
CÔTE D'IVOIRE
Table 1 2022
Population, million 28.2

GDP, current US$ billion 70.1

GDP per capita, current US$ 2487.9

International poverty rate ($2.15)a 11.4

Lower middle-income poverty rate ($3.65)a 39.6

Upper middle-income poverty rate ($6.85)a 75.4

Gini indexa 37.2

School enrollment, primary (% gross)b 98.2

Life expectancy at birth, yearsb 59.0

Total GHG emissions (mtCO2e) 57.1

Source: WDI, Macro Poverty Outlook, and official data.
a/ Most recent value (2018), 2017 PPPs.
b/ WDI for School enrollment (2021); Life expectancy
(2020).

Although growth rebounded from

COVID-19 in 2021, adverse spillovers

from Russia’s invasion of Ukraine and

global monetary tightening emphasize

macroeconomic imbalances. Real growth

is estimated at 6.7 percent in 2022 (4 per-

cent per capita) with limited poverty re-

duction due to higher food prices. Annual

inflation reached 5.2 percent in 2022 – a

decade high increase given price volatility

and deteriorating terms of trade. The out-

look hinges on robust revenue mobiliza-

tion, debt management and structural re-

forms to rebuild fiscal buffers.

Key conditions and
challenges

After being one of the fastest growing
economies in SSA for almost a decade –
with real GDP growth averaging 8.2 per-
cent over 2012–19 (5.7 percent in per capita
terms) – the global crises brought about by
COVID-19 and war in Ukraine, have un-
derlined the need for continued structural
reforms to move towards the objective of
doubling GDP per capita by 2030. Produc-
tivity growth has remained flat since 2017.
Leveraging private investment, greater
capital deepening, reducing allocative in-
efficiencies through pro-competition poli-
cies, improving human capital, as well as
increasing resilience to climate risks would
create a more resilient and sustainable
growth path.
Downside risks predominate in the short
term. The war in Ukraine increases com-
modity price volatility, worsening external
balances of net commodity importers, such
as Côte d’Ivoire, while increasing energy
and food inflation. Tightening global fi-
nancial markets, despite early signs of
monetary policy normalization in ad-
vanced economies, put additional pressure
on fiscal vulnerabilities and require active
debt and fiscal management. Regional in-
security and climate-related factors could
also dampen the outlook. In the medium
term, the rollout of the National Develop-
ment Plan will depend on adequate financ-
ing, premised on greater domestic revenue
mobilization and private investment.

Recent developments

Amid the global turmoil, the Ivorian econo-
my has started to decelerate, posting an esti-
mated 6.7 percent real GDP growth in 2022
(4.0percentpercapita),downfromthe7per-
cent registered in 2021. Growth was driven
by private consumption, supported by in-
creases in public sector wages and public in-
vestment. Industry, including construction,
and services were the main supply-side
growth motors, contributing 1.5 and 4.7 per-
centage points, respectively. Construction
and retail trade indices increased by 21.2
percentand11.9percenty-o-y, respectively.
Inflation averaged 5.2 percent in 2022, up
from 4.2 percent in 2021, on account of
higher food (+8.9 percent), housing, water,
energy (+5.7 percent) and transport (+6.4
percent) prices. Regional security-related
disruptions, the war in Ukraine-induced
commodity price spike, and the depreci-
ation of the CFAF against the US dollar
passed-through via imported and local
prices. Price caps on key food staples and
fuel subsidies contained further upward
pressure with core inflation contributing
2.7 percentage points to headline inflation.
To counter inflation across WAEMU coun-
tries, the Central Bank of West African
States (BCEAO) raised policy interest rates
by a cumulative 75 basis points in 2022 (to
2.75 percent for liquidity calls and 4.75 per-
cent for the marginal lending facility).
The trade balance turned negative at -2.6
percent of GDP in 2022, widening the cur-
rent account deficit from 4.1 percent in 2021,
to an estimated 6.5 percent in 2022, owing to

FIGURE 1 Côte d'Ivoire / Budget balance and change in
public debt
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Source: MFMOD and World Bank staff estimates.

FIGURE 2 Côte d'Ivoire / Actual and projected poverty
rates and real GDP per capita
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sustained infrastructure related imports,
higher import prices and declining export
demand and prices.
Containing inflationary pressures has been
achieved largely through fiscal policy, with
expenditures of around 1.6 percent of GDP
(including 0.6 percent of GDP in revenue
forgone due to implicit fuel subsidies), lift-
ing the fiscal deficit to a decade-high 6.8 per-
cent of GDP in 2022. The hike resulted also
from infrastructure spending (at 6.8 percent
of GDP), and high interest payments. As a
result, public and publicly guaranteed debt
increased, to 56.9 percent of GDP, from 52.1
percent of GDP in 2021. The aborted Eu-
robond operation in 2022 was replaced by
more expensive commercial debt set to in-
crease interest payments in the short-term,
unless reprofiled.
The extreme poverty incidence (less than
$2.15 a day per capita in PPP) is expected to
have increased to 12.3 percent in 2022, 0.6
percentage points higher than in 2021. The
expansion of services and industry (6.7 and
8.2 percent real growth in 2022), which em-
ploy 46.7 and 14.1 percent of the labor force,
respectively, were drivers of poverty reduc-
tion. However, the increase in food prices
offset the effects of economic growth on
poverty(withouttheeffectsoffoodinflation,
weestimatethatpovertywouldhavefallen).

Outlook

Economic activity should decelerate slight-
ly in 2023 on the back of continued global
headwinds subduing net exports, clouding
private investment expectations, and fuel-
ing uncertainty around inflationary expec-
tations. Growth is however expected to re-
main strong over the medium-term, pro-
jected to average 6.5 percent between
2024-2025, driven by domestic demand,
continued high public investment increas-
ingly complemented by private invest-
ment if pro-competitive market reforms
continue and structural reforms aligned
with macroeconomic stability deepen.
The fiscal deficit should converge towards
the regional target of 3 percent by 2025,
stabilizing debt at about 56 percent of
GDP. However, this hinges on a credible
revenue mobilization strategy. Delaying
fiscal adjustment towards the regional fis-
cal deficit target could exacerbate debt sus-
tainability risks, while increasing regional
financing needs, reducing FX reserve
buffers, and elevating inflationary risks.
Inflation should decelerate from 2023 and
gradually converge below 2 percent, as
global commodity prices ease. BCEAO will

likely need to continue tightening in 2023
in line with other major central banks, as
FX reserves have declined, and inflation
remains well above the target range of 1-3
percent. Any delays to fiscal adjustments
towards the regional fiscal deficit target
could exacerbate debt sustainability risks
in some countries and put additional pres-
sure on the regional financial sector.
Despite the deceleration in economic
growth in 2023, poverty is expected to fall to
12 percent driven by the industry and ser-
vices sectors, and the reduction in inflation,
especially among food items (expected to
fall from 8.9 percent in 2022 to 4.8 percent in
2023). Poverty reduction should continue in
the medium term despite the negative head-
winds, reflecting higher employment in in-
dustry and services. Extreme poverty
(US$2.15 2017 PPP) is expected fall to 11.4
percent by 2024 and to 11.0 by 2025.
Heightened market uncertainties and tight
monetary policy will continue driving up
costs of external and domestic debt, increas-
ing debt vulnerabilities due to rollover risks
in the short-term, aggravating tensions be-
tween rebuilding fiscal space and sustain-
ing strong growth. Increasing domestic rev-
enue mobilization, efficient public spend-
ing, and prudent borrowing remain crucial
to ensure macroeconomic stability.

TABLE 2 Côte d'Ivoire / Macro poverty outlook indicators (annual percent change unless indicated otherwise)

2020 2021 2022e 2023f 2024f 2025f
Real GDP growth, at constant market prices 1.7 7.0 6.7 6.2 6.5 6.5

Private Consumption 4.7 3.5 3.3 3.7 3.9 4.3
Government Consumption 2.5 8.6 8.0 7.0 2.7 2.3
Gross Fixed Capital Investment 26.8 8.6 9.8 8.5 10.6 9.7
Exports, Goods and Services 10.7 10.6 10.2 8.4 8.8 9.2
Imports, Goods and Services 6.1 13.4 6.8 6.4 6.8 7.6

Real GDP growth, at constant factor prices 1.3 7.0 6.7 6.2 6.5 6.5
Agriculture 8.9 2.7 5.1 -0.4 1.4 11.1
Industry -1.6 7.4 8.1 10.1 10.0 4.1
Services -0.2 8.6 6.8 7.0 6.7 6.1

Inflation (Consumer Price Index) 2.4 4.2 5.2 3.5 1.8 1.7

Current Account Balance (% of GDP) -3.1 -4.0 -6.5 -5.6 -5.0 -4.1
Net Foreign Direct Investment Inflow (% of GDP) 1.1 1.5 1.3 1.7 2.2 1.9

Fiscal Balance (% of GDP) -5.4 -5.0 -6.8 -5.2 -4.1 -3.0
Revenues (% of GDP) 14.6 15.6 15.0 15.9 16.2 16.4
Debt (% of GDP) 48.1 52.1 56.9 56.6 56.3 56.0
Primary Balance (% of GDP) -3.6 -3.0 -4.5 -2.6 -1.8 -0.9

International poverty rate ($2.15 in 2017 PPP)a,b 11.2 11.7 12.3 12.0 11.4 11.0

Lower middle-income poverty rate ($3.65 in 2017 PPP)a,b 38.2 38.8 39.2 38.5 37.4 36.4

Upper middle-income poverty rate ($6.85 in 2017 PPP)a,b 72.9 74.2 73.4 72.1 70.8 69.4

GHG emissions growth (mtCO2e) 3.7 3.8 3.1 3.4 3.3 3.1
Energy related GHG emissions (% of total) 25.7 27.8 29.2 30.6 31.7 32.4

Source: World Bank, Poverty & Equity and Macroeconomics, Trade & Investment Global Practices. Emissions data sourced from CAIT and OECD.
Notes: e = estimate, f = forecast.
a/ Calculations based on 2018-EHCVM. Actual data: 2018. Nowcast: 2019-2022. Forecasts are from 2023 to 2025.
b/ Projection based on microsimulation model that accounts for differences in sectoral growth, food and nonfood inflation.
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