
income from the informal sector.  The 2021 census, which was due to start in November,
will seek to provide up-to-date information and data on demographics, household
structure and expenditures, spatial repartition, social and economic characteristics of the
country to help the government tailor better policies and responses to the national
housing challenge.7

Access to finance

Financial inclusion in the country is in constant evolution, with mobile money driving its
overall progress.  According to the BCEAO, financial inclusion in Côte d’Ivoire, at 77.9%,

Overview

Côte d’Ivoire is a West African country with an estimated population of
27 175 800 as of 2021.1 The main cities are Abidjan, the economic capital,
and Yamoussoukro, the political capital.  The country is made up of four
regions and enjoys an equatorial and southern savanna climate.  Slightly over
half of its population, approximately 51.3%, lives in urban areas.  With its
growing population, the Government of Côte d’Ivoire faces tremendous
challenges around access to property and secured land.  Informal housing is
common in urban and peri-urban areas and these informal houses are usually
built on publicly owned land.  

Since 2012 the country has enjoyed vibrant economic growth at an annual
rate of 8%.2 However, COVID-19 has dampened economic growth, with
contractions recorded in key economic sectors such as agriculture at -2.2%,
forestry at -16.5%, and petroleum products at -26.9%.3 Consequently, in
2020 real gross domestic product (GDP) was 1.8%, well below the 6.23%
recorded in 2019.4 Inflation reached 1.8% due to higher food and transport
prices.  Even though inflation is high compared to 2019 (0.8%), inflation
remains under control and under the Central Bank of West African States
(BCEAO) 3% threshold.

The country’s economic outlook for 2021/22 is reassuring.  A robust
economic rebound is predicted, with real GDP expected to grow 6.2% in
2021 and 6.5% in 2022, mainly driven by agriculture, construction, and
petroleum products.  Inflation is projected to ease to 1.4% in 2021 and 1.6%
in 2022, provided COVID-19 is managed well into the second half of 2021.
The new National Development Plan2021-2025, which aims to maintain a
stable sociopolitical environment and increase the mobilisation of domestic
resources, should assist the government meet its development goals.5

The construction sector remains one of the pillars of the country’s national
economy, and in 2019 it was one of the main drivers of growth.6 However,
due to the pandemic the sector’s growth slowed, as did the national housing
sector.  This was due to many factors, including COVID-19, which heightened
the level of financial insecurity among many households.  In 2020 the number
of rental and sale property transactions declined, and many construction
projects were halted.  Given the reported strong dependence on the informal
sector in the national economy, access to housing finance from traditional
financial institutions has proved challenging, especially for those deriving their
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KEY FIGURES

Main urban centres
Abidjan, Yamoussoukro,
Korhogo

Exchange rate (1 July 2021): 1 USD = [a]
1 PPP$ = (2020) [b]

553.23 CFA Franc (XOF)
245.25 CFA Franc (XOF)

Total population (2020) [b] |  Urban population (2020) [b]
Population growth rate (2020) [b] |  Urbanisation rate (2020) [b]
GDP per capita (Current US$) (2020) [b]
Percentage of population below national poverty line (2017) [b]
Unemployment rate (% of total labour force, national estimate) (2017) [b]
Proportion of adult population that borrowed formally (2017) [b]
Gini coefficient (2017) [b]
HDI country ranking (2019) [c] |  HDI country score (2019) [c]

26 378 275 |  13 639 151
2.54% |  3.45%
US$2 326
63.9%
2.6%
2.2%
41.5
162 |  0.54

GDP (Current US$) (2020) [b]
GDP growth rate (2020) [b]
Inflation rate (2020) [b]
Lending interest rate (2018) [b]

US$61 349 million
1.82%
2.43%
5.10%

Number of residential mortgages outstanding (2019) [d]
Value of residential mortgages outstanding (USD) (2019) [d]
Prevailing residential mortgage rate |  Term [d]
Maximum LTV on a residential mortgage
Ratio of mortgages to GDP
Number of residential mortgage providers (2020) [d]
Number of microfinance loans outstanding [e]
Value of microfinance loans (USD) [e]
Number of microfinance providers [e]

696
US$65.70 million
9-11% |  20 years
90%
0.11%
23
122 998
US$751.5 million
47

Total number of residential properties with a title deed (2019) [g]
Number of formal dwellings completed annually (2020) [h]
Price of the cheapest, newly built house by a formal developer or contractor
in an urban area in local currency units [i]
Size of cheapest, newly built house by a formal developer or contractor in
an urban area [i]
Typical monthly rental for the cheapest, newly built house [i]
Cost of standard 50kg bag of cement in local currency units [j]
Type of deeds registry: digital, scanned or paper (2020) [e]
World Bank Ease of Doing Business index rank (2020) [k]
Number of procedures to register property (2020) [k]
Time to register property (2020) [k]
Cost to register property as share of property price (2020) [k]
World Bank DBI Quality of Land Administration index score (0-30) (2020) [k]

4 210 000
15 000

8 500 000 XOF

45m2

100 000 XOF
5 000 XOF (US$9.04)
Computer - Scanner
110
5
39 days
7.1%
10.0

Percentage of women who own a house alone and/or jointly (2012) [l]
Percentage of female-headed households (2012) [l]
Percentage of urban population living in slums (2018) [m]
Percentage of households with basic sanitation services (2012) [l]
Percentage of households with electricity (2012) [l]

29.3%
18.0%
60.1%
18.0%
55.8%

Cumulative number of COVID deaths per 100 000 as of 1 Oct [n]
Percent of population fully vaccinated against COVID-19 as of 1 Oct [o]

2.37
1.06%

NB: Figures are for 2021 unless stated otherwise.

Member organisations of the African Union for Housing Finance (AUHF):
Property KRO 

[a]    Xe.com
[b]    World Bank World Development Indicators
[c]    Human Development Reports, United Nations

Development Programme
[d]    Bank of West African States
[e]    Societe General
[f]     Ministry of Economy and Finance
[g]    Foncier Rural
[h]    Ministry of Construction, Housing and Town Planning

(MCLU)

[i]     OPES Holding
[j]     Jumia.ci
[k]    World Bank Ease of Doing Business Indicators
[l]     Demographic and Health Surveys, USAID 
[m]   United Nations Human Settlements Programme

(UN-HABITAT)
[n]    World Health Organization (WHO)
[o]    Johns Hopkins University Coronavirus Resource Center
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was the highest in the West African Economic and Monetary Union (WAEMU),
followed closely by Benin, at 77.8%, in 2019.  The strict banking rate among the
adult population was 19.1%, while the extended banking rate was 30.8% in 2019.8

The global demographic penetration rate of financial services and the global
geographic penetration rate of financial services has improved and in 2019 the
country had 115 service points per 10 000 adults and 574 service points over
1 000km2.  This performance was partly due to e-money institutions moving closer
to their customers and providing services through small businesses like kiosks and
street shops.9 From 2014 to 2017, access to financial institution accounts remained
constant at 15%, while the share of adults with a mobile money account rose by
40%.10

The financial sector comprises 29 banks, seven financial companies, 47 microfinance
institutions (MFIs), and two financial institutions.  The cost of credit is relatively high,
thus restricting access to credit from formal institutions to a specific category of
households.  The average bank prime rate in June 2021 was 10.89%, with an average
debtor rate of 14.57%.  The prime rate may reach a maximum of 18% and the
debtor rate 24%.11 In March 2021, the total outstanding net customer credit from
banks and financial institutions was CFA8 571.7 billion (US$15.4 billion),
representing approximately 30% of the WAEMU portfolio (CFA24 518.8 billion)
(US$ 44.3 billion).  The quality of the customer loan portfolio is relatively good
despite bad debts.  The total amount of bad debts was reported at CFA 234.8
billion (US$424.2 million) in March 21, 2.7% of net customer loans.12 Private
companies are the primary providers of credit facilities, representing over twice
the total number of loan beneficiaries among individuals in the country.13

Housing finance is available from a wide range of actors.  Commercial banks offer
mortgages at an average rate of 6.1%.14 In 2020, the total mortgages outstanding
was estimated at CFA182.9 billion (US$330 million), making housing loans the fifth
important sector by credit allocation in the country after treasury loans, personal
loans, equipment loans, and other loans.15 Housing loan interest rates are among
the highest in the country, with an average debtor rate of 7.02%, following
exportation and equipment loans, at 7.68% and 7.29%, respectively.  Société
Générale des Banque de Côte d’Ivoire (SGBCI) is a top-rated commercial bank in
the country that also offers mortgage products.  As of 2021, its lowest interest rate
is 9.35%, and its maximum interest rate is 10.505% for a minimum of three and a
maximum of 20 years.  Applicants must make a 10% down payment, and the loan-
to-value ratio is 90%.16 Alongside SGBCI, there were approximately 15 mortgage
originators as of 2017, all headquartered in Abidjan.

The national economy is firmly based on the informal sector, and 80% of the
population does not use banking facilities.  Due to COVID-19, the financial industry’s
market performance indicators plummeted.  In June 2021, the sector had 47
accredited MFIs, and the total amount of outstanding microloans accounted for
CFA413.5 billion (US$747.4 million), while the total outstanding deposits were
CFA424.2 billion (US$799.2 million).  The total number of microfinance clients
climbed to almost four million.17

Only Union Nationale des Cooperatives d’Epargne et de Crédit provides
construction and home improvement finance.  Other MFIs in the country.  such as
the Mutuelle des Agents de l’Eau et de l’Électricté MA2E, Caisse Rurale d’Épargne
et de Prêts d’Abengourou and Caisse d’Épargne des Personnels de l’Éducation de
Côte d’Ivoire, provide direct or indirect support for housing finance.

Affordability 

The current housing demand in Côte d’Ivoire is estimated to be more than
500 000 units, increasing by 10% a year.  Before the pandemic, the Centre for
Affordable Housing Finance in Africa (CAHF) conducted a survey covering 89%
of households in Abidjan.  The survey indicated that 94% of households surveyed
earned less than CFA300 000 (US$ 542.25).  As a result, most households choose
to rent instead of owning property, given their low purchasing power.  Since the
start of the pandemic, the level of financial insecurity has heightened among
households.  According to a survey of 800 households in Côte d’Ivoire in 2020,
71% reported a fall in revenue.  As a result, most households cannot cover their
housing expenditure and rent payments.  Only three households reported having
savings to meet their housing and other expenses.18

The poverty rate has tumbled over the past few years, falling approximately seven
percentage points, from 46.3% in 2015 to 39.4% in 2020.19 Moreover, based on

the current minimum interprofessional guaranteed salary (SMIG) of CFA60 000
(US$ 108.45), it is challenging for the banking sector to offer mortgage products
to the entire active population.  The SGBCI’s minimum mortgage amount is
CFA5 million (US$9 037.76), at 9.075% payable over a maximum of 20 years.  The
application fees for such a mortgage represent 1.1% and there is a 0.75% life
insurance cost.  Despite the minimum loan amount being relatively affordable, the
monthly installments might prove too much for a SMIG earner or an informal
income earner, given that the income to loan ratio may be above 40%.  No private
developers can build a house at CFA5 million in the current market, and no
commercial bank can give a mortgage to households living off the SMIG, even
with two income earners.20

Most households derive their revenue from the informal sector.  However, those
revenues are reportedly below the SMIG.  In Côte d’Ivoire, it is rare to find a two-
income household.  Therefore, when it comes to accessing mortgage finance or
self-financing to buy a property, private developers mainly assess applicants or
households having one salary or revenue stream.21

To mitigate the affordability gap, the government provides some subsidies targeting
both the demand and supply sides of the market.  For instance, banks are assisted
by specialised housing finance institutions such as the Housing Support Fund (FSH)
and the Housing Mobilization Account (CDMH).  The CDMH aims to provide
long-term resources at below-market rates to banking institutions.  In return, banks
can lend to the market at a capped rate of 5.5%, thereby facilitating access to
mortgages.  In practice, however, this model has failed to widen access to finance
among low to middle income households.  

Housing supply

Various housing options are available in Côte d’Ivoire.  In Abidjan, the most popular
forms are common yard housing and band housing,22 reported at 42.7% and
27.6%, respectively.  However, according to the World Bank, more than 50% of
the urban population lived in slums in 2018.  

Since 2011, property development has been dominated by the supply of housing
stock through the Presidential Economic and Social Housing Programme (PESHP).
The PESHP aimed at delivering 150 000 housing units by 2020, but to date a total
of 25 000 have been delivered,23 representing a 16.6% completion rate over the
past 10 years.  Most of the PESHP supply stock was delivered, and the rest is being
delivered in Abidjan’s outskirts in Songon-Kassemblé, Bingerville, and Grand-
Bassam.  The programme was initially structured around property ownership, but
the Minister of Housing has stated that the PESHP has been restructured to
integrate the current financial need of most Ivorian households.  As of 2021,
applicants can access the properties through a 15-to-20-year rent-to-own scheme,
depending on the agreements they have with their banks.24 In addition to boosting
national housing production, the government implemented tax incentives and
other measures to support private developers.  However, land costliness, delays
in land servicing, lack of developers with large-scale capacity, and lack of dedicated
funding have hindered the government’s housing supply initiatives. 

The government, in agreement with the Société Ivoirienne de Construction et de
Gestion Immobilière, a state public developer, earmarked over CFA27 billion
(US$48.8 million) in the housing programme called Cité ADO for the construction
of 652 units including 450 apartments and 202 villas.  In January 2021, the
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Urban informality

The total population of Côte d’Ivoire is estimated at 27 175 804 in 2021
with an annual population growth rate of 2.54%.   The proportion of
the urban population living in slums was reported at 60.1% in 2018 and
the urbanisation rate in 2020 is estimated at 3.45%.  An estimated 91.5%
of the urban population can access potable drinking water, while
improved sanitation facilities are available to only 31.7% of the
population.

In 2013 the Government of Côte d’Ivoire attempted several initiatives
to relocate the informal population located in risk-prone areas to new
housing projects on the urban periphery.
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programme reached completion, and applicants received the keys to their houses.
During the handover ceremony, the Secretary of State in charge of Social Housing,
Koffi N’Guessan Lataille, said that there would be a land servicing of 1 135ha to
support a larger social and economic housing programme from the private
sector.25 In 2020, the Moroccan Group Palmeraie Development launched a
15 000-housing programme targeting Ivorian teachers only.  To date, no further
information about the project has been made available.

Ivorian Real Estate Developer OPES Holding is changing its housing supply strategy
to focus on access to property through rental.  The company is launching a new
rent-to-own housing programme of 40 000 housing units divided into three
phases.  Tenants will have a maximum of 25 years to meet their ownership rights.
Under this rental programme, units will be developed over 128ha.  The land
servicing cost will be shared between OPES and the government, at least for the
primary building activities.  The first phase will be completed by the end of 2022
with the delivery of 2 000 units.  The company is scheduling the delivery timeline
of the second and third phases, which will be met with 15 000 units and 23 000
units, respectively.  OPES is partnering with international companies to provide
the necessary collateral to ensure the project’s full completion.26

Property markets

Since urban land reform introduced the Certificate of Change of Land Ownership,
the national property market data landscape has improved, with access to
indicators that show that Abidjan has the most dynamic property market.  For
example, in 2020, the total number of conventional mortgages in Côte d’Ivoire
was 2 030 with 1 518 (approximately 75%) in Abidjan alone.  The total number
of notarised sales was 5 258, with more than 70% recorded in Abidjan (3 760)
that same year.27

The real estate market in Abidjan is one of the most dynamic in the WAEMU with
18% annual growth recorded since 2011.  It is also among the most attractive in
the subregion, especially in the residential rental segment.  For example, a four-
bedroom apartment can be rented for between CFA800 000 (US$1 446) and
CFA1.2 million (US$2 169) a month in Cocody and Plateau and between
CFA100 000 (US$180.75) and CFA200 000 (US$361.51) a month in the
neighbourhoods of  Yopougon, Abobo, and Bingerville.  According to the Frank
Knight Africa report, rental yields varied from 9% for offices, 8% for retail, 12% for
industrial real estate, and 8% for prime rental residential in neighbourhoods such
as Cocody and Zone 4 in 2020 to 2021.

To improve the issuance of construction permits and the business climate, the
government of Côte d’Ivoire established a one-stop shop for building permits in
2016.  Furthermore, in 2021, the government launched the urban land digitisation
project to create an Integrated Urban Land Management System.  The project is
managed by the French company IGN-FI, funded by Bpifrance.28

In the current housing market, the price of the cheapest newly built house by a
private developer is CFA8 500 000 (US$15 364),29 almost half the price recorded
in 2019 (CFA15 million) (US$27 113).  The house is built on 45m2 and is delivered

with two rooms (living room and one bedroom) fully completed and includes free
space to construct other rooms.

According to the World Bank’s Doing Business Report the country scores slightly
above average for registering property, with a score of 58.6%.  According to the
Direction of Cadaster, the total number of properties with title deeds is estimated
at 321 848.30 In contrast, the quality of the land administration index is relatively
low, which demonstrates that the property sector still needs more regulation.
These indicators also suggest that the property market might be highly informal,
thus exacerbating land insecurity and many other private property issues along
the housing value chain in Côte d’Ivoire.  According to the World Bank's 2020
Doing Business Report, Côte d’Ivoire ranks at 112 in registering property.  It takes
39 days, five procedures, and 7.1% of the cost of the property to complete the
registration process.

PKRO is a multi-disciplinary private company, based in Abidjan, that specialises in
services and real estate development.  The company is undertaking a data
collection and data sharing process to enable better investment and regulatory
decision-making in the Ivorian housing value chain.

Policy and legislation

Côte d’Ivoire has gradually adopted comprehensive regulation on housing, urban
planning, land, and property registration, which led the country to be among the
top 20 African countries on the registering property index in the World Bank’s
2020 Doing Business Report.  In 2020, a new Construction and Housing Code
was introduced, including many new features to improve the sector.  Some of the
features addressed data collection, with reporting obligation from key stakeholders,
the regulation of real estate agencies and real estate agents, the prohibiting of
some construction material, and a new definition of co-ownership.31

Amid COVID-19, the government implemented measures to support landlords,
tenants, and the national housing sector.  Among those measures were a
moratorium on any rent increase and house eviction except for those following
a court order, three-month freezing of rental payment for tenants who lost their
jobs, and a rent discount.  These measures were applicable for a period of three
months, starting from April 2020 to June 2020.  However, in 2021 the country is
still dealing with COVID-19, having 53 645 confirmed cases, 52 405 recovered
cases, and 395 deaths recorded for the first semester.32

The government has a particular interest in the residential rental market.  This led
to state intervention in private parties’ contractual rights.  As a result, the
government has created standard-term rental contracts and made them available
in the market at CFA5 000 (US$9).  These contracts rebalance the relationship
between landlords and tenants and harmoniously regulate their various
interactions.33

Opportunities 

The housing backlog is far from being covered, and significant housing development
is still needed.  The government has reaffirmed its willingness to boost the sector

Source: https://www.cgidd.com/C-GIDD, 2020
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and help private developers in their affordable housing programmes through a
series of subsidies, from land servicing to mortgage subsidies.  

The coming 2021 census will offer relevant and accurate demographics, local
household expenditures, population, gender, housing and other basic population
information.  This might improve investors’ understanding of the national market
and better inform their housing investment strategy amid and post COVID-19.  

Furthermore, the new emphasis on rent-to-own schemes creates a momentum
toward access to property in a country where it is no longer possible to deny the
hold of the informal sector on the national economy.  Thus, a strong opportunity
exists for both the private and public sectors to develop better tools first to
understand and then satisfy the housing needs of informal households through
products adapted to their economic situation. 

Additional sources
The World Bank (2015). Republic of Côte d’Ivoire. Côte d’Ivoire Urbanization
Review.
https://openknowledge.worldbank.org/bitstream/handle/10986/22896/Final0Out
put.pdf?sequence=1&isAllowed=y 

Index Mundi: https://www.indexmundi.com/cote_d_ivoire/urbanization.html 

PLOS: https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0202928 

Websites

National Institute of Statistics https://www.ins.ci/ 
National Fiscal Direction https://www.dgi.gouv.ci/
Central Bank of West Africa States https://www.bceao.int/ 
Association Professionelles des Banques et Etablissements Financier de Cote
d’Ivoire http://www.apbef-ci.net/ 
National Investment Bank https://www.bni.ci/index 
Ministry of Construction, Housing and Town Planning http://construction.gouv.ci/ 
Ministry of Economy and Finance https://www.tresor.economie.gouv.fr/ 
Property KRO (PKRO) https://www.propertykro.com/
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Availability of data on housing finance

The National Institute for Statistics is responsible for ensuring the
technical coordination of the national statistical system and for carrying
out the production and dissemination of statistical data for the needs of
the government, the public administration, and the private sector and
development partners.  With the support of the African Development
Bank, the government of Côte d’Ivoire has put an open-data platform
in place which provides relatively updated information on the country’s
housing sector.  

The National Fiscal Direction provides information on private property
tax, the application and tracking process, conventional mortgages, and
notarised sales of land and property.

The central bank and international organisations such as the World Bank
provide updated information on the financial sector and some aspects
of the housing finance sector, however, it remains challenging to obtain
updated information on housing loans.


