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Risk of external debt distress Moderate

Overall risk of debt distress Moderate
Granularity in the risk rating Some space to absorb shock
Application of judgment No

Benin remains at moderate risk of external debt distress. The rating is unchanged from the
previous May 2019 DSA. All the projected external debt burden indicators remain below their
thresholds under the baseline, but the ratio of the present value (PV) of external debt to exports
exceeds its threshold in the case of an extreme shock to exports.’

With regard to public and publicly guaranteed (PPG) debt (external plus domestic), the
overall risk of debt distress remains also moderate because of the external debt rating.
Nonetheless, the PV of public debt-to-GDP ratio remains below its prudent benchmark in the
baseline and shock scenarios.

' Under the revised Debt Sustainability Framework for Low-Income Countries, Benin's Composite Indicator is 2.962 based on the
October 2019 WEO and the CPIA score released in 2019, corresponding to the medium debt-carrying capacity.



BENIN

N PUBLIC DEBT COVERAGE

Text Table 1. Benin: Subsectors of the Public Sector
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1 The country's coverage of public debt The central government, central bank, government-guaranteed debt
Used for the
Default analysis Reasons for deviations from the default settings

2 Other elements of the general government not captured in 1. 0 percent of GDP 00
3 SoE's debt (quaranteed and not guaranteed by the government) 1/ 2 percent of GDP 06
4 PPP 35 percent of PPP stock 26
5 Financial market (the default value of 5 percent of GDP is the minimum value) 5 percent of GDP 50

Total (2+3+4+5) (in percent of GDP) 82

1/ The default shack of 2% of GDP will be triggered for countries whose government-guaranteed debt is not fully captured under the country's public debt definition (1). If it is already included in the
government debt (1.) and risks associated with SoE's debt not quaranteed by the government is assessed to be negligible, a country team may reduce this to 0%.

1. In the Debt Sustainability Analysis (DSA) of Benin, public debt covers both the debt of the
central government as well as the guarantees provided by the central government.2 The DSA

classifies external and domestic debt based on the currency criterion, given data constraints that prevent
the use of the residency criterion. Debt to the IMF owed by the Central Bank is included in external debt.

2. The authorities completed an audit about the stock of unpaid claims held by the private
sector on the government in January 2019. The authorities found a stock of arrears to suppliers of 0.2
percent GDP incurred before 2016. This amount of arrears was added to the 2019 debt stock. The current
fiscal projections also assume a gradual clearance of the arrears over 2020-22 at a pace of 0.1 percent of
GDP per year.

3. The debt of state-owned enterprises (SOEs) and subnational governments are not included
in the baseline analysis but are captured in the contingent liability shock. Because SOEs can entail
contingent liabilities for the government and create fiscal risks, it is important to have an exhaustive
overview of their financial situation.? The authorities have made progress in the area of monitoring in past

2 Government domestic arrears are also included see below.

3 In the context of the Government Action Program, the authorities are contemplating several key projects of
infrastructure, including some conducted through SOEs. For instance, the government has started discussions with
the Chinese authorities to build a new international airport. At this stage, the amount, financing scheme, and

(continued)
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BENIN

years, by collecting financial information on SOEs. In early 2019, they produced an estimate of 0.6 percent
of GDP for the non-guaranteed commercial debt of 13 state-owned companies at end-2018.# For end-
2019, SOE non-guaranteed commercial debt is projected at 0.5 percent of GDP. Also, to address
contingent liability risks, the authorities are in the process of adopting a new law on SOEs that aims at
improving their governance and indirectly their economic and financial performance. In the context of the
current DSA, the following approach is taken:

o All guaranteed SOE debt is included in the debt stock in the baseline.

e Non-guaranteed SOE debt is captured as contingent liability shock. This shock is set at 0.6
percent of GDP (to reflect the information collected on SOE debt).

e Further work is needed to properly and fully incorporate SOEs in the DSA baseline, including
consolidating the general government fiscal accounts with the financial statements of the SOEs
(both on the revenue and expenditure sides). The authorities see this consolidation as a
prerequisite before incorporating SOE debt into total debt (in the baseline) and are working with
AFRITAC WEST to establish a work program.

I BACKGROUND ON DEBT

4. The recent rebasing of national accounts has significantly improved the fiscal and debt
ratios. In July 2019, the authorities published revised national accounts, with the past GDP trajectory being
revised upward by 37 percent. Such exercise has led to a sharp downward revision of all fiscal ratios, in
particular the public debt ratio which was revised down from 54.7 percent of GDP to 41.4 percent in 2019.
However, the ratios of the DSA that are expressed in terms of taxes and exports remained unchanged or
have only marginally improved. Indeed, taxes are unaffected by the rebasing, while the upward revision of
the GDP was mostly based on an increase in private consumption, not exports.

5. Benin’s public debt has increased rapidly since 2014. Total public debt (external plus domestic)
increased from 22.3 percent in 2014 to 41.5 percent in 2018.° The increase was primarily due to higher
domestic debt, which tripled over three years, growing from 7.8 percent of GDP in 2014 to 23.7 percent of
GDP in 2017. Such a rise in the domestic debt was essentially driven by the scaling-up of public
investment. Over 2015-17, the authorities have increasingly relied on the domestic and regional financial
market to finance public investment projects at non-concessional terms. With the debt reprofiling of
October 2018, the stock of domestic debt declined, and is estimated at 22.2 percent of GDP in 2018. As for
external debt, the increase was relatively small over the 2014-18 period (4.8 percent of GDP), reaching 19.3
percent of GDP in 2018.

calendar are unknown. When information is available, this project will be reflected in the DSA to the extent that it
impacts public debt and, more generally, fiscal sustainability.

4 Guarantees on SOE debt provided by the central government are already included in public debt.

> In the paper, debt stocks are measured at the end of the year. For instance, 2018 debt refers to the debt at the end
of 2018.

(continued)
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6. The debt service burden is relatively high in Benin. The ratio of debt service to revenue stands
at 55 percent in 2019 and is expected to decrease to around 48 percent on average in the medium term
and 22 percent in long run. By comparison, the debt service is projected to account for 29 percent of
revenue, on average, in WAEMU countries and 22 percent in all low-income developing countries in
2019.5

7. Financial conditions have eased on the regional money and interbank markets since April
2019. Broad money growth remained buoyant in the first half of 2019 on the back of a pickup of net
domestic assets, including credit to the private sector which grew by 9.5 percent y-o-y. While bank
liquidity was broadly stable, banks started to lower the volume and pricing of their bids for BCEAO
refinancing in the second quarter. As a result, the weighted average auction rate on the money market has
declined to around 3 percent thereby remaining in the lower half of the BCEAO's monetary policy corridor.
The average weekly rate on the interbank market has also declined to below the BCEAO's maximum
refinancing rate since April, although transaction volumes have not increased significantly. Meanwhile,
access on the regional sovereign security market has continued to be good, with average subscription
rates close to 90 percent coupled with some lowering of yields and lengthening of the average maturity.
Against this background, the September 2019 Monetary Policy Committee Meeting left policy rates
unchanged.

Text Figure 1. Benin: Central Government Debt 2010-18
(in percent of GDP)
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Sources: Authorities’ data and staff calculations.

I STRUCTURE OF DEBT

8. Benin issued its first Eurobond in March 2019. The Eurobond amounted to EUR 500 million
(equivalent to 3.9 percent of 2019 GDP) and was two times oversubscribed, attracting EUR 1.1 billion in
demand. The issuance was done at favorable terms (see Box 1).

o. The Eurobond, combined with the 2018 debt reprofiling, has titled the composition of the
public debt towards external debt. In 2016 and 17, Benin’s domestic debt accounted for more than half
of total debt (about 60 percent of total debt at end-2017). The October 2018 debt reprofiling operation,
which issued cheap and long-term external debt to buy back more expensive and shorter-maturity
domestic debt, started to rebalance the composition of the debt stock. As of end-December 2018,
external debt represented around 47 percent of the total debt, while the domestic debt accounted for 53

6 See IMF DSA Database for LICs.
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percent of the debt. Then, with the March 2019 Eurobond issuance, the share of external debt increased
even more to 58 percent of total debt for 2019.

10.  Because of this change in the composition, the authorities are in the process of updating
their Medium-Term Debt Strategy (MTDS). The previous MTDS that covered the 2017-21 period,
targeted a 50-50 split between domestic and external debt. This split is now outdated following the recent
debt operations. The new MTDS 2020-24, which will be published at end-2019, targets a share of external
debt to total debt in the range of 55 to 60 percent in the medium term (see Annex Il of the fifth review
staff report). The document will be implemented on an annual basis through an operational plan that
takes into account the specificities of the budget financing. The projected debt composition of the current
DSA is broadly consistent with the new MTDS 2020-24.

11.  Benin’s external public debt is essentially owed to multilateral and bilateral creditors. As of
end 2018, Benin's external debt owed to multilateral creditors represented around 66 percent of total
external debt against 33 percent held by bilateral creditors. However, the share of the multilateral debt
decreased after the issuance of the Eurobond (which is commercial debt) in March 2019. The ratio of
multilateral debt to external debt is projected at around 56 percent at end-2019. In addition, the share of
concessional loans should decrease and represent 52 percent of total external debt at end-2019.

12. Domestic public debt is dominated by government securities issued in the regional bond
market. Benin's domestic public debt has increased significantly between 2014 and 2017, driven mainly
by the increasing reliance on the regional bond market to raise funds. About 80 percent of domestic
liabilities consisted of government securities issued on the regional financial market at end-2018. Such
debt is non-concessional and is associated with roll-over and interest rate risks.

Text Table 3. Benin: Structure of External Debt, Estimated at end 2018
(in CFAF billion)

Creditors 2018
Multilateral Creditors 1021.0
IDA 541.2
FAD (African Development Fund) 244.4
Others 235.4
Bilateral Creditors 511.0
Others 317.3
People's Republic of China 166.9
Kuwait 26.8

Sources: Beninese authorities and IMF staff calculations.

Text Table 4. Benin: Structure of Domestic Debt, Estimated at end 2018
(in CFAF billion)

Creditors 2018
Other local banks 292.6
Bonds 1267.0
T-bills 160.1
Total domestic debt 1719.7

Sources: Beninese authorities and IMF staff calculations.

INTERNATIONAL MONETARY FUND 5



BENIN

Box 1. Benin’s First Eurobond Issuance

Accommodative global financial conditions have narrowed spreads and boosted capital inflows to sub-
Saharan Africa’s (SSA) frontier markets since 2009-10. Unconventional monetary policies in advanced
economies have produced a prolonged episode of ultra-low global interest rates and extremely low volatility in
financial markets, since 2009-10. This, in tumn, has contributed to a revival of favorable global funding conditions
and widespread financial risk-taking, as developed market investors searched for yield to meet targeted return.

Taking advantage of the benign Text Figure 1: Sub-Saharan African Frontier Market:
global financial environment, International Sovereign Bond
Benin issued its first Eurobond in 20 Issuances (in US$ Billion)
2019 and became the 17th country (Data as of March 20, 2019)
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Source: Bloomberg

Terms compare very favorably to

issuances by Benin on the regional
market over the same period (7.0 percent for a 5-year bond issued in early-March 2019).

While Eurobond issuance provides the Beninese government with access to longer-term financing at
favorable rates, it also leads to some rebalancing of risks. The exchange rate risk is estimated to be moderate
in the short to medium term given the peg between the FCFA and the euro. The comparison of refinancing
risks between the Eurobond and regional issuances, however, is more difficult to assess. On the one hand, the
regional market can become very illiquid when bigger WAEMU economies (such as Senegal and Cote d'Ivoire)
borrow, leaving limited space for Benin. On the other hand, international markets may shut down for frontier
markets in case of a reversal in global risk appetite." Nonetheless, the refinancing risk is expected to decrease over
the short term, given the improved access to longer-term financing. At the same time, over the medium-term or
once the Eurobond comes close to maturity, refinancing risk is expected to increase.

T Faster-than-expected normalization of monetary policies of advanced economies, a strong economic slowdown in
the United States, or adverse spillover effects of U.S.-China trade tensions are examples of major events that could
result in a decompression of spreads and reversals of capital flows going to frontier markets. This could make the
rollover of the Eurobond more difficult and could raise debt servicing costs.

N BACKGROUND ON MACROECONOMIC FORECASTS

13.  Macroeconomic assumptions have been slightly updated compared to the May 2019 DSA
(Text Table 5). Benin's 2019 GDP growth was revised from 6.7 to 6.4 percent as a result of the closure of
the border with Nigeria, which is assumed to reopen by the end of 2019. Inflation was revised down to -
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0.6 percent in 2019, due to high agricultural production and lower prices in water utilities. Medium-term
prospects are strong, driven by the lagged effect of the public investment scaling-up, greater participation

of the private sector, strong agricultural production, and the development of new sectors such as
tourism and digital economy.

e After rebasing, the 2019 primary deficit declined to 0.4 percent of GDP (compared to 0.6
percent of GDP in 2019 AIV/4™" review report). The fiscal position is expected to continue

improving over the medium term, with the primary surplus estimated at 0.3 percent of GDP in
2024.

e The non-interest current account deficit is expected to decline gradually in the medium to long
term, thanks to the implementation of fiscal consolidation plan and structural reforms to boost
competitiveness. Higher exports would result from larger cotton production. Imports should also
remain contained due to the scaling-down of public investment and the increase in agricultural
production, which should reduce food imports.

14.  Risks to the baseline are tilted to the downside. On the fiscal position, the main risks include
extra spending pressures related to the political cycle as well as failures to implement key reforms,
in particular in the area of revenue administration and the adoption of tax measures. An extended
closure of the crossing border with Nigeria, unresolved banking sector problems, a possible
contagion of security risks could all worsen Benin’s fiscal position. On growth, achieving the
expected performance will require that the authorities rigorously implement measures that intent to
increase the agricultural production capacity and structural reforms that aim at improving business
environment and governance.

Text Table 5. Benin: Macroeconomic Projections

DSA 2018 DSA 2019
2018 Aver.2019-24 2029 2039 2019 Aver.2020-24 2029 2039
(Percent of GDP, unless otherwise indicated) (Percent of GDP, unless otherwise indicated)

GDP growth (percent) 6.7 6.7 6.0 5.0 6.4 6.7 5.9 5.0
GDP deflator (percent) 0.8 1.8 2.5 2.9 -0.6 2.0 2.5 2.9
Non-interest current account balance 8.0 5.7 4.4 1.7 4.2 3.6 3.0 1.4
Primary balance 1.8 -0.3 -0.9 -0.9 0.4 -0.2 -0.3 -0.3
Exports 221 26.6 29.1 29.1 17.5 18.4 26.1 26.1
Revenues and grants 18.6 19.3 19.7 20.6 14.4 14.5 14.9 15.6

Sources: Beninese authorities and IMF staff calculations.

INTERNATIONAL MONETARY FUND 7



BENIN

M COUNTRY CLASSIFICATION AND DETERMINATION OF
SCENARIO STRESS TESTS

Country Benin
Country Code 638
Debt Carrying Capacity Medium |
Classification based on Classification based on  Classification based on the
Final current vintage the previous vintage two previous vintages
Medium Medium Medium Medium
2.962 2.981 2.981

Note: Until the October 2018 WEO vintage is released, the previous vintage classification and corresponding score are
based solely on the CPIA per the previous framework.

Applicable Thresholds

APPLICABLE APPLICABLE

EXTERNAL debt burden thresholds TOTAL public debt benchmark
PV of total public debt in

percent of GDP

PV of debt in % of
Exports
GDP

Debt service in % of
Exports
Revenue

Cut-off Values of the CI

New framework

Cut-off values

Weak Cl< 2.69
Medium 2.69 <Cl< 3.05
Strong Cl > 3.05
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Calculation of the Cl Index

Calculation of the Cl Index

Contribution of

Components Coefficients (A) 10-year average Cl Score components

values (B) (A*B) = (C) components
CPIA 0.385 3.482 1.34 45%
Real growth rate
(in percent) 2.719 5.731 0.16 5%
Import coverage of reserves
(in percent) 4.052 38.402 1.56 53%
Import coverage of reserves®2 r
(in percent) -3.990 14.747 -0.59 -20%
Remittances
(in percent) 2.022 1.237 0.03 1%
World economic growth
(in percent) 13.520 3.499 0.47 16%
2.962 100%
Cl rating Medium

I REALISM TOOLS

15.  The growth projection for 2019 is consistent with the path predicted by the growth and
fiscal adjustment tool (Figure 4). There is no deviation between baselines projections and the growth
path with LIC's typical multiplier of 0.4. The deviation in 2020 can be explained by several factors:

e The authorities are implementing an ambitious public investment scaling plan, which peaked in
in 2017-18. Given the traditional long lags of investment multipliers, we expect the positive
growth effects to persist at least until 2019-20.7

e The revitalizing of the cotton production will be transmitted to the secondary sector in 2019 and
beyond, through the ginned cotton activity, as well as higher export revenues. The cotton
activity should remain dynamic in 2019, impacting export revenues and growth in 2020.
Furthermore, port activities have been dynamic in 2019 and are expected to remain strong in the
medium term.

e A number of large public-private infrastructure projects of the Government's Action Program are
expected to start in 2020.

16.  The fiscal adjustment path is assessed to be realistic despite being in the upper end of the
historical distribution. Fiscal consolidation is expected to amount to about 2.5 percent of GDP between
2017 and 2020. This is high by historical standards (Figure 4). However, the adjustment will be mostly

7 See computation of the size and persistence of fiscal multipliers in Sub-Sahara Africa Regional Economic Outlook
October 2017.
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achieved through a scaling down of public investment, which increased by about 3 percent of GDP
between 2016 and 2017.

17. The comparison between public and private investment projections across DSA vintages is
impacted by the national accounts rebasing. Using rebased GDPs for the current and the previous
DSAs, the trend of the public and private investment would remain unchanged. Benin's medium-term
outlook continues to be favorable, with economic growth projected at 6.7 percent over 2020-24, led by
rising private investment. At the same time, the public investment ratio is expected to decline over the
medium-term.

18.  Relative to the 2018 DSA, the drivers of debt dynamics show a higher external debt path,
compensated by lower domestic debt. The increase in the external debt stock reflects the March 2019
Eurobond issuance. The authorities also decided to reduce domestic financing by the same amount to
leave the 2019 public debt stock unchanged.

I RISK RATING AND VULNERABILITIES: EXTERNAL DEBT
SUSTAINABILITY RESULTS

19.  The external debt burden indicators remain below the policy-dependent thresholds in the
baseline scenario. Under the baseline, all debt indicators remain below their relevant policy-dependent
thresholds. The PV of total PPG external debt is expected to stabilize at about 17.9 percent of GDP on
average over 2019-24, reaching 5.4 percent of GDP in 2039. Thus, the ratio would remain below the
corresponding threshold of 40 percent of GDP throughout the projection period.

20. However, the ratio of the present value of external debt to exports exceeds its threshold in
the case of an extreme shock to exports. The PV of Public and Publicly Guaranteed (PPG) external debt-
to-exports ratio breaches the threshold under the most extreme stress test (MX shock, standard and
tailored) in 2021 and 2022. Compared to the May 2019 DSA, the breach is shorter (2 years instead of 4 in
the previous vintage). Also, the debt service to exports ratio records a one-off breach under the exports
shock. Such a breach is mainly explained by the first repayment of the Eurobond. Other indicators—the
debt-to-GDP ratio and debt service indicators— remain below their thresholds under the extreme shock
scenarios. Overall, the breach of the PV of Public and Publicly Guaranteed (PPG) external debt-to-exports
ratio under the most extreme stress test is what motivates the assessment of moderate risk for external
debt.

21.  Supplementary modules indicate that Benin has some space to absorb shocks and faces
moderate market financing pressures. To add granularity to the moderate risk rating Benin is assessed
as having “some space” to absorb shocks, mainly due to the rise in the external debt service-to-revenue
indicator from 2024-26 (Figure 5). This indicates that the assessment of moderate risk of external and
overall debt distress is fairly robust. However, Benin's EMBI spread (estimated at around 592 bps. as of
September 30, 2019) breaches the benchmark of 570 bps. (Figure 6), which means that Benin may face
liquidity pressures due to deteriorating market sentiment.

10 INTERNATIONAL MONETARY FUND
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N RISK RATING AND VULNERABILITIES: PUBLIC DEBT
SUSTAINABILITY RESULTS

22. Total PPG debt (external plus domestic) remains below its respective benchmark under the
baseline and shock scenarios. The overall risk of debt distress remains moderate. Total debt does not
show any breach in the baseline and shock scenarios. Relative to the previous DSA which showed a small
breach of the ratio of PV of public debt to GDP under the real GDP shock scenario, there is no breach for
this indicator in the current DSA. The rebasing of GDP is the main factor explaining this improvement.

23.  Despite the absence of breach, the moderate risk rating for PPG external debt motivates
the moderate risk rating for total debt. Other factors of vulnerability include: the fast increase in
domestic debt in past years; the relatively high ratio of debt service to revenue; and the possibility of
contingent liabilities related to SOEs.

BN CONCLUSION

24. The updated DSA confirms that Benin stands at moderate risk of external and overall public
debt distress. The ratings are unchanged relative to the 2019 Article IV/4™" review report (EBS/19/203).
Medium-term fiscal consolidation and improved debt management are needed to maintain debt
sustainability.

25.  The rebasing of national accounts has not fundamentally changed the debt sustainability
analysis. Despite the sharp decline in the public debt ratio to GDP, the rebasing of the national accounts
does not lead to a significant improvement in debt sustainability. This is mainly because the liquidity ratios,
which are expressed as a share of exports or revenues, have not been impacted significantly by the
exercise.

26.  The authorities concur broadly with staff’s assessment. The authorities remain committed to
strengthening debt sustainability by adhering to medium-term fiscal consolidation, conducting sound
public investment management, and enhancing debt management capacity.

INTERNATIONAL MONETARY FUND 11
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Figure 1. Benin: Indicators of Public and Publicly Guaranteed External Debt under

Alternative Scenarios, 2019-2029
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— Baseline — — — — Historical scenario Most extreme shock 1 == =======- Threshold
Stress test with (the largest) one-off breach
Customization of Default Settings Borrowing Assumptions for Stress Tests*
Size Interactions Default  User defined
Shares of marginal debt
External PPG MLT debt 100%
Tailored Tests Terms of marginal debt
Combined CLs Avg. nominal interest rate on new borrowing in USD 2.6% 2.6%
Natural Disasters a. n.a. USD Discount rate 5.0% 5.0%
Commodity Prices a. na. Avg. maturity (incl. grace period) 23 23
Market Financing No Avg. grace period 5 5

Note: "Yes" indicates any change to the size or
interactions of the default settings for the stress
tests. "n.a." indicates that the stress test does not

* Note: All the additional financing needs generated by the shocks under the stress tests
are assumed to be covered by PPG external MLT debt in the external DSA. Default terms
of marginal debt are based on baseline 10-year projections.

apply.

Sources: Country authorities; and staff estimates and projections.

1/ The most extreme stress test is the test that yields the highest ratio in or before 2029. Stress tests with one-off breaches are also presented (if
any), while these one-off breaches are deemed away for mechanical signals. When a stress test with a one-off breach happens to be the most
exterme shock even after disregarding the one-off breach, only that stress test (with a one-off breach) would be presented.

2/ The magnitude of shocks used for the commodity price shock stress test are based on the commodity prices outlook prepared by the IMF
research department.
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Figure 2. Benin: Indicators of Public Debt Under Alternative Scenarios, 2019-29
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Domestic short-term

Terms of marginal debt

External MLT debt

Avg. nominal interest rate on new borrowing in USD

Avg. maturity (incl. grace period)

Avg. grace period
Domestic MLT debt
Avg. real interest rate on new borrowing

Avg. maturity (incl. grace period)
Avg. grace period

Domestic short-term debt

Avg. real interest rate

Default User defined
42% 42%
55% 55%

3% 3%
2.6% 2.6%
23 23
5 5
5.3% 5.3%
7 7
3 3
4.0% 4.0%

* Note: The public DSA allows for domestic financing to cover the additional financing needs generated by the
shocks under the stress tests in the public DSA. Default terms of marginal debt are based on baseline 10-year

projections.

Sources: Country authorities; and staff estimates and projections.

1/ The most extreme stress test is the test that yields the highest ratio in or before 2029. The stress test with a
one-off breach is also presented (if any), while the one-off breach is deemed away for mechanical signals. When
a stress test with a one-off breach happens to be the most exterme shock even after disregarding the one-off
breach, only that stress test (with a one-off breach) would be presented.
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Figure 3. Benin: Driver of Debt Dynamics - Baseline Scenario

Gross Nominal PPG External Debt
(in percent of GDP; DSA vintages)

External debt
Debt-creating flows
(percent of GDP)

Unexpected Changes in Debt 1/
(past 5 years, percent of GDP)

Current DSA 30
80 BResidual 20
= = Previous DSA proj.
70 — DSA-2012 20 Interquartile range
—_— 15 (25-75)
®Price and
60 exchange rate
10
50 10
®Real GDP
growth +  Change inPPG
40 5 - * debt 3/
0
30 @Nominal
interest rate 0 I
20 - e o - -10
Median
oCurrent 5
10 account + FDI
0 -20
aChange in PPG 5.year S-year 10 Contribution of
X O O DO DDA DDA DD V v . Distribution across LICs 2/
Y PNV debt 3/ . . . unexpected
A7 ADTADT AT AR ADT ADT AR AR ADT ADT AR AR AT ADT A historical  projected changes
change change
Public debt

Gross Nominal Public Debt
(in percent of GDP; DSA vintages)

Current DSA
o= == = = Previous DSA proj.
= DSA-2012

80 —_—

70
60

50
40
30
20
10

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029

1/ Difference between anticipated and actual contributions on debt ratios.
2/ Distribution across LICs for which LIC DSAs were produced.

Debt-creating flows
(percent of GDP)

BResidual 40

@ Other debt
creating flows

20

.

mReal Exchange

rate depreciation

WReal GDP growth

BReal interest rate

OPrimary deficit

-20
A Change indebt _5-ye.a r 5-_year
historical projected
change  change

Unexpected Changes in Debt 1/
(past 5 years, percent of GDP)

35

Interquartile range
30 (25-75)

25 L 4
20

15  Change in debt
10

5

° .

-5
P Distribution acrossLICs 2/
Contribution of unexpected

-10

= Median
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Figure 4. Benin: Realism Tools
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since 1990. The size of 3-year adjustment from program inception is found on the horizontal
axis; the percent of sample is found on the vertical axis.
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Figure 5. Benin: Qualification of the Moderate Category, 2019-29 1/
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1/ For the PV debt/GDP and PV debt/exports thresholds, x is 20 percent and y is 40 percent. For debt
service/Exports and debt service/revenue thresholds, x is 12 percent and y is 35 percent.
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Figure 6. Benin: Market-Financing Risk Indicators, 2019-29
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" PV of debt-to GDP ratio

40 | oo en an an an o o o oo o on on o o

35
30
25

20
15 \\—

10

2019 2021 2023 2025 2027 2029

Debt service-to-exports ratio
16
14
12

10

A o o

2019 2021 2023 2025 2027 2029

Baseline

200
180
160
140
120
100
80
60
40
20
0

Market financing

PV of debt-to-exports ratio

2019 2021 2023 2025 2027 2029

Debt service-to-revenue ratio

2019 2021 2023 2025 2027 2029

== mm == == Threshold

Sources: Country authorities; and staff estimates and projections.

INTERNATIONAL MONETARY FUND 17



BENIN

‘uonesado puoqoing ayy 132l Apied 9z-z0z Ul uoneinwndde 1qap aAnebau syl pue 610z Ul ead 3yl /6

*s1eak g 3xau 3y pue uondafoid jo Jeak 1siy ayy Jano ale sabeiane suopdafoid seasaym ‘Ajiqejiene exep o3 13(qns ‘sieak o1 3sed ayy Jano panuiap Ajjeiausb ale sabeiane [edL0ISIH /8

‘anjeA ade} s} 0} JuajeAinba si1qap J01das ajealld Jo Ad 1ey) sawNssy /7

“(199p MaU JO Ad L3 pUB BNjeA Dk AU UBBMIB] 2dUBIRHIP) Bumo.iog mau ybnouyy pue JuawuIA06 ayy o) Apdalip papinold sjuelb sapnpur Buueul Jusjeanba-juels /9

491124 199p puE ‘SUeO| [euoIssSdUOD ‘syuelb se pauysq /s

035 1qap pouad snoinaid Aq papiaip sjuswAed ysausiul Jeak-qualind /v

‘sabueypd ayes abueydxa pue 3d11d wWouy uonNqLIUOd sapnjoul os|e suondafold 104 ‘syuswisnipe uonen|ea pue ‘syasse ubiaioy ssolb ur sabueyd !(Ja1ja1 1qap pue sieslle ul sabueyd “a'1) Buueul |euondsdxs sepnpul /g
“SWIS) JBJ|OP 'S’ Ul J0Ye|ap 4@ O 1kl ymoub = d pue ‘a1es ymoub 4go [ess = 6 ‘a1el 3saus)ul [euiwiou = 4 yum ‘ones 3gap potiad snoiaid sswin (d6+d+6+1)/[(6+1)d - 6 - 4] se paausq /g

199p |eusaixe 10pas areaud pue dgnd yog sepnpul /|

‘suondafold pue sejewnss Jels pue ‘sanuoyine A1uno) :$321no0s

€€ 9¢ 8¢ Ly 9Y 144 0s €0- L 44 0c B13G3p S3ZI|IGe)}s ey} JIDISP JUNOII. JUSLIND 3s3I)UI-UON
6202 L20e §eoe [ 344 Leoz 6102 00 5l I 10 ol 60 1L 95 (wadsad ul) L-1dao/(L-INd-INd)
0 (24 144 (33 e [43 L'e 67T 8¢ 0¢ (sJejlop SN 4o uol|jig Ul) 3GP [eUIRIXD Odd J0 Ad
0¢ 09 L1 SL LL 8 8L 'S S€ L9 Le Ones sH0dxa-0)-3DIAI3S 1GIP [2UIAIXD [E)0)
S 80¢ X4 096 6 1’96 0oL 41 SSLL 6L s1i0dxa jo Juadiad vy
'S o€l oL 9l Vil L8l L6l 6l g€l /1 393p [BUIBIXD JO Ad
oL Wwia)l wnpuelowsay
SL 8 v 08 S8 66 86 66 oL LL 7’0 el VL 8¢ ymoib ggo Jejjop [eulwoN
SL ve €2 X4 6L Ll SL 14 vl €l <L (siejjop SN o uol|jig) das [eulwoN
0z S8y 009 €12 00€ L'09 198 195 095 1374 /9 (Buueuy jeussixa Jo usdiad uf) Buueuy Jus|eainba-uess
vl 70 60 Sl Sl 9L 9L Ll 6L /9 (d@o 4o wad1ad up) Budueuy Jusjeainba-uesd
€0 €0 o €0 €0 €0 €0 €0 Lo L0 L0 /5 (s1ejjop s 4o uolig uf) smoly piy
s¢ 8'EL 1x43 €L vyl SEL SEL SEL SEL SEL €el o€l 8L 90L (dao 40 1a213d Ul ‘spuelb Bulpn|PXs) SaNUBASI JUBWIUIBA0D
98¢ 60¢ 0€L o€l 'Se See 67¢ 6 92l (uadsad up) Bumo.iog 10135 21gnd mau o JUBWI|B JueID
3 (43 L9 08 S8 8 08 €L 76 09 Le 00z LL S (wads2d u ‘swia) Jejop SN) SR 4O sodwl Jo MO
ABALG HPILUM JO 0'€L Ls 08 S8 96 S6 Ll 9L L6 SE- 9€z 82 gEL (ua213d ur 'swia) Jejjop M) S189 40 spodxa 4o Mo
/1 (jeuiwou) 3qap [eulewg v'e sl e 4 9T o€ o€ o€ 6l 0 Sl 9l 1L /v (uad13d) a1eu1s919)Ul SAIBYI
Al 20 6T S oe 67T (23 £€e 60 96 €S Ll 0 (wuad1ad ur abueyd) swisy Jejjop SN ul Joeyap ddo
9 €V 0 6'G L9 L9 L9 L9 L9 9 L9 LS €€ (wuadiad up) ymoub 4ao (eay
(2[5 3Yb11 %) BUIMOLIOG MU JO JUB D[S JUBID) s
suondwnsse s1wouod3onew K3y
(daD 30 %) BupUeUY JUBEAIND-JUBID « == =
uoReINUNIIY 330 40 Sley Tl UL 60 20 L0 90 90 90 S0 S0 €0 (s4€]|0p "5’ 40 Uol|ig) Pa3u Bupueuy [euIBX® SSOID
ve 6oL 9sL  00L  €0L  80L 6% 89 Ly €8 s o1jes aNUANBI-0}-221A43S 1G3P Ddd
620C L202 seoe £€c0z (X414 6102 0z 09 I s o 28 8L s s 19 '€ ones spodxa-03-221095 3G9P Ddd
0 o 802 9%6¥ 096 ZW6 L9 0201 vl Sk zeL oRel 530dxa-03-3G9P [eUI2}X3 Ddd 30 Ad
v's 0°EL L 9L il (%:13 L6l 6L 8'EL olel d49-03-193p |ewiaixd 0dd 30 Ad
si03ed1pul jiqeureysng
bupupw ipuondadxa yaym Jo
s e T
sabueyd ajes abueydxa pue ad1d Wouj uoNNQLIU0D)
ymolb 4ao |eal wouj uonngLuo)
9)e1 159133} [EUILIOU WOy UOANGLIUOD
/2 s>1ueufp 3qap snousbopug
Sl 9°L- (mojyur = annebau) |a4 19N
(44 00 (Mojul 18U = aAnebau) SMOJ) JUNOJE JUSLIND O
1o1214j0 y21ym jo
€T €€ (mopur = aanebau) siapsuedy JuaLINd 1N
/6 uone|NWNY 199g sHoduil
spodx3
9€ 98 $92IAI3S pue spoob Jo aduejeq ul YA
S€ €S 312149P JUNOIDE JUBLIND }S3IBYUI-UON
L 143 smojy Buneasd-1qap 3au payiuap|
won zenoyn omy 199p |eussxe ul abueyd
Y} UM} DUIIIHIP [eHA}EW B 33} S| S0z ovL (Ddd) paasupionb A1qnd pup 1qnd yorym jo
| paseq-fouauny ] 193p 213S3WOP/[eUIAXD JO UORIULYAQ 502 ovL /1 (jeuiwou) 3gap jeusaixy
suondafoid [eoLoIsIH 20z €202 20z Leoz
/g abesany suonafoid |enpy

(pa1ed1pul 3sIMIBYIO0 SSajun 'dgo 40 Juadiad uj)

6£-910Z 'OlleUddS duljdseq Ydomaweld Ajjiqeulelsng 3qaq |eudalxy :uiuag L ajqeL

INTERNATIONAL MONETARY FUND

18




BENIN

6¢0¢ Lc0c S¢0C €coC leoe 6l0C

's1eak | xau 8y pue uondafoud Jo seak 35y 3y} 1an0 aie sabesane suondafoid seassym ‘Ajiqejieae eyep o} 12afqns ‘sieak 0| 1sed ayy Jaro panuap Ajjessuab ale sabesane [L0ISIH /9
‘uonsanb ul Jeak ayy u Auo ones 3gap auy sazijiqels pinom ydiym ‘(snjdins Arewd e :(-)) onel dg9-01-gap d1qnd ayp ur sbueyd e snujw e Alewwd e se pauysq /s
“smoyj Bunpai/Bunieain 1gap Jayio pue pouad 1se| Ay} Jo pua 3y} 18 1Gap WS}-Loys 4o 3p0)s ayy snjd ad1aas 1gap snjd 1oyap Arewisd ayy se pauyap si paau budueuy ssoio /iy
'Jg9P W8)-10yS pue ‘Wwia)-buo pue Wnipaw JO UONEZIIOWE PUB }SIB)Ul O LUNS BU) Se PauLap SI 3IAISS 1G3Q /€
suoipafoud sayes abueydxa uo Huipuadap sadusIaIp 40 9z1S AU} YIM S [EUIAIXD 3U) WO SIAYIP ¥S@ 2lgnd 8y} Japun onel dq9-0}-1qap [euialxa Jo Ad Buikjispun ay] /z
“paseq-Aoua.in) s 1qap [eualxa JO UoRIULaQ Igap paajuelenb-juswulanob Hueq [enusd juswuianob [eusd sy 3gap jo abessno) /|

*suondafoid pue sejewnsa Jels pue 'sanLIONe AJuno) :$82nos

0
0 Lo Vi
79 95
0 . .
ey 61 gl
. . vy
88, 8,
ﬁ ve , sl
9 £

sjuaplisai-uou Aq pjay :yaiym jom

sjapisal Aq pjay :yaiym jo

6¢0¢ Lc0c Se0C €0z Leoc  6loC

0
S
— ol 1l 1L
Sl
0C

9'€e
9'%6€L
Le

9¥
1433
88LL
992

S
8vE
9'902
0°0¢

8y
EX43
8ee
608

19
(414
(x:1%4
LLe

9
608
sl
0°€E

9
L'es
982
09

€8
9's§
§'55¢
89

1oL
L9
0692
§'9€

00 00
60 8-
68l 8L~
¥0- L0
6¢- €9
89 44
Il L
LS €€
8 88
(44 1414

00 00
98C 81
60 0
Lre g8l
33 34
Sl €l
8l 79
S0 9
(432413

(1gep 401235 dgnd ur papnjpul Jou) saniqer| Jusbunuod jo Ad

/S OneJ da9-01-1qap Ay} Sazi|Iqe)s Jey) IdYyap Alewliq

juadiad ul uojeyysp dao Aq pareyap) buipuads Aewrid [eal jo ymoln
(ua21d ul '10)eap @o) S1es uonepy|

(uonenaidap seyedipul + Juadiad uf) uonenaidap sjes abueydxs [eay
(ju92uad ur) 3gap dSBWOP UO 3jel saIaul [eal abelany

(uadJad u1) 19ap [BUIBIXE UO B)eJ }S3J3)I [eUILLOU dbeIany

(Juaouad ur) ywmoib 4go [eay

m:O_an_E_._mmm |edsyy pue diwouodaoew >mv_

/7 paau bupueuy ssoig

/€ onel spueb pue anuanal-03-a21as 3qaQ
onjes spuelb pue anuanai-03-3qap d1jqnd jo Ad
/z ones d@9-03-1qap d1gnd Jo Ad

siojed1pul Ajiqeuteysng

00 00 (Ayads ases|d) moyy budnpal Jo bunea. 1gap PO
00 00 00 00 00 00 00 00 00 00 00 00 00 (13410 pue DdiH) Ja1f1 3920
14 00 00 00 00 00 00 00 00 00 00 00 00 00 (uonez)eydeai yueq “63) sajiqel| Juabunuod Jo uonuboday
0¢ 00 00 00 00 (annebau) sydiedas uonezientd
€ 00 00 00 00 smoj} buijeain-yqap paynusp! PO
o - - [ 90- 50 90- 07 uoijenaidap ajel abueydxa [eal Woly UoRNGLIUOD)
sy Tl gl 4 €T v ST 9T ST ST 6l 0l ¥o- Ll Ymoib 4o 103 wioLf uonngu0d YoM Jo
pateuILouap Aauaund-ubiaio \yaiym Jom 90 L0 Y0 €0~ vo- 90- 10~ 6l 0 ¥0 €0 6¢ ¥0- 3104 J5243)u1 D3 36D2AD W0 UOTINGLAUOD Y2yM Jo
, ) L0 0l 9 9T 8T e LT 90~ Lt Sl L0~ S¢Sl [equaIaYIp LMOIB/3lel 15313)ul WOl UoANGLII0)
pajeuiwouap AJUaLINd-[e30] YIIYM JO so1weufp 1qap dnewolny
14/ 1§t 1413 Sl 1443 L L £yl Sl 8yl 67l €9l 14 9Ll 6¢l anjipuadxd (sasajuuou) Klewiiq
/1 399p 103235 JIjqnd €0 S0 ¥o L0 SupIB oM jo
Exd} €€l 99l 67l 97l 9t sjuesb pue anuanay
0 8l 10yap Lewd
ZBLI3JLI) OM} 3y} U3IMIAq
SA 60~ €l smojy Buijeasn-yqap payiuap|
DUBIAYIP [eUd)eW B 3IdY S|
L0 ¥0- 98 8¢ 1gap Jopas diqnd ul abuey)
e 399)
Evo % H 502 ovl 88 L'LL 1q3p [eUIAXD PIYM JO
-fouauny 21}SAWOP/[EUIAIXD JO UoRIUYQ
313 oL (%74 VLE /1 393p 40135 d1jqnd
suopdafold  [eduoisiH 6€02 6202 ye0z €202 (4474 1202 0202 6102 8102 Lz 9102 Sz - y102
/9 abesany suonafold |enpy

6£-9102 'ol1euads auldseqg Hdomawelq A}jiqeureisns 3qaq 10333S dijqnd :uluag ‘g a|qel

19

INTERNATIONAL MONETARY FUND



BENIN

Table 3. Benin: Sensitivity Analysis for Key Indicators of Public and Publicly Guaranteed External
Debt, 2019-29 (in percent)

Projections 1/

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
PV of debt-to GDP ratio
Baseline 19 19 18 17 16 17 16 14 13 = 13
A. Alternative Scenarios
A1. Key variables at their historical averages in 2019-2029 2/ 19 20 22 23 24 27 28 29 30 31 33
B. Bound Tests
B1. Real GDP growth 19 20 21 20 19 20 18 16 15 14 15
B2. Primary balance 19 21 23 22 21 21 20 18 17 16 17
B3. Exports 19 21 24 23 22 23 21 19 18 17 17
B4. Other flows 3/ 19 20 20 19 18 19 17 15 15 14 14
B5. One-time 30 percent nominal depreciation 19 24 19 18 17 18 16 14 14 13 14
B6. Combination of B1-B5 19 23 21 20 19 20 18 16 15 15 15
C. Tailored Tests
C1. Combined contingent liabilities 19 22 22 21 20 20 19 18 17 16 17
C2. Natural disaster n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
C3. Commodity price n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
C4. Market Financing 19 19 18 17 16 17 16 14 13 13 13
Threshold 40 40 40 40 40 40 40 40 40 40 40
PV of debt-to-exports ratio
Baseline 116 111 102 96 91 96 60 54 51 48 50
A. Alternative Scenarios
A1. Key variables at their historical averages in 2019-2029 2/ 116 120 121 127 134 153 106 109 115 119 128
B. Bound Tests
B1. Real GDP growth 116 111 102 96 91 96 60 54 51 48 50
B2. Primary balance 116 121 128 121 114 118 75 69 66 63 64
B3. Exports 116 144 195 183 174 179 113 103 96 920 920
B4. Other flows 3/ 116 117 112 106 100 105 65 59 56 53 54
B5. One-time 30 percent nominal depreciation 116 111 83 78 74 80 49 44 42 40 42
B6. Combination of B1-B5 116 132 102 118 112 118 73 66 62 59 61
C. Tailored Tests
C1. Combined contingent liabilities 116 130 121 115 109 114 73 67 65 62 64
C2. Natural disaster n.a. n.a. n.a. n.a. na. n.a. n.a. n.a. n.a. n.a. n.a.
C3. Commodity price n.a. n.a. n.a. n.a. n.a. n.a. na. n.a. n.a. n.a. na.
C4. Market Financing 116 111 102 96 91 96 60 54 51 48 50
Threshold 180 180 180 180 180 180 180 180 180 180 180
Debt service-to-exports ratio
Baseline 5 8 8 8 7 12 8 7 4 4 6
A. Alternative Scenarios
A1. Key variables at their historical averages in 2019-2029 2/ 5 8 8 8 9 15 11 11 8 8 12
B. Bound Tests
B1. Real GDP growth 5 7 7 7 7 11 8 7 4 4 6
B2. Primary balance 5 8 9 9 9 13 9 8 5 5 7
B3. Exports 5 9 11 11 11 17 12 11 8 8 10
B4. Other flows 3/ 5 7 8 7 7 11 8 7 5 5 6
B5. One-time 30 percent nominal depreciation 5 7 7 6 6 10 8 7 3 3 5
B6. Combination of B1-B5 5 8 9 8 8 14 10 9 5 5 7
C. Tailored Tests
C1. Combined contingent liabilities 5 8 9 8 8 12 8 7 5 5 6
C2. Natural disaster n.a. n.a n.a n.a. n.a. n.a n.a n.a. n.a. n.a. n.a.
C3. Commodity price n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
C4. Market Financing 5 8 8 8 7 12 8 7 4 4 6
Threshold 15 15 15 15 15 15 15 15 15 15 15
Debt service-to-revenue ratio

Baseline 6.8 9.9 10.8 10.3 10.0 15.6 14.9 13.1 7.7 7/ 10.9
A. Alternative Scenarios
A1. Key variables at their historical averages in 2019-2029 2/ 7 10 11 11 12 20 21 20 14 15 22
B. Bound Tests
B1. Real GDP growth 7 10 11 11 10 17 17 15 9 9 12
B2. Primary balance 7 10 12 12 12 17 16 15 10 10 13
B3. Exports 7 9 10 11 10 16 16 15 11 10 13
B4. Other flows 3/ 7 9 10 10 9 15 15 14 9 8 12
B5. One-time 30 percent nominal depreciation 7 12 12 11 10 18 18 16 8 8 12
B6. Combination of B1-B5 7 10 12 11 10 17 17 16 9 9 13
C. Tailored Tests
C1. Combined contingent liabilities 7 10 11 11 11 16 16 14 8 8 12
C2. Natural disaster n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a
C3. Commodity price n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a n.a. n.a.
C4. Market Financing 7 10 11 10 10 16 15 13 8 8 11
Threshold 18 18 18 18 18 18 18 18 18 18 18

Sources: Country authorities; and staff estimates and projections.
1/ A bold value indicates a breach of the threshold.

3/ Includes official and private transfers and FDI.

2/ Variables include real GDP growth, GDP deflator (in U.S. dollar terms), non-interest current account in percent of GDP, and non-debt creating flows.
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Table 4. Benin: Sensitivity Analysis for Key Indicators of Public Debt, 2019-29 (in percent)

Projections 1/

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
PV of Debt-to-GDP Ratio
Baseline 37 36 33 32 31 30 29 27 28 27 27
A. Alternative Scenarios
A1. Key variables at their historical averages in 2019-2029 2/ 37 38 38 39 41 43 45 45 48 50 52
B. Bound Tests
B1. Real GDP growth 37 39 40 41 42 42 43 43 45 46 46
B2. Primary balance 37 39 41 39 38 37 36 34 35 34 33
B3. Exports 37 38 39 37 36 35 34 32 32 31 30
B4. Other flows 3/ 37 37 35 33 32 32 31 29 29 28 28
B5. One-time 30 percent nominal depreciation 37 39 35 32 31 29 27 25 24 23 21
B6. Combination of B1-B5 37 38 38 37 37 36 35 34 34 34 33
C. Tailored Tests
C1. Combined contingent liabilities 37 43 40 39 38 37 36 34 34 33 32
C2. Natural disaster na. na. na. na. na. na. na. na. na. na. na.
C3. Commodity price na. na. na. na. na. na. na. na. na. na. na.
C4. Market Financing 37
Public debt benchmark 55 55 55 55 55 55 55 55 55 55 55
PV of Debt-to-Revenue Ratio
Baseline 255 249 227 219 213 207 199 187 188 182 179
A. Alternative Scenarios
A1. Key variables at their historical averages in 2019-2029 2/ 255 263 260 270 283 295 303 305 322 332 344
B. Bound Tests
B1. Real GDP growth 255 270 276 279 285 290 293 290 301 304 310
B2. Primary balance 255 268 280 271 264 257 248 234 233 226 221
B3. Exports 255 262 268 258 250 242 232 218 216 208 202
B4. Other flows 3/ 255 255 240 231 224 217 209 196 196 190 186
B5. One-time 30 percent nominal depreciation 255 273 241 225 213 201 187 169 164 153 144
B6. Combination of B1-B5 255 260 264 257 253 248 241 229 231 226 222
C. Tailored Tests
C1. Combined contingent liabilities 255 298 276 266 260 253 243 230 229 222 217
C2. Natural disaster na. na. na. na. na. na. na. na. na. na. na.
C3. Commodity price na. na. na. na. na. na. na. na. na. na. na.
C4. Market Financing 255
Debt Service-to-Revenue Ratio

Baseline 56 54 51 46 33 35 33 31 29 29 33
A. Alternative Scenarios
A1. Key variables at their historical averages in 2019-2029 2/ 56 55 55 52 39 45 47 47 47 48 54
B. Bound Tests
B1. Real GDP growth 56 57 59 55 40 45 45 45 45 45 50
B2. Primary balance 56 54 54 52 37 42 43 41 39 37 39
B3. Exports 56 54 51 47 34 36 34 32 32 32 36
B4. Other flows 3/ 56 54 51 47 33 35 33 31 30 30 34
B5. One-time 30 percent nominal depreciation 56 51 51 47 34 39 37 34 30 30 34
B6. Combination of B1-B5 56 53 55 51 36 41 41 39 37 35 38
C. Tailored Tests
C1. Combined contingent liabilities 56 54 56 50 36 45 43 40 38 33 37
C2. Natural disaster na. na. na. na. na. na. na. na. na. na. na.
C3. Commodity price na. na. n.a. na. na. na. na. na. n.a. na. n.a.

C4. Market Financing

Sources: Country authorities; and staff estimates and projections.

1/ A bold value indicates a breach of the threshold.

2/ Variables include real GDP growth, GDP deflator and primary deficit in percent of GDP.

3/ Includes official and private transfers and FDI.
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