE COSt (9 ..ovvieeiiieeieeeieeeeeeeeee e 0.C 0.C 0.C 0
General fees on INCot (%).......cccvvvveieieeiiicieiecieeeee 42.€ 89.C 0.C 0

Source: BCEAO

Six banks benefit from public financial supportif@f which are majority-owned and two of which amority-
owned by the State. Most of these credit instingiare undercapitalized and struggle to comply wittrent
prudential regulations.

The Ivorian banking system situation at the entlafember 2014 was characterized by a cash surplG&AF
262.1 billion, as compared to CFAF 249 billion ke tend of December 2013. The banks’' assets inatease
particularly as regards deposits and loans, agaidstrease in customer loans.

Financing of the Economy

The bank-usage rate stood at 20.45% in 2013, apamaoh to 19.59% in 2011. With regards to the qualitthe
banks’ loan portfolios, the net deterioration ratefined as the ratio of outstanding debt to cseditthe economy,
was 3.0% at November 30, 2014, as compared to 26#e end of December 2013 and 3.8% at the end of
December 2012. Ivorian banks’ portfolio slightly groved from December 2013 to November 2014, in
connection with a decrease in gross distressedts@fdl 0.4% over the period.

The portfolio’s gross deterioration rate progresech 12.5% at the end of December 2013 to 10.7%etnd
of November 2014.
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According to the IMF report 13/367 and the Governinéhe main obstacles to greater financial inteliatéon
are in particular:

» the difficulties to register property and land, ehiinhibits owners from using them as collaterablain
loans and banks from repossessing them in the ebelefault;

* alegal system that does not allow fast resolutibtrade or credit disputes, which discourages baekit;
and

» a lack of information relating to borrower solverayd the lack of internal credit desks to whichksacan
resort to make their loan decisions, in particédaismall businesses.

An analysis of the structure of loans reportedhim BCEAQ's risk department revealed that the tertiector
absorbed 57.9% of loans granted at November 30} 26d remains the principal beneficiary of banlaficing.
The secondary sector ranks second and accoun85#8%o of bank loans. The primary sector remaindehst
financed, benefitting from only 5.3% of bank loaMedium- and long-term loans, which are essentalréal
estate investments and other investment projespisesented 21.6% and 1.6%, respectively, of gloaals.

However, the ratio of loans to the private sectBfGwhich represents an indicator of the deptheffinancial
system, increased slightly from 16.78% in June 26126.84% at the end of 2014, according to BCEAO
forecasts, reflecting the slight improvement ofbluisiness climate and a consolidation of the ecamoenovery.

Restructuring of the Banking Sector

The 2011 post-election crisis had several negatwissequences on the Ivorian banking system. Thiayaathe

banks’ loan portfolios deteriorated, in part dughe State’s domestic arrears toward the privateoseChronic
weaknesses appeared, in particular in small- ardiumesized banks which failed to comply with barkinatios,
particularly the minimum level of share capitaldail equity ratios. The banks which were closelolved with

small- and medium-sized businesses or with fragglgors, such as the transportation sector, werbahdest hit
by the crisis.

Céte d’lvoire’s banking sector is insufficientlypitalized and capital requirements in November 26tbbd at

75%. The majority of banks’ assets are short-temad, demand deposits represented a significanopof@4.9%)

of banking assets in November 2014. In Novembe#d26@iedium- and long-term loans represented onl§%2.
and 1.9%, respectively, of banking assets.
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The table below presents banking violations of pnidl regulations from December 31, 2012 until &aber
31, 2014:

Number of Number of Number of
violations at violations at violations at
December 31, December 31, December 31,
Ratio Standard 2012 2013 2014
Number of Banks 23 24 23
Core capital Fonds Propres Ba;, Minimum CFAF
OF FPB) oo 5 billion 8 7 6
Risk coverage rati.................... Minimum = 8% 7 3 3
Risk exposure coefficien........... -
* Limitation of individual risks.... Maximum = 75% 10 12 5
Maximum = 8 x
* Limitation of large risks ............ FPE 6 3 2
Liquidity coefficient ................... Minimum = 75% 7 6 5

Coverage of mediu- and

long-term liabilities by stable

FESOUICES ...oevvveeeeeeeeeeeeeeeeeeeeeeeeaaeeas Minimum = 50% 13 4 2
Max = 25% ol
minimum share

Investments ........ccccceeeevveeeeeeene. capital 5 4 2
Max = 25% de:

Non-operating assets ................... FEPB 4 3 3
Max = 100% de:

Assets and investments ............... EPE 7 5 2
Max = 20% de:

Loans to directors ..........ccceeeeeeeee. FPE 7 6 4

TOTAL oo 74 53 34

Source: BCEAO

As of the date hereof, five credit institutions areler close surveillance by the Banking Commissidrwhich
one is under temporary administration, due to ttificulties in complying with prudential regulatis. The four
other banks may be placed under temporary admatistrif the Banking Commission considers that they no
longer in a position to satisfy their regulatoryligations alone or if the Banking Commission coes&dthat
management can no longer be ensured under normditioms. Out of these five banks, three are majarivned
by the State and two are private banks.

With regards to the two private banks which areenrdiose surveillance, one was restructured arehtaker by
a new private banking group, while the second Haasbeen the subject of a “due diligence” processlacted
by an international audit firm, in light of its demplated acquisition by an international bankirnaug.

In addition, as of the end of September 2014, thekiig Commission took the decision to remove iitenke of
a public sector bank, tH&FA, and to order its liquidation. A liquidator wappointed to develop and implement
the liquidation plan.

Moreover, one bank from the public sector has aihestrained financial situation for which protae measures
have been demanded by the Banking Commission.

Under an action plan adopted in May 2014, a Comanis®r the restructuring of banks majority-ownegdthe
State was created by the Prime Minister, the Ménish charge of Economy and Finance, with the taik
analyzing the creation of a new efficient publiokiag unit, capable of accompanying the Governnsesgctorial
policies.

The conclusions of the diagnosis undertaken byé#nmus firms commissioned have resulted in splitipublic
banks into two groups depending on their finarsilation:

» banks with operating profits and able to attraeegtors; and
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« banks with a financial situation that warrant sfigaint restructuring due to negative equity andirent
structural losses.

The chosen re-sizing strategy prioritizes the retesf maintaining the public service functionsnptbined with
profitability objectives. Thus, the chosen opti@mnprise privatization, restructuring or recapation with an
implementation cost over the course of three yeatisnated at CFAF 70 billion, of which CFAF 25 ioili was
included in the 2014 budget.

The restructuring plan is centered around the Viotlg initiatives: (i) improving the national econgi® bank-
usage rate, (ii) stabilizing the financial situatiof publicly-funded banks, (iii) strengthening thevernance of
public banks, and (iv) consolidating the supervisad the institutions responsible for monitoringe tBtate’s
portfolio.

Furthermore, to overcome the difficulties experghby the banking sector generally, the Governnsanbrking
on extensive reforms that are expected to allowfittencial sector to better respond to the finaneeeds of the
economy, in particular the needs of the housintpseof small- and medium-sized enterprises aragoiculture.

On April 16, 2014, the Government adopted a finainsector development strategy, developed withheip of
the World Bank, which seeks to finance the econdraiesformation of the country and support its demment,
by supplying a large range of financial productd aarvices to numerous Ivorian economic actorss $tiategy
is based upon two pillars: (i) ensuring the stapiind expansion of the sector and improving thsinass
environment, and (i) fighting against corruptiamdaincreasing the transparency of financial infdiaraand the
transparency of the way in which the State inteegan the financial sector.

The reforms will focus on (i) the role of the Statehe financial sector, (ii) the stabilizationtbfe life insurance
sector and the development of contractual savifiilsaccess to financial services, (iv) cost otdit, (v) the
stabilization of the banking and microfinance sec{wi) the legal and regulatory framework of thieahcial

sector and (vii) the financing of SMEs, housing agdculture.

Implementation of Basel |l and Basel Il

To date, Basel Il and Basel Ill prudential regaati have not yet been implemented in WAEMU member
countries. Nevertheless, discussions analyzingrgtihods of implementing these procedures underetihdatory
framework of the WAEMU are ongoing, including inrfeular a study on the impact of the implementatod
new international prudential standards for the WAENaNKing industry.

Microfinance

In addition to the traditional banks, the financiofyCéte d’lvoire’s economy is also ensured by wiicance
institutions {nstitutions de microfinancg“MFIs”)). The MFIs seek to meet the needs of the ledsenb
population.

MFI's total assets amount to CFAF 168.5 billionadsSeptember 30, 2014, as compared to CFAF 144¢F as
September 30, 2013.

The MFIs have multiplied over the past decade,eiasing from a single licensed MFI in 1996 to 7®riwed
MFIs at the end of 2014. However, the sector bebfirom significant support between 1994 and 1$@8ugh
subsidies, subsidized loans and technical suppdrich allowed for its expansion. Following this joel;, the
distribution of authorizations to temporary ingdiibns was not matched by a strengthening of thmstitutional
capacities, which led to a deterioration in thgie@ting conditions, in connection with the lowagment rate of
numerous “bad debtor” companies that benefit froieroipans.

The MFIs tend to be undercapitalized and oftenesuffom problems of governance, non-compliance with

prudential laws, poor management capabilities, lamdquality information systems. The withdrawal thieir
license is expected for 22 MFls.

129



To address this situation, Cote d'lvoire has dgwetba National Strategy for Microfinancgt(atégie Nationale
de la Microfinance(* SNM")) for the 2010-2018 period. The SNM’s action plaas a budget of CFAF 61.8
billion over eight years covering three objectives:

« improving the legal, regulatory and institutionavigonment, for a safer development of the sector;

« developing a viable and sustainable offer for aap#et, diversified and larger range of productssarices,
particularly in rural regions and regions not c@ekby increasingly professional MFls; and

« strengthening the collaboration between MFIs anmkgaencouraging the financing of SMEs and intéggat
the microfinance sector into the financial sector.

The Government intends to pursue its efforts witspect to the restructuring and consolidation efdéctor of
microfinance. Significant progress has been madgrding the delivery of licenses, the closing dicitl

institutions, the control of documents and the enpéntation of measures and sanctions imposed os. NFet
instance, the UNACOOPEC-CI, one of two main netwpikas placed under temporary administration.

Banking Reqgulator

The regulation of the banking sector is performgdthe Banking Commission. The Banking Commission is
responsible for monitoring the organization andtadrof banks and financial institutions. It meetsleast once
every quarter. It has a permanent secretariat ceetpof BCEAO officers, who prepare reports andistud
concerning compliance by WAEMU credit institutionih liquidation and sound management rules.

In order to fulfill its responsibilities, the Bamg Commission has the following powers: (i) docutriaspection
and on-site visits of banks and financial instaos; (ii) approval of banks and financial instituts operating on
the territory of a WAEMU member state; (iii) implemtation of administrative measures in case of non-
compliance with applicable provisions (warning, uimjtion, disciplinary measures); and (iv) discialiyn
sanctions depending on the seriousness of thetigioléwarning, reprimand, suspension or ban of semall
operations, limitations on practicing the professicGuspension or resignation of responsible exezsiti
withdrawal of authorization).

Regional Stock Exchange

On December 18, 1996, the eight member StatesedfMAEMU established thBourse Régionale des Valeurs
Mobilieres(“BRVM™). It is a specialized financial institution headgtered in Abidjan which is responsible for
organizing and ensuring the proper execution ofiisées transactions and proper information of pllic in the
WAEMU zone.

The BRVM has the following functions: organizingetimarket, managing the rating and trading of s#esri
publishing stock prices and stock market informatend ensuring the promotion and development of the
securities market. The BRMV has a representatime fach WAEMU country.

The Regional Council for Public Savings and theaRirial Market is the regulatory body of the regidirancial
market. In 2012, this body strengthened marketlatigns to safeguard transactions and the interdstsarket
participants.

The BRVM is a an entirely electronic stock exchanfjee central site of the stock exchange in Abidjasures
all of the quotation services, the negotiations teddiffusion of information. The BRVM is composefla stock
market which has a debt securities compartmentarebuity securities compartment.

Stock Market

At the date of this Prospectus, 38 companies sredlion the BRVM market, of which 31 are Ivoriampanies,
two are from Burkina Faso, two are from Senegal@ralfrom each of Benin, Niger and Togo.

To measure the development of the listed compasiesk price, the BRVM has implemented two indidés:
BRVM 10 index, grouping the 10 most liquid sharaad the BRVM composite index, regrouping the listed
companies.
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At the end of December 2014, stock market actieitgerienced growth, with the BRVM 10 index rising&6%
compared to the end of December 2013 to reach Z&irs, while the composite BRVM reached 258. In{si
reflecting an increase of 11.2% compared to theafridecember 2013. Similarly, at the end of Decem@fs 4,
capitalization also increased by 11.2% compareithéoend of December 2013, reaching CFAF 7,458libihil
Sonatel SN, a Senegalese company, represented 3ff.1#e BRVM’s equity market capitalization as of
December 31, 2014.

The table below presents the evolution of BRVM hfl af BRVM composite indices over the past fourrgea

2011 201z 201: 201«
BRVM 10 ..o 158.t 184.( 246.: 267.t
Variation BVRM 10 .......cccccovviieiiiirieeee e (13.4)% (16.2)% 33.9% 8.6%
BRVM COMPOSILE........uvvmrirrriiiiiiiiiiiineenieennn 138.¢ 168.¢ 232.( 258.1
Variation BRVM composite...........cccccuvvnnnnns (12.7)% 19.9% 39.3% 11.2%

Source: BRVM
Bond market

The BRVM is one of the most dynamic bond marketé\firica with 33 bond issues listed as of Decembkr 3
2014, for a total market capitalization of CFAF39101 billion.

The 33 bond issues are composed of 13 sovereignviogs, 11 public and private sector borrowingd ame
borrowings by regional and international institao The sovereign borrowings are the largest imtheket and
represent CFAF 465.20 billion, or 40.84% of thebglomarket capitalization of the bond market aBetember
31, 2013.

Ongoing Reforms

The WAEMU has adopted a 2014-2021 Strategic PlathibWAEMU regional financial market centered ardu
four key objectives:

« enhancing the attractiveness of the regional filrdnmarket and its contribution to financing WAEMU
economies;

» strengthening protections for savings, as well amitaring market participants;

* improving regional and international institutiomadegration, and the organization, functioning énencing
of all market players; and

« promoting the financial market at the WAEMU levatdastrengthening inter-African and international
cooperation.

The current major reforms aim at ensuring strormggional integration and increasing significanthe tstock
market's impact on financing the economy. Sincethe BRVM and other ECOWAS stock markets are
working to implement a mechanism for cross-traneastwith stock markets in Lagos, Nigeria and A¢c&@haana
for 2015. Other measures include the organizatfoanoregional analysis and research seminar fokevage
firms (sociétés de gestion d’intermédiafjaand the signing of an agreement with member St&bhambers of
Commerce. The possibility to invest across theseetimarkets should contribute to improving the kegtthe
WAEMU regional financial market. In addition, theRB'M plans to open a compartment dedicated to SMES i
order to position itself as an alternative to bin&ncing.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the Terms and Condgiof the Notes which, upon issue, will represeati¢rms and
conditions applicable to all Notes, and, subjecttonpletion and amendment, will be endorsed on &lobal
Note Certificate in respect of the Notes. The teanmb conditions applicable to any Note in globahifowill differ
from those terms and conditions which would apply.

The U.S.$1,000,000,000 6.375% Amortizing Notes @088 (the Notes, which expression shall in these
Conditions, unless the context otherwise requineslude any further notes issued pursuant to Camdil4
(Further Issuepsand forming a single series with the Notes) & Republic of Céte d'lvoire (thelssuer’) are
issued subject to and with the benefit of an AgeAgyeement to be dated on or about March 3, 20LBh(s
agreement as amended and/or supplemented andéedefom time to time, theAgency Agreement) made
between the Issuer, Deutsche Bank AG, London Braastiscal agent and principal paying agent (tRiscal
Agent”) and as transfer agent, Deutsche Bank Trust Cagnpanericas as U.S. paying agent, U.S. transfentage
and U.S. registrar (thdJ'.S. Registra’” and, together with Deutsche Bank AG, London Brareach acting in its
capacity as a transfer agent and as a paying aggpectively, the Transfer Agents’ and “Paying Agents) and
Deutsche Bank Luxembourg S.A. as registrar (thexembourg Registrar’) (the U.S. Registrar and the
Luxembourg Registrar each &&gistrar”, which expression shall be deemed to mean bathLilxembourg
Registrar and the U.S. Registrar taken togethethascontext so requires) and the other agents chamét
(together with the Fiscal Agent, the Registrar, Thensfer Agent and the other Paying Agents, thgehts').

The statements in these Conditions include summarigand are subject to, the detailed provisiohsral
definitions in the Agency Agreement. Copies of flgiency Agreement are available for inspection dyiriormal
business hours by the Noteholders (as defined hebiwthe Specified Office (as defined in the Agency
Agreement) of each of the Paying Agents. The Ndtkdts are entitled to the benefit of, are bounddnd are
deemed to have notice of, all the provisions of Algency Agreement applicable to them. Referenceabése
Conditions to the Fiscal Agent, the Registrar, Baying Agents and the Agents shall include any esgmr
appointed under the Agency Agreement.

1. Form, Denomination and Title
1.1 Form and Denomination

The Notes are issued in registered form in denamoins of U.S.$200,000 and integral multiples of
U.S.$1,000 in excess thereof, each akuthorized Denomination”. A note certificate (each a
“Certificate”) will be issued to each Noteholder in respectitef registered holding of Notes. Each
Certificate will be numbered serially with an idéying number which will be recorded on the reletvan
Certificate and in the register of Noteholders (tRegister’) which the Issuer will procure to be kept by
the Registrar.

1.2 Title

Title to the Notes passes only by registrationhe Register. The holder of any Note will (except as
otherwise required by law) be treated as its albsawner for all purposes (whether or not it isrouve
and regardless of any notice of ownership, trusirgr interest or any writing on, or the theft osdoof,

the Certificate issued in respect of it) and nosperwill be liable for so treating the holder. hese
Conditions, Noteholder’, and in relation to aNote’, “ holder” means the person in whose name a Note
is registered in the Register (or, in the casejofrda holding, the first named thereof).

2. Transfers of Notes and Issue of Certificates
2.1 Transfers

Subject to Condition 2.40Jlosed Periodsand Condition 2.5Regulation}, a Note may be transferred, in
whole or in part, by depositing the Certificateuisd in respect of that Note, with the form of tfan®n
the back duly completed and signed, at the Spedddifice of the Registrar or any of the Agents thge
with such evidence as the Registrar or Agent mayire to prove the title of the transferor and the
authority of the individuals who have executed fibren of transfer;provided however tha Note may
not be transferred unless the principal amounhefNotes transferred and (where not all of the 8lote
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2.2

2.3

2.4

2.5

held by a Holder are being transferred) the pradcgamount of the Notes not transferred, are Autleati
Denominations.

Delivery of New Certificates

Each new Certificate to be issued upon transfesxchange of Notes will, within five business days o
receipt by the Registrar or the Transfer Agenthef tduly completed form of transfer endorsed on the
relevant Certificate, be mailed by uninsured maithee risk of the holder entitled to the Note t@ th
address specified in the form of transfer. Forghigoses of this Conditionplisiness day shall mean a
day on which banks are open for business in theigitwhich the Specified Office of the Agent with
whom a Certificate is deposited in connection witinansfer is located.

Where some but not all of the Notes in respecttativa Certificate is issued are to be transfearegw
Certificate in respect of the Notes not so tramefémwill, within five business days of receipt et
Registrar or the Transfer Agent of the original tifieate, be mailed by uninsured mail at the rigkhe
holder of the Notes not so transferred to the addad such holder appearing on the Register or as
specified in the form of transfer.

Formalities Free of Charge

Any transfer of Notes will be effected without cgarby or on behalf of the Issuer, the Registragror
Agent but upon payment (or the giving of such indiynas the Registrar or any Agent may reasonably
require) in respect of any stamp duty, tax or otfwmrernmental charges which may be levied or imghose
in relation to such transfer.

Closed Periods

No Noteholder may require the transfer of a Notbdaegistered during the period of 15 calendas day
ending on the due date for any payment of prinadpahterest on that Note.

Regulations

All transfers of Notes and entries on the Registédl be made subject to the detailed regulations
concerning transfer of Notes scheduled to the Agémgreement. The regulations may be changed by the
Issuer with the prior written approval of the Régis. A copy of the current regulations will be fedi
(free of charge) by the Registrar to any Noteholg®n request.

Status

The Notes constitute direct, unconditional and jestbto the provisions of Condition N¢gative
Pledgg) unsecured obligations of the Issuer and (sukgscprovided above) rank and will raphri
passy without any preference among themselves, and ualittother unsecured and unsubordinated
External Indebtedness of the Issuer outstanding fime to time, save only for such obligations ag/m
be preferred by mandatory provisions of applicddwe provided, howevethat the Issuer shall have no
obligation to effect equal or rateable payment(s)aay time with respect to any other External
Indebtedness and, in particular, shall have nagyabbn to pay other External Indebtedness at theesa
time or as a condition of paying sums due on théedlandvice versa The full faith and credit of the
Issuer is pledged to the due and punctual paynfehed\otes.

Negative Pledge
Negative Pledge

So long as any Note remains outstanding (as defméte Agency Agreement) the Issuer will not, save
for the exceptions set out below in Condition £3deption} create, incur, assume or permit to subsist
any Security upon the whole or any part of its en¢®r future assets, undertakings or revenuesdare

(i) any of its Public External Indebtedness; (ilyaSuarantees in respect of Public External Ind#iess;

or (iii) the Public External Indebtedness of ankiestperson; without at the same time or prior ttwere
securing the Notes equally and rateably therewitproviding such other arrangement (whether or not
comprising Security) as shall be approved by ama@®xtinary Resolution of Noteholders or by a Writte
Resolution (each as defined in the Condition 1Blé&dtings of Noteholdeys For the avoidance of doubt,

133
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4.3

any such approval shall not constitute a Reservedtav! (for the purposes of and as defined in the
Condition 13.1 eetings of Noteholdeys

Interpretation
In this Condition:

(@) “Guarantee” means any obligation of a person to pay the Imdbigss of another person
including, without limitation: an obligation to pay purchase such Indebtedness; an obligation
to lend money, to purchase or subscribe sharesthmr gecurities or to purchase assets or
services in order to provide funds for the paynwdr#uch Indebtedness; an indemnity against the
consequences of a default in the payment of sudbbbedness; or any other agreement to be
responsible for such Indebtedness;

(b) “Indebtedness” means any obligation (whether present or futuse}tfe payment or repayment
of money which has been borrowed or raised (inolgdnoney raised by acceptances and
leasing);

(c) “person” means any individual, company, corporation, firpartnership, joint venture,

association, organization, trust or other juridieatity, state or agency of a state or other entity
whether or not having a separate legal personality;

(d) “Public External Indebtedness” means any Indebtedness (i) expressed or denormhirmate
payable or which, at the option of the relevanditoe may be payable, in any currency other
than the lawful currency from time to time of thepgriblic of @te dlvoire, and (i) which is in
the form of, or is represented by, bonds, notestloer securities with a stated maturity of more
than one year from the date of issue which arearer capable of being, quoted, listed or
ordinarily purchased or sold on any stock exchangeggmated trading system, over the counter
or other securities market; and

(e) “Security” means any mortgage, pledge, lien, hypothecatemyrgy interest or other charge or
encumbrance including, without limitation, anythiagalogous to the foregoing under the laws
of any jurisdiction.

Exceptions

The following exceptions apply to the Issuer’s gations under paragraph 4.1 (Negative Pledge)isf th
Condition:

(@) any Security upon property to secure Public Extdmdebtedness of the Issuer or any Guarantee
by the Issuer of Public External Indebtedness gf ather person incurred for the purpose of
financing the acquisition or construction of sucbgerty and any renewal and extension of such
Security which is limited to the original propertpvered thereby and which (in either case)
secures any renewal or extension of the originalrsal financing; and

(b) any Security securing Public External Indebteddgbe Issuer or any Guarantee by the Issuer
of Public External Indebtedness of any other peisouarred for the purpose of financing all or
part of the costs of the acquisition, constructiordevelopment of a project; provided that (A)
the holders of such Public External Indebtednes§arantee expressly agree to limit their
recourse to the assets and revenues of such puorjelee proceeds of insurance thereon as the
sole source of repayments of such Public Extenm@gbtedness and (B) the property over which
such Security is granted consists solely of susbtasand revenues.

Interest

The Notes bear interest on their outstanding geaicamount from time to time from and including
March 3, 2015 to but excluding the Maturity Date ¢fined in Condition 7.1Redemptio)) at the rate

of 6.375% per annum, payable semi-annually in aweaviarch 3 and September 3 in each year (each an
“Interest Payment Dat&) commencing on September 3, 2015.
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6.3

6.4

Each Note will cease to bear interest from anduiclg its due date for redemption unless, upon due
presentation, payment of the principal in respéc¢he Note is improperly withheld or refused or esd
default is otherwise made in respect of paymentsuch event, interest will continue to accrue until
whichever is the earlier of:

(@) the date on which all amounts due in respect df date have been paid; and

(b) seven days after the date on which the full amadfrthe moneys payable in respect of such
Notes has been received by the Fiscal Agent anidentt that effect has been given to the
Noteholders in accordance with Condition Nbficed (except to the extent that there is any
subsequent default in payment).

All interest shall be calculated on the basis géar of 360 days consisting of twelve 30-day moatid
shall be rounded up to the nearest cent (half alzng rounded upward).

Payments
Payments in Respect of Notes

Payment of principal and interest will be made tansfer to the registered account of the Notehabder
by a check in US dollars drawn on a bank that meee payments in US dollars mailed to the regidtere
address of the Noteholder if it does not have ssteg@d account. Payment of principal will onlyrbade
against presentation and surrender of the rele@arttficate at the Specified Office of any of theyihg
Agents. Interest on Notes due on an Interest Paymate will be paid to the holder shown on the
Register at the close of business on the date" (dword date’) being the fifteenth day before the due
date for the payment of interest.

For so long as the Notes are in global form, theués will make each interest payment to the holdérs
record of the Notes at the close of business @nréievant clearing system) on the Clearing System
Business Day immediately before the due date fdn payment (which date shall constitute the “record
date” when the Notes are in global form), wher€léaring System Business Dayneans a day on
which each clearing system for which the Notedaba form is being held is open for business.

For the purposes of this Condition 6, a Notehokl&registered account means the US dollar account
maintained by or on its behalf with a bank thatcgsses payments in US dollars, details of whickeapp
on the Register at the close of business, in tee o&principal, on the second Business Day (aigel®f
below) before the due date for payment and, incdee of interest, on the relevant record date,aand
Noteholder’s fegistered addres$ means its address appearing on the Registenatithe.

Payments Subject to Applicable Laws

Payments in respect of principal and interest otedlare subject in all cases to any fiscal or otss
and regulations applicable in the place of paymemtwithout prejudice to the provisions of Conuliti8
(Taxation).

No Commissions

No commissions or expenses shall be charged tdtieholders in respect of any payments made in
accordance with this Condition Bgymentg

Payment on Business Days

Where payment is to be made by transfer to a e¥gidtaccount, payment instructions (for value the d
date or, if that is not a Business Day, for value first following day which is a Business Day) viie
initiated on the due date for payment or, in theecaf a payment of principal, if later, on the Bsis
Day on which the relevant Certificate is surrendeaethe Specified Office of an Agent.

Noteholders will not be entitled to any interestabher payment for any delay after the due date in
receiving the amount due if the due date is notisiriess Day, if the Noteholder is late in surreimdgits
Certificate (if required to do so) or if a checkilad in accordance with this Condition 6 arriveteathe
due date for payment.
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6.6

7.1

In this Condition 6, Business Day means a day (other than a Saturday or Sundawhich commercial
banks are open for general business in London, Meik City and, in the case of presentation of a
Certificate, in the place in which the Certificiggpresented.

Partial Payments

If the amount of principal or interest which is doe the Notes is not paid in full, the Registrail wi
annotate the Register with a record of the amotiptiocipal or interest in fact paid.

Agents

The names of the initial Agents and their initigleSified Offices are set out in the Agency Agreeimen
The Issuer reserves the right at any time to vatgmninate the appointment of any Agent and teaygp
additional or other Agenisrovided thathere will at all times be:

(@) a Fiscal Agent, a Registrar and a Transfer Agemd; a

(b) a Paying Agent in a Member State of the EuropeainruUfif any) that is not obliged to withhold
or deduct tax pursuant to European Council Direc®d03/48/EC (as amended from time to
time) or any other directive implementing the cas@ns of the ECOFIN Council Meeting of
26-27 November 2000 on the taxation of savingsrreor any law implementing or complying
with, or introduced in order to conform to, suchdative.

Notice of any termination or appointment and of ahgnges in Specified Offices will be given to the
Noteholders promptly by the Issuer in accordandh @ondition 12.

In acting under the Agency Agreement and in conoeatith the Notes, the Agents act solely as agents
of the Issuer and do not assume any obligationardsvor relationship of agency or trust for or wathy
of the Noteholders.

Redemption and Purchase
Redemption
Redemption by Amortization and Final Redemption

Unless previously redeemed, or purchased and dadcehe Issuer will redeem the Notes in three
instalments on each amortization date specifiembiomn A below (each amAmortization Date”) at the
related amortization amount specified in columndboty (each anAmortization Amount”) payable as
provided in Condition 6Rayments The outstanding principal amount of the Noteslldie reduced by
the Amortization Amount for all purposes with efféom the relevant Amortization Date such that the
outstanding aggregate principal amount of the N&#ewing such reduction shall be as specified in
column C below, unless the payment of the relevambrtization Amount is improperly withheld or
refused. In such a case, the relevant principaluatwill remain outstanding until whichever is the
earlier of (a) the day on which all sums due irpees of such Notes up to that day are receivedripno
behalf of the relevant Noteholders and (b) the Bess Day after the Fiscal Agent has given notidbeo
Noteholders of receipt of all sums due in respdcalbsums due in respect of all Notes up to that
Business Day (except to the extent that there yssabsequent default in payment in accordance with
these Conditions). The Notes shall be finally redee on March 3, 2028 (thé/aturity Date ") at their
final Amortization Amount payable as provided infddion 6 Payments

Amortization Outstanding Aggregate
Amount Principle Amount of the
Amortization Date (A) (B) Notes (C)
Interest Payment Date feng onMarch 2, 202¢. U.S.9333,000,00 U.S.9667,000,00
Interest Payment Date falling March 2, 2027. U.S.9333,000,00 U.S.9334,000,00
Maturity Dat........c.eeeeeeiveeeeiiiieceeeeciie e e U.S.9334,000,00 U.S.%(
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8.2

In these Conditions, references farificipal” shall, unless the context requires otherwisedéemed to
include any Amortization Amount and referenceshi® ‘due date for payment shall, unless the context
requires otherwise, be deemed to include any Amstitin Date.

Purchase and Cancellation

The Issuer may at any time purchase Notes in tle@ oparket or otherwise and at any prigeggvided
that such purchase is made in accordance with the UeBSurfies Act of 1933, as amended (the
“Securities Act) and any other applicable securities laws. Anytddaso purchased may be cancelled or
held and resoldpfovided thatany resales in the United States must be in acnoedaith an effective
registration statement or in a transaction exengoh for not subject to the registration requirementhe
Securities Act). Any Notes so purchased, while Heldor on behalf of the Issuer shall not entitle th
holder to vote at any meeting of Noteholders aradl stot be deemed to be outstanding for the puipose
of such meetings. Any Notes so cancelled will rotéissued.

Taxation
Payment Without Withholding

All payments in respect of the Notes by or on blebfthe Issuer shall be made without withholdirrg o
deduction for, or on account of, any present anrfutaxes, duties, assessments or governmentajeshar
of whatever nature Faxes) imposed or levied by or on behalf of the Relavauarisdiction, unless the
withholding or deduction of the Taxes is requirgddw. In that event, the Issuer will pay such &ddal
amounts as may be necessary in order that the metrds received by the Noteholders after the
withholding or deduction shall equal the respectim@unts which would have been receivable in réspec
of the Notes in the absence of the withholding edwttion (‘Additional Amounts”); except that no
Additional Amounts shall be payable in relatioratty payment in respect of any Note:

(@) presented for payment by or on behalf of a holdeo V& liable for the Taxes in respect of the
Note by reason of his having some connection wighRelevant Jurisdiction other than the mere
holding of the Note; or

(b) presented for payment more than 30 days after glevBnt Date (as defined below), except to
the extent that the relevant holder would have leeitied to such Additional Amounts if it had
presented such Note for payment on the last daydf period of 30 days assuming, whether or
not such is in fact the case, that day to have lzeBusiness Day (as defined in Condition 6
(Paymenty; or

(c) where such withholding or deduction is imposed @aament to an individual and is required to
be made pursuant to European Council Directive ZBIBC (as amended from time to time) or
any other Directive implementing the conclusionstiif ECOFIN Council Meeting of 26 27
November 2000 on the taxation of savings incomanyrlaw implementing or complying with,
or introduced in order to conform to, such Direetior

(d) presented for payment by or on behalf of a holdeo would have been able to avoid such
withholding or deduction by presenting the relevisinte to another Paying Agent in a Member
State of the European Union; or

(e where such withholding or deduction is imposed sulteof any combination of (a) through (d)
above.

Interpretation
In these Conditions:

(@) “Relevant Date” means the date on which the payment first becalmedut, if the full amount
of the money payable has not been received by id@lFAgent on or before the due date, it
means the date on which, the full amount of the eydmaving been so received, notice to that
effect has been duly given to the Noteholders key I8suer in accordance with Condition 12
(Noticeg; and
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10.1

(b) “Relevant Jurisdiction” means the Republic ofé@& dlvoire or any political subdivision or
any authority thereof or therein having power ta ta respect of payments made by it of
principal and interest on the Notes.

Additional Amounts

Any reference in these Conditions to any amountg$pect of the Notes shall be deemed also to tefer
any Additional Amounts which may be payable unties €ondition 8.

Prescription

Claims in respect of principal and interest wilcbme void unless made within 10 years (in the cdise
principal) and five years (in the case of interdetyn the Relevant Date, as defined in Condition 8
(Taxation).

Events of Default

Events of Default

If any of the following events Events of Default) shall have occurred and be continuing:

(@) Non-payment
0] the Issuer fails to pay any principal on any of Naes when due and payable and such
failure continues for a period of 15 business days;
(i) the Issuer fails to pay any interest on any of Mmes or any amount due under
Condition 8 Taxatior) when due and payable, and such failure contifares period of
30 days; or

(b) Breach of Other Obligations

the Issuer does not perform or comply with any onenore of its other obligations in the Notes
or the Agency Agreement, which default is incapatfleemedy or is not remedied within 45
days following the service by any Noteholder on Ibsuer of notice requiring the same to be
remedied; or

(c) Cross-acceleration

(i) any other External Indebtedness of the Issuer besatue and payable prior to stated
maturity thereof by reason of default, or

(D] any such External Indebtedness is not paid at ihgtar

(i) any Guarantee of such External Indebtedness ikoratred when due and called upon,
and, in the case of (ii) or (iii), that failure dotues beyond any applicable grace period,

provided thathe aggregate amount of the relevant External liedieless in respect of which one
or more of the events mentioned in this paragraghh@ve occurred equals or exceeds
U.S.$25,000,000 or its equivalent; or

(d) Moratorium

a moratorium on the payment of principal of, orefest on, the External Indebtedness of the
Issuer shall be declared by the Issuer; or

(e) International Monetary Fund Membership

the Issuer shall cease to be a member of the httenal Monetary Fund or any successor
(whether corporate or not) that performs the funmdi of, or functions similar thereto (the
“IMF ") or shall cease to be eligible to use the genasdurces of the IMF; or
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11.

12.

® Validity
0] the validity of the Notes shall be contested byliseier; or

(i) the Issuer shall deny any of its obligations untter Notes (whether by a general
suspension of payments or a moratorium on the patofalebt or otherwise); or

(i) it shall be or become unlawful for the Issuer tofgren or comply with all or any of its
obligations set out in the Notes or the Agency &grent, including, without limitation,
the payment of interest on the Notes, as a refalhychange in law or regulation in the
Republic of @te dlvoire or any ruling of any court in the Republit @bte dIvoire
whose decision is final and unappealable or for r@agon such obligations cease to be
in full force and effect; or

(9) Consents

if any authorization, consent of, or filing or rsgation with, any governmental authority

necessary for the performance of any payment didigaof the Issuer under the Notes, when
due, ceases to be in full force and effect or ramailid and subsisting, then the holders of at
least 25% in aggregate principal amount of the taotSng Notes (as defined in the Agency
Agreement) may, by notice in writing to the Iss(with a copy to the Fiscal Agent), declare all

the Notes to be immediately due and payable, wiparethey shall become immediately due and
payable at their principal amount together withraed interest without further action or

formality. Notice of any such declaration shall paily be given to all other Noteholders by the
Issuer.

If the Issuer receives notice in writing from halelef at least 50% in aggregate principal amount
of the outstanding Notes to the effect that therEwé Default or Events of Default giving rise to
any above mentioned declaration of acceleratiar iare cured following any such declaration
and that such holders wish the relevant declaratidre withdrawn, the Issuer shall, give notice
thereof to the Noteholders (with a copy to the &ligagent), whereupon the relevant declaration
shall be withdrawn and shall have no further effeat without prejudice to any rights or
obligations which may have arisen before the Isguars such notice (whether pursuant to these
Conditions or otherwise). No such withdrawal sladfiect any other or any subsequent Event of
Default or any right of any Noteholder in relatithrereto.

Interpretation
As used herein:

“External Indebtednes$ means Indebtedness expressed or denominatedyablpa or which at the
option of the relevant creditor may be payableanig currency other than the lawful currency fromei
to time of the Republic of Cote d’lvoire.

Replacement of Certificates

If any Certificate is lost, stolen, mutilated, defd or destroyed it may be replaced at the Spddiiice

of the Registrar upon payment by the claimant @& #xpenses incurred in connection with the
replacement and on such terms as to evidence,ityeand indemnity as the Issuer may reasonably
require. Mutilated or defaced Certificates mussbeendered before replacements will be issued.

Notices

All notices to the Noteholders will be valid if ned to them at their respective addresses in thyiske.

Any notice shall be deemed to have been given eridirth business day after being so mailed. Nstice
concerning the Notes shall also be published (8g ks the Notes are listed on the Luxembourg Stock
Exchange and the rules of that Exchange so reduie)eading newspaper having general circulaition
Luxembourg (which is expected to be thexemburger Wojtor on the Luxembourg Stock Exchange’s
website (www.bourse.lu).

139



13.
131

13.2

14.

Meetings of Noteholders and Modifications
Meetings of Noteholders

The Agency Agreement contains provisions for comgmeetings of the Noteholders to consider any
matter affecting their interests, including the iificdtion or abrogation by Extraordinary Resolutioh
any of these Conditions or any of the provisiongh® Agency Agreement. Such a meeting may be
convened by the Issuer and shall be convened bissiuer upon the request in writing of Noteholders
holding not less than 10% of the aggregate prih@paount of the Notes for the time being outstagdin
The quorum at any meeting for passing an ExtraargliResolution will be one or more persons present
holding or representing more than 50% of the aggeegrincipal amount of the Notes for the time bein
outstanding, or at any adjourned meeting one orerpersons present whatever the aggregate principal
amount of the Notes held or represented by hinh@mt except that at any meeting the business affwhi
includes the modification or abrogation of certafrthese Conditions or certain of the provisionghef
Agency Agreement (including any proposal to chasugge date fixed for payment of principal or interest
in respect of the Notes, to reduce the amountiatipal or interest payable on any date in respéthe
Notes, to alter the method of calculating the anmoofhany payment in respect of the Notes on
redemption or maturity or the date for any suchnmant, to change the currency of payments under the
Notes or to change the quorum required at any nggefi Noteholders or the majority required to pass
Extraordinary Resolution (each, aRgserved Matter)), the necessary quorum for passing an
Extraordinary Resolution will be one or more pess@nesent holding or representing not less than 66
2/3%, or at any adjourned meeting not less thartling, of the aggregate principal amount of thedso

for the time being outstanding. Arcktraordinary Resolution” means a resolution passed at a meeting
duly convened and held in accordance with the prons of the Agency Agreement by a majority of not
less than 75% of the votes cast and will be bindingll Noteholders, whether or not they are preaen
the meeting.

In addition, the Agency Agreement contains provisioelating to Written Resolutions. ANfitten

Resolutior’ is a resolution in writing signed by or on behalf the holders of at least 75% of the
aggregate principal amount of the outstanding Natethe case of a Reserved Matter, or 66 2/3%ef t
aggregate principal amount of the outstanding Natethe case of a matter other than a ReserveteMat

Any Written Resolution may be contained in one aoent or several documents in the same form, each
signed by or on behalf of one or more Notehold&rs: Written Resolution shall be binding on all bét
Noteholders, whether or not signed by them.

Modifications without the consent of the Noteholdes

The Fiscal Agent may agree, without the conseth@fNoteholders, to any modification of any of thes
Conditions or any of the provisions of the Agencgréement either (i) for the purpose of curing any
ambiguity or of curing, correcting or supplementargy manifest or proven error or any other defectiv
provision contained herein or therein or (ii) inyasther manner which is, in the sole opinion of the
Issuer, not materially prejudicial to the interestshe Noteholders. Any modification shall be bimgion
the Noteholders and shall be notified by the Issoehe Noteholders as soon as practicable thereaft
accordance with Condition 1Rl¢tices.

Further Issues

The Issuer may from time to time without the cons#rthe Noteholders create and issue further notes
having terms and conditions the same as thoseedfltites, or the same except for the amount ofitsee f
payment of interest, which may be consolidated famch a single series with the outstanding Notes;
provided, however, that unless any further notespart of the same “issue” for U.S. federal incotar
purposes or are issued pursuant to a “qualifiedpening” for U.S. federal income tax purposes, such
further Notes will have a separate CUSIP, ISIN an@non Code (as applicable) so that they are
distinguishable from such Notes.
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15.1

15.2

15.3

154

15.5

15.6

15.7

Governing Law and Submission to Jurisdiction
Governing Law

The Notes and the arbitration agreement containedandition 15.2 Arbitration) including any non-
contractual obligations arising from or connectdthwhe Notes are governed by, and shall be coadtru
in accordance with, English law.

Arbitration

Subject to Condition 15.3Npteholders’ Optiopand 15.4 English Court}, the Issuer agrees that any
claim, dispute or difference of whatever naturesing under, out of or in connection with the Notes
(including a claim, dispute or difference regarditgy existence, termination or validity or any non-
contractual obligations arising out of or in cortiwt with the Notes) (aDispute”), shall be referred to
and finally settled under the Rules of Arbitratiohthe International Chamber of Commerce by three
arbitrators appointed in accordance with the sail® The seat or legal place of the arbitraticall d¥e
London, England. The language of the arbitraticalldie English. Sections 45 and 69 of the Arbitnati
Act 1996 shall not apply.

Noteholders’ Option

At any time before any Noteholder has nominatedagiitrator to resolve any Dispute or Disputes
pursuant to Condition 15.2(bitration), the Noteholders, at their sole option, may elgctnotice in
writing (an “Election Noticé’) to the Issuer that such Dispute(s) shall insteadesolved in the manner
set out in Condition 15.4 (English Courts), 15.fffopriate Forum) and 15.Rights of the Noteholders
to take proceedings outside England

Following any such election, no arbitral tribunbhB have jurisdiction in respect of such Dispute(s
English Courts

In the event that any of the Noteholders serveSlaction Notice in respect of any Dispute(s) purgda
Condition 15.3 Koteholders’ Optio) the Issuer agrees for the benefit of the Notddrsl that Condition
15.2 @Arbitration) shall not apply to any such Dispute and thatciinerts of England shall have exclusive
jurisdiction to hear and determine any such Digs)itand that the Issuer may not commence procegding
(“Proceeding$) for the determination of any such Dispute(sairy other jurisdiction.

Appropriate forum

For the purposes of Condition 15Bnglish Court}, the Issuer irrevocably submits to the jurisdintof

the courts of England and waives any objection twliicmight now or hereafter have to the courts of
England being nominated as the forum to hear atefmne any Proceedings and agrees not to claim
that any such court is not a convenient or appabgfiorum.

Rights of the Noteholders to take proceedings outs England

Condition 15.4 English Courty and 15.5 Appropriate Forum are for the benefit of the Noteholders
only. As a result, following the service of an Eien Notice by any of the Noteholders, nothing list
Condition 15 Governing Law and Submission to Jurisdicjighall (or shall be construed so as to) limit
the right of any of the Noteholders to bring Pratiegs for the determination of any such Disputé{s)
the courts of England or in any other court of cetept jurisdiction, nor shall the bringing of such
Proceedings in any one or more jurisdictions preldhe bringing of Proceedings by any other
Noteholders in any other jurisdiction (whether aamently or not) if and to the extent permittediaw.

Process Agent

The Issuer confirms and agrees that the documehithwstart any Proceedings and any other documents
required to be served in relation to those Procegdmay be served on it by being delivered to His
Excellency Mr. Ambassador of the Republic of C8tedire located at 2 Upper Belgrave Street, London
SW1X 8BJ, United Kingdom. If such agent ceasesdable to act as a process agent or to have an
address in England, the Issuer irrevocably agreegppoint a new process agent in England as soon as

141



15.8

16.

17.

practicable thereafter. Nothing in this paragramhllsaffect the right of any party to serve procesany
other manner permitted by law.

Consent to Enforcement and Waiver of Immunity

The Issuer consents generally in respect of angdedings to the giving of any relief or the isstarmy
process in connection with such Proceedings inoly@ivithout limitation but subject as provided et
following paragraph) the making, enforcement orceti®n against any property whatsoever of any order
or judgment which is made or given in such Procegsli

To the extent that the Issuer may in any jurisdittclaim for itself or its assets or revenues imityun
from suit, execution, attachment (whether in aiderécution, before judgment or otherwise) or other
legal process, including in relation to the enfoneat of any arbitration award, and to the exteat such
immunity (whether or not claimed) may be attribuieény such jurisdiction to the Issuer or its tse
revenues, the Issuer agrees not to claim and icedlp waives such immunity to the full extent peted

by the laws of such jurisdiction (and consents gahefor the purposes of the State Immunity Ac7&9

to the giving of any relief or the issue of any ggss in connection with any Proceedings). The tssue
does not hereby waive such immunity from executioattachment in respect of (a) property, including
any bank account, used by a diplomatic or consoiesion of the Issuer or its special missions or
delegations to international organizations, (b)pprty of a military character and under the contifoh
military authority or defence agency of the Issoiefc) property located in the Republic of Cétevdite
and dedicated to a public or governmental use byldhuer (as distinct from property which is foe th
time being in use or intended for use for commémieposes within the meaning of the State Immunity
Act 1978). The Issuer reserves the right to pleagieign immunity under the US Foreign Sovereign
Immunities Act of 1976 with respect to actions lgbuagainst it in any court of or in the Unitedt8taof
America under any United States federal or Staterges law.

Rights of Third Parties

No rights are conferred on any person under thdr@ais (Rights of Third Parties) Act 1999 to enéorc
any term of the Notes, but this does not affect dglgt or remedy of any person which exists or is
available apart from that Act.

Currency Indemnity

If any sum due from the Issuer in respect of théeBl@r any order or judgment given or made in ieat
thereto has to be converted from the currency“(tingt currency”) in which the same is payable under
these Conditions or such order or judgment intottarocurrency (the second currency) for the
purpose of (a) making or filing a claim or proofatst the Issuer, (b) obtaining an order or judgnien
any court or other tribunal or (c) enforcing andew or judgment given or made in relation to théeNp
the Issuer shall indemnify each Noteholder, onwhigten demand of such Noteholder addressed to the
Issuer and delivered to the Issuer or to the Sipelc®ffice of the Fiscal Agent, against any losHesad

as a result of any discrepancy between (i) theshtxchange used for such purpose to convertuhe s
in question from the first currency into the secendency and (ii) the rate or rates of exchangetath
such Noteholder may in the ordinary course of tessnpurchase the first currency with the second
currency upon receipt of a sum paid to it in satigbn, in whole or in part, of any such order,goeknt,
claim or proof.

This indemnity constitutes a separate and indepenalgligation of the Issuer and shall give riseato
separate and independent cause of action.
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FORM OF NOTES
Form of Notes

All Notes will be in registered form, without coumattached. The Notes sold in offshore transasfioneliance
on Regulation S will be represented on issue byJtheestricted Global Note Certificate, which wik lbeposited
with a common depositary outside the United States registered in the name of a nominee of Eurodea
Clearstream, Luxembourg. Until 40 days after tlseiésdate of the Notes, beneficial interests inltheestricted
Global Note Certificate may be held only throughidelear or Clearstream, Luxembourg, unless deliieerpade
through the related Restricted Global Note Ceegtficin accordance with the certification requiretsetescribed
below. The Notes sold to qualified institutionalybts in reliance on Rule 144A will be representadssue by
the Restricted Global Note Certificate, which Wik deposited with Deutsche Bank Trust Company Acasri
acting as custodian of DTC, and registered in Hraenof a nominee of DTC.

The Notes (including beneficial interests in thel@ll Note Certificates) will be subject to certadstrictions on
transfers, set forth in the Notes and in the relevsgency Agreement and will bear a legend regardinch
restrictions as provided in thé&Jhited States Transfer RestrictidniInder certain circumstances, transfer may be
made only upon receipt by the Registrar of a writtertification in the form of Schedule 8arm of Transfer
Certificaté to the relevant Agency Agreement.

Book Entry Ownership of the Global Note Certificates

The Republic has applied to Euroclear and Cleastré.uxembourg for acceptance in their respectoakkentry
settlement systems of each Unrestricted Global Neeetificate. The Republic has also applied to DfB€
acceptance in its book entry settlement systenad &estricted Global Note Certificate.

Principal and interest payments on the Notes wéllrbade by the Republic through the Paying Agenta to
nominee of Euroclear and Clearstream, Luxembourth@asholder of the respective Unrestricted GlobateN
Certificate and to a nominee of DTC as the holdethe respective Restricted Global Note Certificadl
payments duly made by the Republic as aforesailll disaharge the liability of the Republic undeetNotes to
the extent of the sum or sums so paid. Therefdiey, such payments have been duly made, none dReipeiblic
or any of the Paying Agents will have any direcdp@nsibility or liability for the payment of pringl or interest
on the Notes to owners of beneficial interestshia tespective Global Note Certificate. Payment ByCD
Participants (as defined below) (which include @i@rtunderwriters, securities brokers and dealeaskd, trust
companies and clearing corporations and which make future include certain other organizatioms) bndirect
DTC Participants (as defined below) (which includemks, brokers, dealers and trust companies tkat c
through or maintain a custodial relationship witlb&C Participant, either directly or indirectly) tiwners of
beneficial interests in the Restricted Global N@ertificate will be governed by standing instrungoand
customary practices, as is now the case with geutield for the accounts of customers registanetbtreet
name”, and will be the responsibility of the DTCriRd@pants or Indirect DTC Participants. None of tRepublic
or any of the Paying Agents will have any respdiisibor liability for any aspect of the records tdie DTC
relating to payments made by DTC on account of fidakinterests in the Restricted Global Note Giedte or
for maintaining, supervising or reviewing any restof DTC relating to such beneficial interestsb&antially
similar principles will apply with regard to the késtricted Global Note Certificate and paymentewmers of
interests therein.

Exchange of Interests in Notes

On or prior to the fortieth day after the issueedaftthe Notes, a beneficial interest in the Umietstd Global Note
Certificate may be held only through Euroclear @atstream, Luxembourg, unless delivery is madeutin the
respective Restricted Global Note Certificate inadance with the certification requirements désatiin this
paragraph.

A holder of a beneficial interest in each UnrestdcGlobal Note Certificate may transfer such iegémwithin the
United States to a person who takes delivery infohe of an interest in the respective Restrictddb@ Note
Certificate in accordance with the rules and ojregaprocedures of DTC, Euroclear and Clearstreach @y
upon receipt by the Registrar of a written cerdifion in the form of Schedule &@rm of Transfer Certificajeto
the relevant Agency Agreement from the transfer@dfbere such transfer or exchange is to occur padhe
fortieth day of the issue date of the UnrestridBdbal Note Certificate, the certificate shall undé a statement
that the transfer is being made to a person whanirdnsferor, and any person acting on its behedfsonably
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believes is a qualified institutional buyer andtttiee transaction is being made in reliance on Rd4iA. After
the fortieth day of the issue date of the Notest (ot earlier), investors may also hold interestseach
Unrestricted Global Note Certificate through orgarions other than Euroclear or Clearstream, Luxamipthat
are either DTC Participants or Euroclear participam Clearstream, Luxembourg participants.

Beneficial interests in the Restricted Global NOgtificate may be transferred to a person whostalaivery in
the form of an interest in the respective RestricBobal Note Certificate without any written cécdation from
the transferor or the transferee.

Beneficial interests in each Restricted Global No&gtificate may be transferred to a person whegalelivery
in the form of an interest in the respective Unietd Global Note Certificate only upon receiptthg Registrar
of a written certification in the form of Sched@gForm of Transfer Certificajeto the Agency Agreement from
the transferor to the effect that such transfén isccordance with the transfer restrictions apylie to the Notes
and Rule 903 or 904 of Regulation S or Rule 1444eurthe Securities Act (if applicable). If suchniséer occurs
on or prior to the fortieth day after the issueedat the Notes, the interest transferred will bkl henmediately
thereafter through Euroclear or Clearstream, Luxaumip.

Any beneficial interest in one of the Global Notertfficates that is transferred to an entity whketadelivery in
the form of an interest in the other respectiveb@ldNote Certificate will, upon transfer, ceasdéoan interest in
such Global Note Certificate and become an intemesthe other respective Global Note Certificatad,an
accordingly, will thereafter be subject to all tséar restrictions, if any, and other proceduresliegiple to
beneficial interests in such other respective Qldlme Certificate for as long as it remains suchirderest.

Transfer of interests in Global Note Certificateshim DTC, Euroclear and Clearstream, Luxembourly e in
accordance with the usual rules and operating guoes of the relevant clearing system. The lawsodfe States
of the United States require that certain perseasive Individual Note Certificates in respectladit holdings of
the Notes. Consequently, the ability to transfeeriests in a Global Note Certificate to such pesswaill be
limited. Because DTC, Euroclear and Clearstrearrembourg only act on behalf of participants, whaouim act
on behalf of indirect participants, the abilityaferson having an interest in a Global Note Geatié to pledge
such interest to persons or entities which do rastigipate in the relevant clearing system or otlig take
actions in respect of such interest, may be aftebtethe lack of an Individual Note Certificate regenting such
interest.

Subject to compliance with the transfer restricdi@pplicable to the Notes described above and undieited
States Transfer Restricticghsross market transfers between DTC Participarighe one hand, and Clearstream,
Luxembourg or Euroclear participants, on the othdt be effected in the Register.

DTC has advised the Republic that it will take aagtion permitted to be taken by a holder of theeNot
(including, without limitation, the presentation @fobal Note Certificates for exchange as descrhizdw) only
at the direction of one or more participants in sshaccount with DTC interests in Global Note Ciedtes are
credited, and only in respect of such portion ef élygregate principal amount of the Global NotdifXetes as
to which such participant or participants has ovehgiven such direction. However, in certain cirstamces,
DTC will exchange an interest in a Restricted Gldbate Certificate for Individual Note Certificatéahich will
bear the legend set out undéhiited States Transfer Restrictidhs

Although DTC, Clearstream, Luxembourg and Eurocleave agreed to the foregoing procedures in oraer t
facilitate transfers of interests in Global Notertffieates among participants and account holddr©C,
Euroclear and Clearstream, Luxembourg, they arermund obligation to perform or continue to perfosoch
procedures, and such procedures may be discontiauady time. Neither the Republic, the Registrar any
Paying Agent will have any responsibility for therfprmance of DTC, Euroclear and Clearstream, Libamg

or their respective direct or indirect participaotsaccount holders of their respective obligatiander the rules
and procedures governing their respective opemtion

Individual Note Certificates
The Republic will issue the Notes in individualfoonly if:

0] (in the case of each Restricted Global Notetiieate only) DTC is unwilling or unable to contia as
depositary, is ineligible to act as depositary eésses to be aclearing agency registered under the US
Securities Exchange Act of 1934, as amended (tHi& Exchange Act), and the Republic is unable to
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locate a qualified successor within 90 days afteDIC notifies the Republic or (ii) the Republic
becomes aware of this situation; or

(ii) (in the case of each Unrestricted Global NOgrtificate only) Euroclear or Clearstream, Luxenngpis
closed for a continuous period of 14 days (othentlby reason of legal holidays) or announces an
intention to permanently cease business; or

(iii) (in the case of each Unrestricted Global N@&ertificate only) the Republic, at its option, ake to
terminate the book entry system through Eurocle&@learstream, Luxembourg; or

(iv) an event of default has occurred and is caiitig, upon request of a Noteholder.
Global Depositaries

The information set out below in connection with @TEuroclear and Clearstream, Luxembourg (togetter
“clearing systemy) is subject to change in or reinterpretation loé trules, regulations and procedures of the
clearing systems currently in effect. The inforroatin this section concerning the clearing systéiass been
obtained from sources that the Republic believebdaeliable, but neither the Republic nor any tlhiead
Manager takes any responsibility for the accuraicguch information. Investors wishing to use theilites of
any of the clearing systems are advised to cortfierapplicability of the rules, regulations andgadures of the
relevant clearing system. Neither the Republicaroy other party to each relevant Agency Agreemaéihthave
any responsibility or liability for any aspect tietrecords relating to, or payments made on acazfuinterest in
the Notes held through the facilities of, any diegrsystem or for maintaining, supervising or rexigy any
records relating to such beneficial ownership egés.

DTC

DTC has advised the Republic as follows: DTC igmatéd purpose trust company organized under the laf
the State of New York, abanking organization” within the meaning of the Banking Law of the Staif New
York a member of the United States Federal Resgygéem, a tlearing corporation” within the meaning of the
State of New York Uniform Commercial Code and a&é&ring agency” registered pursuant to Section 1f7the
Exchange Act. DTC was created to hold securitiest$oparticipants (DTC Participants”) and to facilitate the
clearance and settlement of securities transactietween DTC Participants through electronic bookies,
thereby eliminating the need for the physical mogemof certificates. DTC Participants include séms
brokers and dealers, banks, trust companies, ofpadrporations and other organizations. Indirecesas to the
DTC system also is available to others such asdydmkkers, dealers and trust companies that theangh or
maintain a custodial relationship with a DTC Péapaat, either directly or indirectly [(hdirect DTC
Participants”). DTC is owned by a number of its participantddy the New York Stock Exchange, Inc., the
American Stock Exchange, Inc. and the National Aisdimn of Securities Dealers, Inc. Investors whe aot
DTC Participants may beneficially own securitiekdi®y or on behalf of DTC only through DTC Parti&igs.

Euroclear and Clearstream, Luxembourg
Euroclear and Clearstream, Luxembourg have adtise&epublic as follows:

Euroclear and Clearstream, Luxembourg hold seeariéind book entry interests in securities for gigeting
organizations and facilitate the clearance andesetint of securities transactions between theipeetd/e
participants through electronic book entry chanigeaccounts of such participants. Euroclear an@iGteeam,
Luxembourg provide to their participants, amongeotihings, services for safekeeping, administratibearance
and settlement of internationally traded securit@sd securities lending and borrowing. Euroclead an
Clearstream, Luxembourg interface with domesticugtes markets. Euroclear and Clearstream, Luxemipo
participants are financial institutions such asamditers, securities brokers and dealers, bankst tompanies
and certain other organizations. Indirect accesEuimclear and Clearstream, Luxembourg is alsolablai to
others such as banks, brokers, dealers and trogtasdes that clear through or maintain a custadialtionship
with a Euroclear or Clearstream, Luxembourg paodiot, either directly or indirectly.
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TAXATION

The following discussion summarizes certain USré@decome and Coéte d’lvoire tax considerationstthzay be
relevant to a holder of Notes who is not a residgr€ote d’lvoire. This overview does not descabef the tax
considerations that may be relevant to the holdesuzh holder’s situation, particularly if the hadis subject to
special tax rules. The holder should consult itsddviser about the tax consequences of holding skurities,
including the relevance to such holder’s particudtuation of the considerations discussed belawvall as of
state, local and other tax laws.

The Republic of Cote d’lvoire Taxation

This section, which has been approved by Efiection générale des impotH# the Republic, describes the
material Ivorian tax consequences of owning angadigg of the Notes with respect to Ivorian taxecluding in
particular under the tax on income from movableitedlmpots sur le revenu des capitaux mobiljerf®r
investors that are not considered to be residdntedCéte d'Ivoire for tax purposesNon-residents).

Tax treatment applicable to the Notes

The following section does not purport to addrdmstteatment of Notes with respect to any otheridwotaxes
than tax on income from movable capital.

Ivorian tax on income from movable capital encorspaswo schedular taxes, namely (a) the tax onmedoom
transferable securities such as boridgpft sur le revenu des valeurs mobiligremsd (b) the tax on income from
debt claims|fnp6t sur le revenu des créances)

Tax on income from transferable securities

Under Article 180 of the Cote d’'lvoire general teode Code Général des Impobts de Céte d’lvpithe tax on
income from transferable securities is imposed merést, arrearages and other amounts payable s bo
(obligationg issued by public entities and certain other issue

Under Article 218 of the Céte d’lvoire general teode, interest, arrearages and other amounts gapstir on
behalf of the Republic as well as capital gaindhwéspect to loans raised by the Republic outdideRepublic
are exempt from the tax on income from movabletehpi

Under Article 236 of the Cote d’'lvoire general teode, payments and redemption premiums on bonds wad
paid to holders of bonds that are not establisheal inember state of the WAEMU are exempt from #xedn
income from movable capital.

Tax on income from debt claims

The tax on income from debt claims applies to BdErarrearages and other amounts payable on ldébs ©f a
kind described in Article 192 of the Céte d'lvomeneral tax code. Article 192 does not refer to amw payable
on bonds.

As described above, Article 218 of the Cote d’leageneral tax code provides for an exemption obtaincome
from movable capital, which includes tax on incofrem debt claims, on sovereign loans raised outtide
Republic.

Taxes withheld at source

Based on the provisions described above, and ticplar on Article 218, the Ivorian tax administoat has stated
in the Ruling that all payments and income (inahgdcapital gains) that could be generated by thiedNwill be
exempt from all and any Ivorian withholding tax Apgble to Non-resident bondholders.

US Federal Income Taxation

The following discussion summarizes certain U.8lefal income tax considerations that may be materia
beneficial owner of Securities that is a citizenresident of the United States, or a domestic catfm or
otherwise subject to U.S. federal income tax optancome basis in respect of the NotesUe5: Holder”). This
overview does not purport to be a comprehensivergig®n of all of the tax considerations that ntsyrelevant
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to a decision to invest in the Notes, including taxsiderations that arise from rules of generpliegtion to all
taxpayers or to certain classes of taxpayers omatigagenerally assumed to be known by investdiis. dverview
also does not address the tax considerations apf#ido (i) persons that may be subject to spectatment
under U.S. federal income tax law, such as, banksyance companies, thrift institutions, regulataestment
companies, real estate investment trusts, tax-exenganizations, partnerships and partners thetedders in
securities that elect to mark-to-market and deadtesecurities or currencies, (ii) persons thadhal will hold
Notes as part of a position in a “straddle” or agt jpf a “hedging,” “conversion” or other integrdtavestment
transaction for U.S. federal income tax purposéspersons whose functional currency is not th&.Wollar, or
(iv) persons that will not hold Notes as capitadeds.

This overview is based on the Internal Revenue Q¥dE986, as amended (th€dde€’), Treasury regulations
promulgated thereunder, and administrative andtjaldinterpretations thereof, as of the date heralbbf which
are subject to change, possibly on a retroactigsbdhe discussion does not describe any tax qoesees
arising out of the laws of any state, local or fgngurisdiction.

Interest Income

Payments of stated interest on a Security (incydiny Additional Amounts) will generally be taxaltea U.S.
Holder as ordinary interest income when such istere accrued or received, in accordance with thg. U
Holder’s regular method of tax accounting. It ipested that the Notes will not be issued with odgiissue
discount (‘OID”) for U.S. federal income tax purposes in excelsa de minimis amount, and this disclosure
assumes as much. In general, however, in the ¢hahthe Notes are issued with more than de min{dii3,
U.S. Holders will be required to accrue OID on astant-yield method and include such amounts isgro
income over the life of the Notes.

Foreign Tax Credits

Interest income (including OID if any) on the Note#l be treated as foreign-source income for Uogeign tax
credit purposes. A U.S. Holder may be entitledl&int a deduction or a foreign tax credit for any veithheld
against its U.S. federal income tax liability, sdijto applicable limitations. U.S. Holders areegtgo consult
their tax advisors regarding the availability of floreign tax credit under their particular circtamces.

Sale, Exchange or Disposition of Notes

A U.S. Holder will generally recognize gain or lass the sale, exchange or other disposition ofNbgs in an
amount equal to the difference between the amdenholder realizes on such sale, exchange or disgosition
(less any accrued and unpaid interest, which eiltdxable as interest income) and the holder'sséeliLiax basis
in the Notes. A U.S. Holder's adjusted basis iroeMill, in general, equal the U.S. Holder's dosthe Note reduced by any
principal payments received on the Note. The galoss that the holder recognizes on the sale,aagdhor retirement
of a Security generally will be capital gain ordand will be long-term capital gain or loss if ti@der has held
the Security for more than one year on the datdiggosition. Certain non-corporate U.S. Holdergl(iding
individuals) may be eligible for preferential ratef taxation on long-term capital gain. The abild§ U.S.
Holders to offset capital losses against ordinagpime is limited.

Backup Withholding and Information Reporting

In general, information reporting requirements vafiply to payments in respect of the Notes thatraaele
within the United States unless the U.S. Holdealdisthes it is an exempt recipient such as a catjoor, and
backup withholding will apply to such paymentshftU.S. Holder fails to establish it is an exemgatipient
and fails to provide an accurate taxpayer ideuwtiiftam number or is notified by the IRS that it fiaifed to report
all interest and dividends required to be showitofederal income tax return.

EU Savings Directive

Under Council Directive 2003/48/EC on the taxatmisavings income (theEU Savings Directive”), each
Member State of the European Union is required-twige to the tax authorities of another Membelite&Stietails
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of payments of interest or other similar incomedpay a person within its jurisdiction to, or sealfgy such a
person for, an individual beneficial owner residimtor certain limited types of entity establishiegdthat other
Member State. However, for a transitional periodstia (unless during such period it elects othesjvinstead
operates a withholding system in relation to suakinpents. Under such a withholding system, the beakf
owner of the interest payment must be allowed ¢otehat certain provision of information proceduséiould be
applied instead of withholding. The rate of withtialy is 35%. The transitional period is to terméat the end
of the first full fiscal year following agreementy kcertain non-EU countries to exchange of inforomati
procedures relating to interest and other simit@oime.Luxembourg previously operated a similar withhotdin
system to that described above; howevaursuant to Luxembourg law dated November 25, 2ahé,
Luxembourg government abolished the withholdingesysin favor of automatic exchange of informatioihw
effect from January 1, 2015.

A number of non-EU countries and certain dependerassociated territories of certain Member Stéimee
adopted similar measures to the EU Savings Directiv

On March 14, 2014 the Council of the European Urddopted a directive amending the EU Savings Direct
(the “Amending Directive”) which, when implemented, will broaden the scaop¢he rules described above. The
Member States will have until January 1, 2016 topachational legislation necessary to comply whb EU
Savings Directive. The changes made under the Amgridirective include extending the scope of the EU
Savings Directive to payments made to, or secunedckrtain other entities and legal arrangemeintsuding
trusts and partnerships), where certain conditianes satisfied. They also broaden the definitiort'ioferest
payment” to cover income that is equivalent toregé Investors who are in any doubt as to thesitipm should
consult their professional advisers.

The EU Savings Directive may, however, be repealetlie course in order to avoid overlap with theeaded
Council Directive 2011/16/EU on administrative cergtion in the field of taxation, pursuant to whidember
States will be required to apply other new measwresnandatory automatic exchange of informationmfro
January 1, 2016.

If a payment under a Note were to be made by aopdrsa Member State or another country or teryitehich
has opted for a withholding system and an amouyrrah respect of, tax were to be withheld froratthayment
pursuant to the EU Savings Directifees amended from time to time} any law implementing or complying
with, or introduced in order to conform to, the Bavings Directive, neither the Issuer nor any Rayigent nor
any other person would be obliged to pay additi@amabunts under the terms of such Note as a rebdlteo
imposition of such withholding tax. The Issuertiswever, required to maintain a paying agent inearider State
that will not be obliged to withhold or deduct tarsuant to the EU Savings Directive or any suah la

The Proposed Financial Transactions Tax

On February 14, 2013 the European Commission phddisa proposal for a directive for a common finahci
transactions tax ETT") in Belgium, Germany, Estonia, Greece, SpainnEea Italy, Austria, Portugal, Slovenia
and Slovakia (theparticipating Member States’).

The proposed FTT has very broad scope and couilakrdfduced in its current form, apply to certagatings in
the Notes (including secondary market transactiomsgrtain circumstances.

Under the current proposal the FTT could applydriain circumstances to persons both within andideitof the
participating Member States. Generally, it woulglgido certain dealings in the Notes where at least party is
a financial institution, and at least one partestablished in a participating Member State. Araial institution
may be, or be deemed to be, “established” in aggaating Member State in a broad range of circamsgs,
including (a) by transacting with a person estélgldsin a participating Member State or (b) wheeefthancial
instrument which is subject to the dealings isaskim a participating Member State.

The FTT proposal remains subject to negotiatiombeh the participating Member States and the lggafithe
proposal is uncertain. Additional EU Member States/ decide to participate, although certain otHémEember
States have expressed strong objections to theogmfpand/or certain of the participating Membeat&t may
decide to withdraw. The FTT proposal may therefimaltered prior to any implementation .

In May 2014, a joint statement by ministers of gaeticipating Member States (excluding Slovenia)posed
“progressive implementation” of the FTT, with thetial form applying the tax only to transactiomsshares and
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some derivatives. On January 27, 2015, a furthiat ggatement by ministers of the participating Mi@mStates
(excluding Greece) was released, confirming theaiglon that the FTT should be based on the pimapthe
widest possible base and low rates while takingdohsideration of the impacts on the real econamy risk of
relocation of the financial sector. The statemdst seiterated a willingness to create the conditinecessary to
implement the FTT on January 1, 2016.

Prospective holders of the Notes are advised tothed own professional advice in relation to HET.
United Kingdom Provision of Information Requirements

The comments below are of a general nature andbased on current United KingdomUK”) tax law, as

applied in England and Wales, and published practid HM Revenue & CustomsHMRC"), the UK tax

authorities. Such law may be repealed, revoked adtified (possibly with retrospective effect) andtspractice

may change, resulting in UK tax consequences diftefrom those discussed below. The comments hisalv
only with UK rules relating to information that maged to be provided to HMRC in respect of cenmipments
in connection with the Notes. They do not deal \aitly other UK tax consequences of acquiring, owrdng
disposing of the Notes. Each prospective investoulsl seek advice based on its particular circumstés from
an independent tax adviser.

HMRC has powers to obtain information relating éc\gities in certain circumstances. This may inelddtails

of the beneficial owners of the Notes (or the pessfor whom the Notes are held), details of thesqes to whom
payments derived from the Notes are or may be paid information and documents in connection with
transactions relating to the Notes. Information rhayrequired to be provided by, amongst othershitders of
the Notes, persons by or through whom paymentsetkifrom the Notes are made or who receive suchmeaits
(or who would be entitled to receive such payméinteey were made), persons who effect or are &y par
transactions relating to the Notes on behalf ofexghand certain registrars or administrators. Irtage
circumstances, the information obtained by HMRC tmayexchanged with tax authorities in other coastri
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SUBSCRIPTION AND SALE

Each of the Joint Lead Managers has, pursuantSabacription Agreement (th&ubscription Agreement) to

be dated on or about March 2, 2015 severally atdoirtly agreed to subscribe or procure subscslfer the
principal amount of the Notes at the issue pricB955% of the principal amount of Notes. The ésswill pay
the Joint Lead Managers a combined management agerwriting commission of 0.105% of the aggregate
principal amount of the Notes.

The Issuer will reimburse the Joint Lead Managarsespect of certain of their expenses, and hasedgro
indemnify the Joint Lead Managers against certabillties (including liabilities under the Secieg Act)
incurred in connection with the issue of the NofElse Subscription Agreement may be terminated maoe
circumstances prior to payment of the net subsoriphoney in respect of the Notes to the Issuee. Jaint Lead
Managers have agreed, severally but not jointhyntiemnify the Issuer against certain liabilitiesurred by the
Issuer if that Joint Lead Manager does not comgilly wertain selling restrictions.

The Joint Lead Managers and their affiliates h&ween time to time, engaged in, and may in the ®iteingage in,
various commercial dealings in the ordinary cowséusiness with the Issuer. The Joint Lead Mamabare
received customary fees and commissions for tliegedctions and services.

United States

The Notes have not been and will not be registarettr the Securities Act and may not be offeresbotit within

the United States except pursuant to an exemptiom,for in a transaction not subject to, the regiiin

requirements of the Securities Act. Accordinglye floint Lead Managers have agreed to offer thed\fotaesale
in the United States initially only to persons tliegsonably believe to be qualified institutionayérs in reliance
on Rule 144A and outside the United States in offshransactions in reliance on Regulation S. Taugel in
this paragraph have the respective meanings govdretn by Regulation S.

In addition, until 40 days after the commencemdrthe offering, an offer or sale of Notes withiretlnited
States by any dealer (whether or not participaitingpe offering) may violate the registration ragments of the
Securities Act if such offer or sale is made othsewhan in accordance with Rule 144A under theuStees Act.

Each Joint Lead Manager has represented and atraedeither such Joint Lead Manager nor its afé, nor
any persons acting on its or their behalf, haveagad or will engage in any directed selling eff¢es defined in
Regulation S) with respect to the Notes, and soaft lLlead Manager, its affiliates and any persarigg on its
or their behalf have complied and will comply witte offering restrictions requirement of Regulatin

United Kingdom
Each Joint Lead Manager has represented and attpaged

(a) it has only communicated or caused to be conwated and will only communicate or cause to be
communicated an invitation or inducement to engamgé@vestment activity (within the meaning of
Section 21 of the Financial Services and Markets2800, as amended from time to time, (tRSMA™)
received by it in connection with the issue or s#lany Notes in circumstances in which Sectiorl21(
of the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all apgigle provisions of the FSMA with respect to anythin
done by it in relation to the Notes in, from oreise involving the United Kingdom.

The Republic of Italy

The offering of the Notes has not been registerégd the Commissione Nazionale per le Societa e la Borsa
(“CONSOB") pursuant to Italian securities legislation aadgcordingly, each Joint Lead Manager has repredgente
and agreed that it may not, and will not, offel] eedeliver any Notes, nor may, or will, distriteucopies of this
Prospectus or any other document relating to thle\io the Republic of Italy (taly ") except:

0] to qualified investorsifivestitori qualificat), as defined in Article 26, paragraph 1, letterddCONSOB
Regulation No. 16190 of 29 October 2007, as ameiftiRdgulation No. 16190, pursuant to Article
100, paragraph 1, letter (a) of Legislative Dedxee 58 of 24 February 1998, as amended (ttedi&n
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Financial Act”) and , Article 34-ter, first paragraph, letten @f CONSOB Regulation No. 11971 of 14
May 1999, as amendedRegulation No. 11977); or

(i) in any other circumstances where an expressmgion from compliance with the restrictions orbla
offerings applies, including, without limitationugsuant to Article 100 of the Italian Financial Astd
Article 34+ter of Regulation No. 11971.

Any such offer, sale or delivery of the Notes astdbution of copies of this Prospectus or any otiecument
relating to the Notes in Italy must be in compliamngth the selling restriction under (i) or (ii) @& and must be
effected in accordance with all Italian securitites;, exchange control and other applicable lavgsragulations
and, in particular, must be:

(a) made by investment firms, banks or financiédrimediaries permitted to conduct such activitietaly
in accordance with the relevant provisions of thdéidn Financial Act, Regulation No. 11971, Regolat
No. 16190 and Legislative Decree No. 385 of 1 Saptr 1993, as amended (tHgahking Act™);

(b) in compliance with Article 129 of the Bankingtand the implementing guidelines of the Banktalyl
as amended from time to time, pursuant to whichBhek of Italy may request information on the
offering or issue of securities in Italy; and

(c) in compliance with any other applicable lawsl aagulations or requirements that may be imposea f
time to time by the Bank of Italy, CONSOB or anhat Italian authority.

Any investor purchasing the Notes in the offeringalely responsible for ensuring that any offate sdelivery or
resale of the Notes it purchased in the offeringueg in compliance with applicable Italian laws aedulations.

This Prospectus, any other document relating tiNtbies and the information contained therein aenited only
for the use of its recipient and, unless in circtamees which are exempted from the rules goveraffegs of
securities to the public pursuant to Article 100thed Italian Financial Act and Article 3¢ of Regulation No.
11971, are not to be distributed, for any reasmaly third-party located in Italy. No person laxhtn Italy other
than the original recipients of this document maly pn it or its contents.

The Republic of Cote d’lvoire

Each Joint Lead Manager has represented, warrangt@greed that it has not offered or sold, anbnatl offer
or sell, any Notes in Céte d’lvoire except in coimpte with all applicable rules and regulations.
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UNITED STATES TRANSFER RESTRICTIONS

Because of the following restrictions, purchasems advised to consult legal counsel prior to makamy offer,
sale, resale, pledge or other transfer of the Notes

Each purchaser of the Notes will be deemed to hapeesented and agreed as follows (terms usedisn th
paragraph that are defined in Rule 144A or in Ratiph S under the Securities Act are used hereitefined
therein):

1.

it is not an affiliate” (as defined in Rule 144 under the Securities Axtthe Republic or acting on
behalf of the Republic and (A) (i) is a qualifietstitutional buyer, (ii) is aware that the saldla Notes
to it is being made in reliance on Rule 144A, aiiifli§ acquiring such Notes for its own accounttioe
account of a qualified institutional buyer or (B)id, or at the time the Notes are purchased w&jlthe
beneficial owner of such Notes and is outside thigdd States (within the meaning of Regulation S);

it acknowledges that the Notes have not beenadlhdot be registered under the Securities Actvith
any securities regulatory authority of any jurisidic and may not be offered or sold within the USept
as set forth below;

it understands and agrees that if in the futulecides to resell, pledge or otherwise tranafer Notes or
any beneficial interests in any Notes other thatJarestricted Global Note Certificate, such Notesym
be resold, pledged or transferred only (A) by atiahinvestor (i) to the Republic, (ii) to a persavhom

the seller reasonably believes is a qualified timstinal buyer that purchases for its own accourfoo

the account of a qualified institutional buyer irtransaction meeting the requirements of Rule 144A
under the Securities Act, (iii) in an offshore santion meeting the requirements of Rule 903 or &04
Regulation S under the Securities Act or (iv) parguto an exemption from registration under the
Securities Act provided by Rule 144 under the S&earAct (which may or may not be available)
(resales described in sub clauses (i) throughofithis clause (A), Safe Harbor Resaley, or (B) by a
subsequent investor, in a Safe Harbor Resale @wupnt to any other available exemption from the
registration requirements under the Securities (pcbvided that as a condition to the registration of
transfer of any Notes otherwise than in a Safe blaResale, the Republic or the Fiscal Agent may
require delivery of any documents or other evidefimeluding but not limited to an opinion of coul)se
that it, in its sole discretion, may deem necessanappropriate to evidence compliance with such
exemption), and in each of such cases, in accoedaitb any applicable securities laws of any stdte
the US and any other jurisdiction;

it agrees to, and each subsequent holder isreelgio, notify any purchaser of the Notes fronofitthe
resale restrictions referred to in clause 3 abib¥ken applicable;

it understands and agrees that (A) Notes ihjt@ffered in the US to qualified institutional beng will be
represented on issue by a Restricted Global NotgfiCate and (B) that Notes offered outside the idS
reliance on Regulation S will be represented omeidsy an Unrestricted Global Note Certificate;

it understands that the Notes, other than thedtiicted Global Note Certificate, will bear adeg to the
following effect unless otherwise agreed to byRepublic:

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITEBRTATES SECURITIES ACT OF
1933 AS AMENDED (THE SECURITIES ACT”). THE HOLDER HEREOF, BY PURCHASING
THIS NOTE, AGREES FOR THE BENEFIT OF THE REPUBLICFCCOTE D'IVOIRE (THE
“REPUBLIC") THAT THIS NOTE MAY BE OFFERED, RESOLD, PLEDGED ®© OTHERWISE
TRANSFERRED ONLY (A) BY AN INITIAL INVESTOR (AS DERMNED BELOW)(1) TO THE
REPUBLIC, (2) SO LONG AS THIS NOTE IS ELIGIBLE FORESALE PURSUANT TO RULE
144A UNDER THE SECURITIES ACT RULE 144A"), TO A PERSON WHOM THE SELLER
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (AS DEFINED IN RULE
144A) IN ACCORDANCE WITH RULE 144A, (3) IN AN OFFSBRE TRANSACTION IN

ACCORDANCE WITH RULE 903 OR 904 OF REGULATION S UNHIR THE SECURITIES ACT OR
(4) PURSUANT TO AN EXEMPTION FROM REGISTRATION IN @CORDANCE WITH RULE
144 UNDER THE SECURITIES ACT (WHICH MAY OR MAY NOBE AVAILABLE) (RESALES

DESCRIBED IN SUBCLAUSES(1) THROUGH (4) OF THIS CLASE (A), “SAFE HARBOR

RESALES"), OR (B) BY A SUBSEQUENT INVESTOR, IN A SAFE HARBR RESALE OR
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PURSUANT TO ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACTPROVIDED THAT AS A CONDITION TO THE
REGISTRATION OF TRANSFER OF ANY NOTES OTHERWISE THNAIN A SAFE HARBOR
RESALE, THE REPUBLIC OR THE TRANSFER AGENT MAY REQRE DELIVERY OF ANY
DOCUMENTS OR OTHER EVIDENCE (INCLUDING BUT NOT LIMIED TO AN OPINION OF
COUNSEL) THAT IT, IN ITS SOLE DISCRETION, MAY DEEMNECESSARY OR APPROPRIATE
TO EVIDENCE COMPLIANCE WITH SUCH EXEMPTION), AND INEACH OF SUCH CASES, IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF NY STATE OF THE UNITED
STATES AND ANY OTHER JURISDICTION, AS PROVIDED INHE AGENCY AGREEMENT.
THE HOLDER HEREOF, BY PURCHASING THIS NOTE, REPRB$ES AND AGREES FOR THE
BENEFIT OF THE REPUBLIC THAT IT WILL NOTIFY ANY PURHASER OF THIS NOTE FROM
IT OF THE RESALE RESTRICTIONS REFERRED TO ABOVE;

FOR ALL PURPOSES OF THIS NOTE, THE TERMNITIAL INVESTOR " MEANS ANY
PERSON WHO, IN CONNECTION WITH THE INITIAL DISTRIBUION OF THIS NOTE,
ACQUIRES SUCH NOTE FROM THE REPUBLIC OR ANY JOINTEAD MANAGER (AS SUCH
TERM IS DEFINED IN THE FISCAL AGENCY AGREEMENT) PARCIPATING IN SUCH
DISTRIBUTION OR ANY AFFILIATE OF ANY OF THE FOREGNG;

it acknowledges that, prior to any transfer oté¢ or of beneficial interests in a Global Notetifieate,

the holder of Notes or the holder of beneficiakmasts in a Global Note Certificate, as the case lmea
may be required to provide certifications and ott@rumentation relating to the manner of such fesins
and submit such certifications and other documimteds provided in the relevant Agency Agreement;
and

it acknowledges that the Republic and the Joé&atd Managers and others will rely upon the trutd a
accuracy of the foregoing acknowledgments, reptatiens and agreements and agrees that, if any of
such acknowledgments, representations and agregrdeeined to have been made by virtue of its
purchase of Notes are no longer accurate, it gphathptly notify the Republic, and if it is acquigimny
Notes as a fiduciary or agent for one or more agtsyut represents that it has sole investmentelisn

with respect to each such account and that it blhgpdwer to make the foregoing acknowledgments,
representations and agreements on behalf of eabrasgount.
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GENERAL INFORMATION
Authorization

The Republic has obtained all necessary consepgspeals and authorizations in Céte d’lvoire in mection
with the issue and performance of the Notes. Theeiof the Notes was authorized pursuant to (iFihence
Law no. 2014-861 dated December 22, 2014 (as aaign the Official Journal on December 30, 2017 &i)

the Presidential Decree no. 2013-802 dated Novefhe2013 (as published in the Official JournaNmvember
26, 2013) appointing and delegating certain powethe Minister of Economy and Finance and to theidter of
the Budget.

Listing and Admission to Trading

Application has been made to the Luxembourg Staath&nge for the Notes to be admitted to tradinghen
Regulated Market of the Luxembourg Stock Exchangddh is a regulated market for the purposes oé®ive
2004/39/EC on Markets in Financial Instruments) emtbe listed on the Official List of the LuxembguBtock
Exchange. So long as the Notes remain in globah,f@eutsche Bank Luxembourg S.A., acting as lisdggnt,
will act as intermediary between the Luxembourgckt&xchange and the Issuer and the Noteholders. It
expected that admission of the Notes to tradinbbeilgranted on or before March 3, 2015.

The total expenses related to the admission tangaaf the Notes are approximately EUR8,010.
Clearing Systems

The Notes have been accepted for clearance throlghfaciliies of DTC, Euroclear and Clearstream,
Luxembourg. The relevant trading information is aett below:

Notes sold pursuant to Regulatic: Common Cod— 11965174
ISIN — XS119651743
Notes sold pursuant to Rule 14: Common Cod— 11976688¢
ISIN — US221625AM8.
CUsIP— 221625AM¢

No significant change

Since 31 December 2014, there has been no sigttifitenge in the Issuer’s gross public debt, foréigde and
balance of payments, foreign exchange reservesata budgetary systems figures, financial positoml
resources and income and expenditure.

Litigation

The Republic is not, nor has it been involved ig gavernmental, legal or arbitration proceedingsl(iding any
such proceedings which are pending or threatenadhiah the Republic is aware) in the 12 months @dawy the
date of this Prospectus which may have or haveiéh period had a significant effect on the finahpiasition of
the Republic.

Documents

For the period of 12 months following the date listProspectus, copies of the following documenitk bve
available for inspection during usual business i any weekday (Saturdays, Sundays and publidaysl
excepted) at the specified office of the Payingm#der the time being in Luxembourg:

(a) the Agency Agreement which includes the forfrihe Global Notes; and

(b) the budget of the Republic for the currentdisgear.

In addition, copies of this Prospectus are avadlabh the Luxembourg Stock Exchange’s website at
www.bourse.lu.
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Joint Lead Managers transacting with the Republic

Certain of the Joint Lead Managers and their afél§ have engaged, and may in the future engage/gstment
banking and/or commercial banking transactions ,véitid may perform services to, the Republic andfftkates
in the ordinary course of business.

Yield

On the basis of the issue price of the Notes d3®5% of their principal amount, the yield on thetéis 6.625%
on an annual basis.

Interested Persons

No person involved in the offering of the Notes laag interest in such offering which is material siach
offering.

Contact

The Issuer’s contact numbers are +225 20 25 0%806-325 20 20 08 70.

155



ISSUER

The Republic of Cote d’lvoire
Ministry of Economy and Finance
Avenue Marchand x Rue Lecoeur

Immeuble SCIAM, 19éme étage

01 BP 670 Abidjan
Céte d'lvoire

JOINT LEAD MANAGERS

Citigroup Global Markets Limited BNP Paribas Deutsche Bank AG, London Branch
Citigroup Centr 10 Harewood Avent Winchester Hous
33 Canada Square, Canary WI London NW1 6A/ 1 Great Winchester Stre
London E14 5LE United Kingdon London EC2N 2D|
United Kingdon United Kingdon

FISCAL AGENT, PAYING AGENT AND TRANSFER AGENT

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom

LUXEMBOURG REGISTRAR AND LISTING AGENT

Deutsche Bank Luxembourg S.A.
2 Boulevard Konrad Adenauer
L-1115 Luxembourg
Luxembourg

U.S. REGISTRAR, U.S. TRANSFER AGENT, U.S. PAYING AGENT, DTC CUSTODIAN
Deutsche Bank Trust Company Americas
60 Wall Street
MSNYC60-1630
New York, New York 10005
USA

LEGAL ADVISERS

To the Issuer

As to English anUS law As to the Republic of Cote d’'lvoire le
Cleary Gottlieb Steen & Hamilton LLP Cabinet ADKA
City Place House, 55 Basinghall St Immeuble “La Baie de Cocody”, Cocody, Route
London EC2V 5El Lycée Techniqu
United Kingdon 04 BP 403 Abidjan C
Céte d'lvoire
LEGAL ADVISERS

To the Joint Lead Managers

As to English and US la As to the Republic of Cote d’lvoire Le
White & Case LLP Fadika, Delafosse, Kacoutie Associes
5 Old Broad Stre: 19, Place Vendobn Residence “Les Harmonie
LondonEC2N 1DW 75001 Pari Rue du Dr Jam
United Kingdon Franct 01 BP 229
Abidjan

Lagunes, Cote d'lvoil
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