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1F's Medium-Term [ustrative Scenarios

Scenario A: deep reforms & adequate  Scenario B: partial reforms & limited
external financing (30% probability) external financlial (3o% probability)

2018 2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Real GDP Growth, % -19 -3.8 -4.7 15 3.0 38 5.0 9.0 -7.4 -4.6 -2.3 -0.5
CPI inflation, end of period, % 39 6.9 14.3 9.0 45 4.0 3.0 285 352 264 195 10.6
Current account, USD billion -12.4 -10.8 49 5.2 4.5 4.2 4.1 7.3 79 -8.0 -89 9.2
Net capital flows, USD billion 41 25 31 76 7.5 6.4 6.4 12 1.8 08 0.5 03
FC reserves, USD billion 325 28.2 264 288 317 339 36.2 175 113 4.5 32 1.5
Fiscal balance, % GDP -115 -11.9 13 54 -2.5 0.2 1.7 9.4 -10.2 -112 -10.7 -10.2
Government debt, % GDP 1549 162.7 1518 1236 1159 1087 1004 1536 1498 1503 1515 1533
Official rate, average, LL/USD 1,508 1,508 1,508 2,100 2,142 2,185 2,229 1,508 1508 1508 1508 1508
Parallel rate, average, LL/USD 1,508 1,617 1,980 2,100* 2,142 2,185 2,229 2310 2,750 3200 3380 3,680
GDP, USD billion 55.0 532 528 524 573 61.1 64.8 479 431 a7 414 409
Sourve: Lebanese authorities for 2018; and [TF estimates for 2019 and forecasts for 20202024, *We expect unification of the two rates by mid-2021
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