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1. On June 21, 2000, following the IDA Board’s discussion of June 20, 2000, the IMF
Executive Board agreed that Senegal is eligible for assistance under the enhanced HIPC
Initiative (EBS/00/97). However, around the time of the World Bank consideration of the
enhanced HIPC Initiative for Senegal, staff was informed by the Japanese ED that Senegal’s
overall debt could be higher by US$36 million because a post-cutoff-date claim had been
overlooked by the Senegalese authorities. The Senegalese authorities have subsequently
confirmed the existence of this oversight in the information provided to the staff. Fund and
IDA staffs have prepared revised DSA tables to reflect this new information (Figures 1-3 and
in Tables 5-6, and 8-12).

2. Based on the same assumptions as in the decision point document, the new figures
show that the amount of debt relief to Senegal under the enhanced HIPC Initiative increases
by US$36 million to reach US$488.3 million. The total cost of the Initiative increases, in
NPV terms, from US$42.3 million to US$45.0 million for the Fund and from

US$116.1 million to US$123.6 million for IDA. Details of the breakdown by creditor of the
revised end-1998 stock are provided in Table 5 and summarized in Figure 1, both in nominal
and NPV terms. The respective shares of multilateral and bilateral creditors have barely
changed, with multilateral creditors accounting for 56.6 percent of the total outstanding debt
in NPV terms, of which 24.9 percent for IDA, 11.6 percent for AfDB and 9.2 percent for the
IMF. The attached decision increases the amount committed under the decision point
decision to reflect the correction. A similar decision is being submitted to the IDA Executive
Board. The IMF and the IDA will then inform other creditors of the resulting modifications
to their respective contributions to the debt relief required under the HIPC Initiative.

3. In the framework of the enhanced HIPC Initiative, the Fund may release interim relief
to eligible countries between the decision and completion point. The release of interim
assistance from the Fund is conditional upon the provision of satisfactory financing
assurances.



4 On July 12, 2000, Senegal’s Paris Club creditors agreed in principle to reschedule
Senegal’s eligible debt under Cologne terms after it reached the completion point, in line
with their commitment to debt relief under the enhanced HIPC Initiative and, during the
interim period, to cancel or defer 70 percent of maturities (pre-cutoff-date non-ODA) falling
due.' Following a meeting of the African Development Fund (ADF) deputies in late June, the
African Development Bank has agreed in principle to provide enhanced assistance.
5. In view of financing assurances received so far by creditors accounting for about
75 percent of Senegal’s total debt (including IDA, IMF, AfDB, European Union, and the
Paris Club) the staff and management recommend the release of interim assistance by the
Fund equal to SDR1.69 million.

The following draft decision is proposed for adoption by the Executive Board:
1. The Fund, as Trustee (the "Trustee") of the Trust for Special PRGF Operations for the
Heavily Indebted Poor Countries and Interim PRGF Subsidy Operations (the "Trust")
established by Decision No. 11436—(97/10), adopted February 4, 1997, decides that
paragraph (iv) of Decision No. 12217—(00/61) adopted June 21, 2000 (EBS/00/150) is

amended by replacing “the SDR equivalent of US$42.3 million” with “SDR 33.8 million”.

2. The Trustee determines that, in connection with the interim assistance contemplated

under Section 111, paragraph 3(d) of the Instrument,

(1)  satisfactory assurances have been received regarding the exceptional
assistance to be provided under the enhanced HIPC Initiative by Senegal's

other creditors; and

! In addition, the staffs estimate that indications of additional bilateral assistance from Paris
Club creditors could result in additional debt relief to Senegal after the completion point of
over US$400 million in NPV terms.



(1)  the Trustee will provide to Senegal as interim assistance the equivalent of
SDR 1.69 million which shall be made available by the Trustee to Senegal
in the form of a grant that shall be paid no later than three business days
after the adoption of this decision to an account for the benefit of Senegal
established and administered by the Trustee in accordance with
Section III, paragraph 5 of the Instrument; and the proceeds of the grant

shall be u

its existing debt to the Fund, in accordance with the following schedule:

15.9 percent of repayment obligations as they fall due.




Figure 1. Senegal: Stock of External Debt, End-December 1998 1/
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Source: Senegalese authorities; and staff estimates.

1/ After full use of traditional debt relief mechanisms.



Figure 2. Senegal

NPV of Debt to Revenue Ratio After Traditional Debt Relief
and Enhanced HIPC Assistance
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Figure 3. Senegal

Debt Service Before and After Enhanced HIPC Assistance
(In millions of U.S. dollars)
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Sources: Senegalese authorities; and Fund staff estimates.

1/ Reflects a one-shot principal repayment of a loan from Kuwait.
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Table 5. Senegal: Nominal and NPV Debt Outstanding, End-December 1998 1/

Nominal Debt NPV Debt 2/ NPV Debt after traditional relief 3/
USS  Percentof Percent of US$S  Percentof Percent of US$  Percentof Percent of
millions total multilateral millions total  multilateral millions total multilateral
debt debt debt debt debt debt
Total 3,797.2 100.0 2,584.8 100.0 2,534.3 100.0
Multilateral creditors 2,361.7 62.2 100.0 1,433.6 55.5 100.0 1,433.6 56.6 100.0
World Bank 1,314.6 34.6 55.7 641.6 24.8 44.8 641.6 253 448
Of which
IDA 1,304.2 343 55.2 631.1 244 44.0 631.1 249 44.0
IMF 292.5 7.7 124 2334 9.0 16.3 2334 9.2 16.3
AfDB 409.4 10.8 17.3 295.2 114 20.6 295.2 11.6 20.6
European Union 114.4 3.0 4.8 79.2 3.1 55 79.2 31 55
Islamic Development Bank 72.8 1.9 3.1 55.3 2.1 39 55.3 22 3.9
West African Development Bank 27.7 0.7 1.2 28.1 1.1 2.0 281 1.1 2.0
BADEA 30.0 0.8 1.3 26.3 1.0 1.8 263 1.0 1.8
BCEAO 27.0 0.7 1.1 23.0 0.9 1.6 23.0 09 1.6
IFAD 36.9 1.0 1.6 18.8 0.7 13 18.8 0.7 1.3
ECOWAS 15.1 04 0.6 16.2 0.6 1.1 16.2 0.6 1.1
OPEC Fund 14.8 04 0.6 13.5 0.5 0.9 13.5 0.5 0.9
Nordic Fund 6.5 0.2 0.3 3.0 0.1 02 3.0 0.1 0.2
Bilateral creditors 1,435.5 37.8 1,151.2 44.5 1,100.7 434
Paris Club 816.6 215 654.6 253 654.6 25.8
France 272.8 7.2 258.7 10.0 258.7 10.2
Germany 152.5 4.0 79.2 3.1 79.2 3.1
Italy 95.1 2.5 76.1 2.9 76.1 3.0
Japan 1024 2.7 104.7 4.0 104.7 4.1
Spain 90.3 24 47.8 1.8 47.8 1.9
United States 21.3 0.6 23.1 0.9 23.1 0.9
Norway 27.0 0.7 23.0 0.9 23.0 0.9
Denmark 26.1 0.7 174 0.7 17.4 0.7
Netherlands 11.1 0.3 11.9 0.5 11.9 05
Belgium 12.2 03 7.8 . 0.3 7.8 03
Canada 2.7 0.1 24 0.1 24 0.1
Sweden 2.3 0.1 1.7 0.1 1.7 0.1
United Kingdom 0.8 0.0 0.9 0.0 0.9 0.0
Non-Paris Club 615.9 16.2 493.8 19.1 4432 17.5
Kuwait 228.0 6.0 173.6 6.7 164.9 6.5
Saudi Arabia 164.9 43 122.0 47 111.9 44
China 100.6 2.6 75.6 29 71.8 28
Taiwan, Province of China 80.0 2.1 58.5 2.3 58.5 23
United Arab Emirates 26.6 0.7 239 0.9 20.4 0.8
Algeria 9.2 0.2 22.1 0.9 9.2 0.4
Oman 6.3 0.2 17.9 0.7 6.3 0.2
Iraq 03 0.0 0.3 0.0 0.1 0.0
" Commercial debt 29 0.1 2.9 0.1 2.9 0.1

Sources: Data provided by the Senegalese authorities; and World Bank and Fund staff estimates.

1/ Includes non-guaranteed debt owed by three public enterprises where government is the majority shareholder.
2/ NPV of debt reflects Paris Club stock-of-debt operation on Naples terms in June 1998.
3/ Includes Paris Club stock-of-debt operation on Naples terms in June 1998 and comparable treatment by other official

bilateral creditors at the end of 1998.



Table 6. Senegal—Projected Assistance Under the HIPC Inititiative 1/

SCENARIO [. EXPORT CRITERION SCENARIO II' FISCAL CRITERION Memorandum Items
Total Assistance at the completion point under the Total Assistance ar the completion point
on the basis of decision point data 2/ on the basis of decision point data 2/ Required NPV debt
Total Bilaterat 3/ Multilateral Common Total Bit: 13/ Multilateral C reduction on bil b
NPV of debt- (In millions of US dollars) Reduction Factor NPV of debt- (In millions of US dollars) Reduction Factor debt based on com-
to-exports-target at the decision to-revenue-target at the decision parable treatment of
{in percent) point 4/ (in percent) point 4/ overal! exposure 5/
150 228 9 129 9.0% 250 488 212 276 19 3%
NPV of debt 5/ 2,534 1,101 1,434 NPV of debt 5/ 2534 1,101 1,434
Muitilaterai institutions i434 Muitiiaterai institutions 1,434
Paris Club 655 Paris Club 655 3%
Of which: pre-cutoff-non ODA debt 336 Of which: pre-cutoff-non ODA debi 336 7%%
Non-Paris Club bilaterals 443 Non-Paris Club bilaterals 443 ) 3%
Of which: pre-cutoff-non ODA debt 53 Of which: pre-cutoff-non ODA debt 53 121%
Commercial creditors (all reschedulable) 3 Commercial creditors (ali reschedulable) 3
3.year average of exports 6/ 1,538 . Govemment revenue 818
Current-year exports 1613 . Exports-to-GDP ratio 7/ 33%
[NPV of debt-to-exports ratio 6/ 165 | Revenues-to-GDP ratio 7/ &/ 1%
ﬁv of debt-to-revenue ratio 3M

Sources Sencgalese authorities and staff estimates and projections

1/ The proportional burden sharing approach is described in "HIPC Initiative--Estimated Costs and Burden Sharing Approaches" (EBS/97/127, 7/7/97
and IDA/SEC M 97-306, 7/7/97).

2/ Includes a stock-of-debt operation on Naples terms (June 1998) and hypothetical appropriate comparable treatment by other official

bilatera! creditors at the end ol 1998.

3/ Includes official bilateral creditors and commercial debt.

4/ Each creditor's NPV reduction in percent of its exposure at the decision point.

5/ Includes action under traditional relief mechanisms.

6/ Based on latest data available at decision point after full application of traditional debt relief mechanisms.

7/ Based on the three-year export average (backward-looking average) ending in the year preceeding the base year (i.e., 1996-1998)

8/ Simple historical three-year averages (1996-1998).

9/ Based on central government revenue, excluding grants.

2ased on ceniral o ue,



Table 8. Senegal: Net Present Value of External Debt Afler Rescheduling, 1998-2018

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 1999-2008  2009-2018
Actual  Estimaie Projecti Averages
(In millions of U.S. dollars, unless otherwise indicated)
1. After traditional debt relief 1/
I NPV of otal debt (2+5) 2/ 2.5343 25294 2,596.2 26288 2.634.1 2,639.0 2,542 5 2,551 8 2.5678 2.576.9 25925 2,585 9 2.79212
2 NPV of outstanding debt (3+4) 25343 24488 23783 22963 2.209.6 21183 19213 1.8307 1.746.3 1.666.5 1.596.6 2,0213 1.283 6
3. Official bilateral and comumercial 1.100 67 1.078.5 1.058.3 1.031.9 1.0003 9724 8459 8177 7845 7471 mo 9049 560.3
3a Paris Ciub 654.6 641 5 6277 607.6 584.1 560.0 5350 5137 4927 4723 4552 5490 3856
3b Other official bilaterat 4432 437.0 4306 4243 4162 412.4 3108 3040 2918 2748 2578 3560 174.8
3¢ Commercial 29 0.0 0.0 00 090 0.0 o0 00 00 00 00 0o 0.0
4 Muhilateral 14336 1.370.3 1.3200 1.264.4 1.209.3 1.1459 1.075.5 Lot 0 961 8 91%.5 8Bl 6 11163 7232
Of which
World Baok Group 6416 6479 6527 6578 663.1 666 9 669 3 669 3 666 7 661 7 6533 6609 5627
(MF 2334 2106 196.4 1759 1549 1229 1182 48.0 236 72 0.0 1022 ()]
African Development Bank 2952 2776 2621 2467 2314 2175 2036 189.8 176.4 1646 1520 22 109§
Others 263.4 2342 208.8 1840 1600 1386 i20.6 105.8 95.2 859 783 tar i s1o
5 NPV of new borrowing 806 2179 3324 424§ 5206 6212 211 B21S 9104 9959 564 6 1.508 7
Memorandem items:
NPV of debt-10-GDP ratio (percent)
Total debt (2+4) 51.8 559 505 473 437 404 359 337 ns 298 281 397 213
Outstanding debt (3-+4) 51.8 541 46.2 41.4 367 324 271 24.2 216 193 173 320 101
NPV of debt-10-exports ratio (percent) 3/
Total debt (2+4) 164.8 1675 162.1 1558 140.8 1310 N7 1106 1046 988 937 1283 730
Qutstanding debt (3-+4) 164.8 1622 148.5 136.1 1181 105.¢ 889 794 ni 61.9 577 1031 346
NPV of debi-t0-revenue ratio (perceat)
Total debt (2+4) 3097 3259 2914 2705 2469 2280 2026 190.4 1794 16R 6 1589 2263 120 4
Outstanding debt (3+4) 309.7 3155 266.9 2363 207.1 183.0 1531 1366 1220 109.0 978 182.8 571
11. After enhanced HIPC assistance 4/
1 NPV of towal debt (2+5) 2/ 25343 22,5294 2.554.0 2,406.1 2003 2042 23327 23421 23583 2368 1 2,384.5 24100 25938
2 NPV of outstanding debt (3+4) 2,534 24488 2,336.1 20737 1.985.9 1.893.6 1,711.6 16210 1.5369 1.457.7 1.3886 1,845 4 1,085 1
3 Official bilateral and commercial 1.100.67 1.078.5 1,051.9 8110 7805 817 6403 6123 57196 5428 5097 736.0 1669
3a Paris Club 654.6 6415 6213 481.2 4584 435.0 411.0 3%0.8 mns3 3525 3374 4500 2808
3b Other official bilateral 4432 4370 4306 3317 321 316.7 229.3 2215 2083 1903 1723 2860 86.1
3¢ Commercial 29 0.0 0.0 00 0.0 0.0 0.0 00 00 00 0.0 00 0o
4 Muldlateral 1433 6 1.3703 1.284.2 1.2607 1,205 4 1,141.8 1.071.2 1.008.6 9573 914.9 8790 11093 7182
Of whieh
World Bank Group 641 6 6479 636.7 655.3 660.4 664 2 666 6 666 5 6639 658.9 650.5 6571 5603
IMF 2334 210.6 191.6 1759 1549 1229 819 48.0 236 72 oo 1017 (3]
African Development Bank 2952 276 247.1 2455 230.1 216.2 2023 188 4 1748 1630 1503 209.5 107 2
Others 263 4 2342 208.8 1840 1599 1385 1204 1057 950 85.8 81 141.0 50.7
5. NPV of new borrowing 806 2179 3324 4245 5206 6212 kril 8215 910.4 9959 5646 15087
Memorandum items:
NPV of debt-10-GDP ratio (percent)
Total debt (2+4) 518 55.9 49.7 433 40.0 369 329 309 29.2 274 259 372 1938
Outstanding debt (3+4) 518 s41 45.4 3173 129 290 241 21.4 190 16.9 15.1 295 8.6
NPV of debt-lo-exports ratio {percent) 3/
Total debt (2+4) 164.8 1675 159.5 1426 1289 1198 108.0 1015 9.1 90.8 862 1201 678
Outstanding debi (3-+4) 164.8 1622 1459 1229 106 2 90 9.2 703 62.6 559 50.2 949 293
NPV of debi-to-revenue ratio (percent) .
Total debt (2+4) 309.7 3259 2867 2476 2259 208.6 1859 1748 164.8 1550 146.1 2121 s
Outstanding debt (3+4) 309.7 3155 2622 2134 186.1 1636 136 4 1210 107.4 954 85.1 1686 48 4
I11. After enbanced HIPC assistance S/
1. NPV of total debt (2+5) 2/ 2,0459 2,0268 20980  2,406.1 2,410.3 24142 23327 23421 2,3583 23681 2.3845 23141 25938
2. NPV of outstanding debt (3+4) 2,045.9 1.946.2 1,880.2 20737 1.985.9 1,893.6 17116 1.621.0 1,536.9 14577 1.388.6 1,749 5 1.085 1
3 Official bilateral and commercial 6/ 888.6 866.9 846.8 813.0 780.5 7517 6403 6123 5796 5428 5097 694 4 3669
3a Paris Club 528.4 5153 501.5 4812 4584 4350 4110 3908 ns3 525 3374 4255 2808
3b Other official bilateral 1578 3516 3452 3317 221 3167 2293 2158 208.3 190.3 172.3 2689 861
3¢ Commercial 24 00 0.0 0.0 0.0 0.0 0.0 00 00 0.0 00 o¢ 0.0
4 Mulolateral 1.157 4 1,079.3 1033 4 1.260.7 1.205.4 1.141.8 1.0712 1,008 6 9573 9149 8790 1,055 2 718.2
Of which
World Bank Group 5180 5178 5238 6553 660.4 664.2 666 6 666 5 6639 6589 650 5 6328 5603
IMF 188§ 1633 1497 1759 1549 1229 819 480 236 72 a0 927 00
African Development Bank 238 2177 2075 245 5 230.1 2162 2023 188 4 1748 1630 1503 199.6 107.2
Others 2126 180.8 1525 1840 1599 138.5 1204 1057 950 858 781 130.1 507
5. NPV of new borrowing 806 2179 3324 424.5 520.6 6212 7211 B21S 9104 9959 564.6 1.508.7
Memorandum items:
NPV of debi-w-GDP ratc {pereenty
Total debl {2+4) 418 448 408 433 400 369 329 309 92 274 259 352 19.8
Oulsianding debt (3+4) 41.8 430 366 373 329 2%0 241 214 1 169 15 275 8.6
NPV of debi-10-¢xports ratio (percent) 3/
Total debt {2+4) 1330 1342 1310 1426 1289 1198 1080 101§ 961 %038 862 1139 678
Outstanding debt (3+4) 1330 1289 1174 1229 106.2 940 792 703 62.6 559 502 8§ 8 293
NPV of debt-to-revenue ratio {percent)
Total debt (2+4) 250.0 2612 2355 2476 2259 208.6 1859 1748 1648 1550 146.1 2005 s
Outstanding debt (3+4) 2500 2508 2o 2134 186§ 1636 136 4 121.0 107.4 954 851 157¢ 48 4

Sources Dala provided by the Senegalese authoritics; and World Bank and Fund staff estimates and projections

1/ Refiects the external debt situation after the implementation of the June 1998 Paris Club swck-of-debt operation on Naples terms (67 percent NPV reduction), with the assumption of at least
comparabic weatment from other official bilateral creditors in 1993,

2/ Discounted on the basis on 'y-specific average interest

3/ In terms of simple biswrical three year average of exports of goods and nonfactor services

4/ After assumed assi under the HIPC (see text for detailed assumptions).
5! Assume that the full d HIPC red: is atthe

6/ In addition. the staffs estimate that indi of bilateral

of over $400 miltion in NPV terms.

ates (CIRRS), over the six-month period June-December 1998.

year on which bagis the debt sustainability for the decision point has been cakculated
from Paris Club creditors could result in additional debt relief to Sencgal afier the completion point



Table 9. Senegal: External Debt Service After Rescheduling, 1999-2018

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 1999-2008 2009-2018
Estimate Projections Averages
(In millions of U.S. dollars, unless otherwise indicated)
Total debt service 2190 199.6 207.3 207.8 208.0 309.0 192.5 181.3 172.6 158.6 205.6 128.3
after traditional debt relief 1/
Multilateral 1396 1233 1258 1223 1277 1313 119.6 104.7 934 84.7 117.2 69.4
Of which
World Bank Group 282 30.0 29.9 300 316 333 359 38.1 40.6 43.7 34.1 50.1
IMF 35.1 253 30.8 303 40.1 474 38.2 27.0 17.7 7.6 299 0.0
African Development Bank 331 30.1 292 28.3 26.0 253 245 235 21.0 213 26.2 11.9
Others 432 379 359 33.8 29.9 253 21.1 16.2 14.2 12.1 27.0 7.3
Official Bilateral 76.4 76.3 81.5 85.5 80.3 177.7 72.9 76.6 79.2 73.9 88.0 58.9
Paris Club 45.6 45.7 51.3 53.8 534 53.1 483 47.0 455 412 485 338
Of which
ODA 20.0 235 25.5 245 24.0 240 248 235 219 17.2 229 10.3
Non-Paris Club 30.7 30.6 302 31.7 269 124.6 245 29.5 337 327 39.5 25.1
Of which )
ODA 243 24.2 238 243 2222 20.5 20.2 25.2 29.3 28.2 24.2 20.8
Commercial 31 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total debt service 219.0 173.0 158.6 144.7 1429 2254 1344 1419 1376 1218 1539 1136
after enhanced HIPC assistance 3/
: Multilateral 139.6 109.0 91.8 70.2 73.7 74.9 729 77.0 70.2 60.0 839 68.0
‘ Of which
World Bank Group 28.2 25.0 15.5 15.0 15.8 16.6 179 19.0 202 218 19.5 487
IMF 35.1 235 25.8 24.5 30.3 333 25.7 218 17.7 7.6 245 0.0
African Development Bank 331 22.5 14.6 14.1 13.0 12.6 18.4 235 21.0 213 19.4 11.9
Others 432 379 359 16.6 14.6 12.3 10.9 12.7 11.4 9.3 20.5 7.3
Official Bilateral 76.4 64.0 66.8 74.5 69.2 150.5 . 61.5 64.9 67.3 61.8 75.7 45.6
Paris Club 456 333 39.9 46.2 45.6 453 40.3 388 37.1 327 40.5 25.1
Of which
ODA 20.0 235 25.5 245 24.0 240 248 235 21.9 17.2 229 9.4
Non-Paris Club 30.7 30.6 269 283 235 105.3 212 26.1 303 29.2 35.2 20.5
Of which
ODA 243 242 214 21.9 19.8 18.1 17.8 22.8 269 258 223 18.2
Commercial 3.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 03 0.0
Memorandum items:
Exports of goods and nonfactor services 1,466.5 1,724.6 1,872.3 2,0140  2,1585 23079 24530 26046  2,764.7 2,928.0 2,2294 4,165.3
Debt-service ratio after traditional debt relief 2/ 149 11.6 11.1 10.3 9.6 134 7.8 7.0 6.2 5.4 9.7 32
Debt-service ratio afier HIPC assistance 2/ 149 10.0 8.5 72 6.6 98 5.5 54 5.0 4.2 7.7 29

Sources: Data provided by the Senegalese authorities; and World Bank and Fund staff estimates and projections.

1/ Reflects the external debt situation after the implementation of June 1998 Paris Club stock-of-debt operation on Naples terms (67 percent NPV reduction), with the assumption of at least
comparable treatment from official bilateral creditors at the end of 1998.

2/ Debt service in percent of current-year exports of goods and nonfactor services.

3/ After assumed assistance under the enhanced HIPC Initiative (see text for detailed assumptions).

- 01



Table 10. Senegal: Key Public External Debt-Sustainability Indicators, 1998-2018

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 1999-2008 2009-2018
Actual  Estimate Projections Averages

(In percent)
Key ratios after traditional debt relief 1/

Debt to GDP ratio 77.6 80.7 68.5 60.9 53.7 472 39.9 35.5 L6 28.1 25.1 47.1 14.0
NPV of debt to GDP ratio 51.8 55.9 50.5 47.3 437 40.4 359 337 318 29.8 28.1 39.7 213
NPV of debt to exports ratio 2/ 164.8 167.5 162.1 155.8 140.8 131.0 117.7 110.6 104.6 98.8 93.7 128.3 73.0
NPV of debt to revenues ratio 309.7 3259 2914 270.5 246.9 2280 202.6 190.4 1794 168.6 158.9 226.3 120.3
Debt service ratio 3/ 11.3 149 11.6 1.1 10.3 9.6 134 7.8 7.0 6.2 54 9.7 32
Debt service to revenue ratio 223 28.2 224 21.3 19.5 18.0 246 14.4 12.7 113 9.7 18.2 5.6

Memorandum items:

NPV of debt after traditional debt relief 2,5343 2,529.4 2,596.2 2,628.8 2,634.1 2,639.0 2,542.5 2,551.8 2,567.8 2,576.9 2,592.5 2,585.9 2,789.1

Debt Service after traditional debt retlief 182.1 219.0 199.6 207.3 207.8 208.0 309.0 192.5 181.3 172.6 158.6 205.6 128.3
Key ratios after enhanced HIPC assistance 4/
Debt to GDP ratio 77.6 80.7 68.4 55.5 487 426 36.0 31.8 28.2 25.0 222 439 12.1
NPV of debt to GDP ratio 41.8 448 408 433 40.0 36.9 329 309 29.2 274 25.9 352 19.8
NPV of debt to exports ratio 2/ 133.0 134.2 131.0 142.6 1289 119.8 108.0 101.5 96.1 90.8 86.2 113.9 67.8
NPV of debt to revenues ratio 250.0 261.2 235.5 247.6 225.9 208.6 185.9 174.8 164.8 155.0 146.1 200.5 111.8
Debt service ratio 3/ 113 149 11.6 8.9 8.2 6.5 938 56 53 53 4.6 8.1 29
Debt service to revenue ratio 223 28.2 225 17.1 15.5 12.1 17.9 103 . 9.7 9.5 8.2 15.1 5.1
Memorandum items:
NPV of debt after HIPC assistance 2,045.9 2,026.8 2,098.0 2,406.1 24103 24142 2,332.7 2,342.1 2,358.3 2,368.1 2,184.5 2,314.1 2,593.8
Debt Service after HIPC assistance 182.1 219.0 200.3 166.3 165.7 140.2 2251 137.7 139.0 145.6 133.6 167.3 116.1
Nominal Debt before HIPC assistance 3,797.3 3,651.5 3,521.2 3,379.7 32339 3,084.3 2,830.0 2,688.8 2,555.9 2,429.1 2,313.6 2,968.8 1,770.7
Nominal Debt after HIPC assistance 3,7973 3,651.5 3,520.6 3,080.1 2,9354 2.787.1 2,550.2 2,410.8 2,280.0 2,155.6 2,042.9 2,741.5 1,522.5
GDP 4,896.6 4,526.8 5,143.7 5,553.2 6,027.0 6,538.0 7,090.6 7,571.6 8,085.4 8,634.0 9,219.8 6,839.0 13,4654
Exports of goods and nonfactor services 5/ 1,537.7 1,510.1 1,601.5 1,687.8 1,870.3 2,014.9 2,160.1 2,306.5 2,455.2 2,607.4 2,765.8 2,098.0 39173
Exports of goods and nonfactor services 6/ 1,613.5 1,466.5 1,724.6 1,872.3 2,014.0 2,158.5 2,307.9 2,453.0 2,604.6 2,764.7 2,928.0 2,2294 4,165.3
Central government revenue 818.4 776.1 890.9 971.8 1,066.9 1,157.3 1,255.0 1,340.2 1,431.1 1,528.2 1.631.9 1,204.9 2,383.4

Sources: Data provided by the Senegalese authorities; and World Bank and Fund staff estimates and projections.

1/ Reflects the external debt situation after the implementation of June 1998 stock-of-debt operation on Naples terms (67 percent NPV reduction), with the assumption of at least comparable
treatment from official bilateral creditors in 1998.

2/ In terms of a simple historical three-year average of exports of goods and nonfactor services.

3/ In terms of current year exports of goods and nonfactor services.

4/ Assume that the full enhanced HIPC reduction is delivered at the reference year on which basis the debt sustainability for the decision point has been calculated.

5/ Simple historical three-year average of exports of goods and nonfactor services.

6/ Current year exports of goods and nonfactor services.
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Table 11. Senegal: Proposed Schedule of Delivery of IMF Assistance under the HIPC Initiative 1/

(In millions of US dollars, unless otherwise indicated)

2000 2001 2002 2003 2004 2005 2006 2007 2008
Delivery schedule of IMF assistance 50 10.0 10.0 15.0 25.0 25.0 10.0 0.0 0.0
(in percent of total assistance)
Debt Service due on current IMF obligations 2/ 129 304 29.9 39.2 46.2 412 306 21.7 12.2
of which: Principal 12.0 28.1 27.7 37.2 443 39.6 29.1 204 10.9
Interest 09 24 22 20 1.8 1.6 14 1.3 1.2
IMF assi deposits into Senegal's account
Interim assistance 23 4.5
Completion point assi 38.3 3/
IMF assistance under the HIPC Initiative--drawdown schedule 4/ 1.8 5.9 5.6 9.6 12.9 124 52 0.0 0.0
of which: IMF assistance without interest 1.8 5.0 4.5 6.8 1.3 113 4.5 0.0 0.0
Estimated interest earnings 0.0 09 1.1 29 1.6 L1 0.7 0.0 0.0
Debt service due on current IMF obligations after IMF assi 5/ 11.1 24.6 243 29.6 333 28.8 254 21.7 12.2
Share of debt service due on current IMF obligations covered by
IMF assistance (in percent) 4/ 13.9 19.3 18.7 245 278 30.0 169 0.0 0.0
Memorandum items:
Proportion of each repayment falling due during the period to be paid
by HIPC assistance from the principal deposited in Senegal's account 15.0 17.6 16.2 18.1 254 284 154 0.0 0.0
Total debt service due 6/ 207 216 215 215 319 212 205 186 159
Share of total debt service covered by IMF assistance (in percent) 4/ 0.9 2.7 26 45 40 58 25 0.0 0.0
Debt service due on current IMF obligations after IMF assistance 4/ 0.6 13 1.2 1.4 1.4 1.2 1.0 0.8 0.4

(in percent of exports)

1/ Total IMF assistance under the HIPC Initiative is US$ 45.0 million calculated on the basis of data available at the decision point, excluding interest carned on the Senegal's account and on committed
but undisbursed amounts as described in footnotes 3 and 4.
2/ As of June 21, 2000.
3/ Disbursement is projected at the assumed completion point in December 2001; the interest carnings calculation reflects this.
4/ Includes estimated interest camings on: (1) amounts held in Senegal's Account; and (2), up to the completion point, amounts committed but not yet disbursed. It is assumed that these amounts eam a
rate of return of 5.25 percent in U.S. dollar terms; actual interest camings may be higher or lower. Interest accrued on (1) during a calendar year will be used toward the first repayment obligation(s)
falling due in the following calendar year except in the final year, when it will be used toward payment of the final obligation(s) falling due in that year. Interest accrued on (2) during the interim period
will be used toward the repayment of obligations falling due during the three years after the completion point. The completion point is assumed to be in 2001.
5/ Total obligations less HIPC Initiative assistance.
6/ After traditional debt relief mechanisms.
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Table 12. Senegal: Possible Delivery of IDA HIPC Assistance, 2000-2008

(In millions of U.S. dollars, unless otherwise indicated)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Debt service before enhanced HIPC assistance 30.00 29.87 30.00 31.64 33.27 35.86 38.12 40.60 43.71 44.67
Savings on debt service to IDA 1/ 4.99 14.32 15.04 15.86 16.69 17.98 19.12 20.36 21.92 13.79
Debt service after enhanced HIPC relief 25.01 15.55 14.95 15.77 16.59 17.88 19.00 20.24 21.79 30.88

Memorandum item:
IDA Debt relief as a percentage of IDA

debt service due (in percent) 19.06 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 30.87
Interim Assistance 2/ 18.43
Interim relief as percent of total 2/ 14.91

Sources: Senegalese authorities; and IDA staff estimates.

1/ Translates into US$123.6 million in NPV terms, using end-1998 discount and exchange rates.
2/ In net present value (NPV) terms.
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