
DOCUMENT OF INTERNATIONAL MONETARY FUND AND FOR OFFICIAL USE ONLY 

EXECUTIVE 
BOARD 

MEETING 

EBS/20/1 
Correction 1 

 
January 22, 2020 

 
 
To:  Members of the Executive Board 
 
From:  The Secretary 
 
Subject: Cameroon—Fifth Review Under the Extended Credit Facility Arrangement 

and Request for a Waiver of Nonobservance of a Performance Criterion and 
Modification of Performance Criteria  

 
 
Board Action: 
 

The attached corrections to EBS/20/1 (1/8/20) have been provided by 
the staff: 
 

Factual Errors Not 
Affecting the 
Presentation of 
Staff’s Analysis or 
Views 
 

Pages 65 and 76 

Questions: Mr. Sy, AFR (ext. 38651) 

 





CAMEROON 

INTERNATIONAL MONETARY FUND       65 

Ta
bl

e 1
. C

am
er

oo
n:

 Q
ua

nt
ita

tiv
e P

er
fo

rm
an

ce
 C

rit
er

ia 
an

d 
In

di
ca

tiv
e T

ar
ge

ts 
an

d 
Pr

oj
ec

tio
ns

, 2
01

8–
20

 
(B

illi
on

s C
FA

 Fr
an

cs
, c

um
ula

tiv
e f

or
 ea

ch
 fis

ca
l y

ea
r) 

20
20 Ma
r

3rd
 

Re
v. PC

Ad
j. P

C/I
T

Act
.

Sta
tus

3rd
 Re

v. I
T

Ad
j. IT

Act
.

Sta
tus

4th
 Re

v. 
PC

Act
.

Sta
tus

4th
 Re

v. 
IT

Ad
j. IT

Pre
l.

Sta
tus

4th
 Re

v. 
PC

Pro
p. 

 
Re

v. P
C/I

T
5th

 Re
v. 

Pro
p. 

IT

A.
Qu

an
tita

tiv
e p

erf
orm

an
ce 

cri
ter

ia 
an

d i
nd

ica
tiv

e t
arg

ets
 1/

Flo
or 

on
 th

e n
on

-oi
l pr

im
ary

 fis
cal

 ba
lan

ce 
(pa

ym
ent

 or
der

 ba
sis)

-87
2

-87
2

-83
7

Me
t

-12
3

60
Me

t
-39

9
-21

4
Me

t
-64

1
-59

9
Me

t
-76

0
-85

1
-11

9
Ce

ilin
g o

n t
he 

net
 do

me
stic

 fin
anc

ing
 of

 th
e c

ent
ral 

go
ver

nm
ent

 ex
clu

din
g IM

F fi
nan

cin
g 2

/
-8

-7
-21

2
Me

t
-51

42
-59

Me
t

90
21

Me
t

126
243

165
Me

t
1

20
Ce

ilin
g o

n n
et b

orr
ow

ing
 of

 th
e c

ent
ral 

go
ver

nm
ent

 fro
m 

the
 ce

ntr
al b

ank
 ex

clu
din

g IM
F fi

nan
cin

g 2/
-70

-69
41

No
t m

et
-36

19
31

No
t M

et 
34

-73
Me

t
6

123
-24

Me
t

-18
-25

Ce
ilin

g o
n t

he 
dis

bu
rse

me
nt 

of 
no

n-c
on

ces
sio

nal
 ex

ter
nal

 de
bt 

596
596

508
Me

t
353

79
Me

t
389

252
Me

t
588

328
Me

t
588

312

B.
Co

nti
nu

ou
s q

ua
nti

tat
ive

 pe
rfo

rm
an

ce 
cri

ter
ia 

Ce
ilin

g o
n t

he 
acc

um
ula

tio
n o

f n
ew

 ex
ter

nal
 pa

ym
ent

s a
rre

ars
 3/

0
0

0
Me

t
0

55
No

t m
et

0
0

Me
t

0
21

No
t m

et
0

0
Ce

ilin
g o

n n
ew

 no
n-c

on
ces

sio
nal

 ex
ter

nal
 de

bt 
con

tra
cte

d o
r g

uar
ant

eed
 by

 th
e g

ove
rnm

ent
 4/

; 5/
; 6/

436
718

623
Me

t
500

0
Me

t
500

160
Me

t
500

566
225

Me
t

500
0

C.
Ind

ica
tiv

e t
arg

ets
Flo

or 
on

 no
n-o

il re
ven

ue
2,6

80
2,6

80
2,8

64
Me

t
669

646
No

t m
et

1,3
51

1,3
00

No
t m

et
2,1

16
1,9

25
No

t m
et

3,0
44

728
Ce

ilin
g o

n t
he 

net
 ac

cum
ula

tio
n o

f d
om

est
ic p

aym
ent

 arr
ear

s
-94

-94
-16

8
Me

t
0

114
No

t m
et

0
60

No
t m

et
0

105
No

t m
et

-14
9

0
Flo

or 
on

 so
cia

l sp
end

ing
 

657
657

661
Me

t
164

142
No

t m
et

325
307

No
t m

et
497

501
Me

t
772

172
Ce

ilin
g o

n d
irec

t in
ter

ven
tio

ns 
of 

SN
H

156
156

195
No

t m
et

140
46

Me
t

140
91

Me
t

140
137

Me
t

140
35

Sh
are

 of
 sp

end
ing

 ex
ecu

ted
 th

rou
gh

 ex
cep

tio
nal

 pr
oce

du
res

 on
 au

tho
rize

d (
pay

me
nt 

ord
er)

 sp
end

ing
 7/

10
10

9
Me

t
5

5.7
No

t m
et

5
7.8

No
t m

et
5

6.6
No

t m
et

5
5

 M
em

ora
nd

um
 ite

ms
:

1. C
um

ula
tive

 ex
ter

nal
 bu

dg
et s

up
po

rt, 
exc

lud
ing

 IM
F (e

arli
est

 dis
bu

rse
me

nt)
298

298
297

55
0

0
0

180
66

269
0

2. N
ew

 co
nce

ssio
nal

 ex
ter

nal
 de

bt 
con

tra
cte

d o
r g

uar
ant

eed
 by

 th
e g

ove
rnm

ent
 8/

245
245

92
150

110
318

102
318

206
318

75
3. B

ala
nce

 of
 th

e s
pec

ial 
acc

ou
nt 

for
 th

e u
nu

sed
 sta

tut
ory

 ad
van

ces
 

227
227

232
214

217
202

206
189

207
177

159

De
c

   S
ou

rce
s: C

am
ero

on
 au

tho
riti

es;
 an

d I
MF

 sta
ff e

stim
ate

s a
nd

 pr
oje

ctio
ns.

 No
te: 

The
 te

rm
s in

 th
is t

ab
le a

re 
de

fine
d i

n t
he 

TM
U. 

1/ 
Pro

gra
m 

ind
ica

tor
s u

nd
er 

A a
re 

pe
rfo

rm
anc

e c
rite

ria
 at

 en
d-D

ece
mb

er 
and

 en
d-J

une
; in

dic
ativ

e t
arg

ets
 ot

her
wis

e.
2/ 

The
 ce

ilin
g o

n n
et 

do
me

stic
 fin

anc
ing

 (e
xcl

ud
ing

 pa
ym

ent
 of

 ar
rea

rs)
 of

 th
e b

ud
ge

t a
nd

 th
e c

eili
ng

 on
 the

 ne
t b

orr
ow

ing
 fro

m 
the

 ce
ntr

al b
ank

 wi
ll b

e a
dju

ste
d i

f th
e a

mo
unt

 of
 di

sbu
rse

me
nts

 of
 ex

ter
nal

 bu
dg

eta
ry 

ass
ista

nce
 ex

clu
din

g I
MF

 fin
anc

ing
, fa

lls 
sho

rt o
f o

r e
xce

ed
s p

rog
ram

 fo
rec

ast
s. I

f 
dis

bu
rse

me
nts

 ar
e le

ss 
(hig

her
) th

an
 th

e p
rog

ram
me

d a
mo

unt
s, t

he 
cei

ling
 wi

ll b
e r

ais
ed

 (re
du

ced
) p

ro 
tan

to,
 up

 to
 a 

ma
xim

um
 of

 CF
AF

 12
0 b

illio
n a

t th
e e

nd
 of

 ea
ch 

qu
art

er.
3/ 

The
 ze

ro 
cei

ling
 ap

plie
s u

ntil
 th

e e
nd

 of
 th

e a
rra

ng
em

ent
.   

4/ 
Exc

lud
ing

 or
din

ary
 cr

ed
it f

or 
imp

ort
s a

nd
 de

bt 
rel

ief
 ob

tain
ed

 in
 the

 fo
rm

 of
 re

sch
ed

ulin
g o

r re
fina

nci
ng

.
5/ 

For
 20

19 
the

 ad
jus

tm
ent

 wi
ll b

e e
qu

al t
o t

he 
am

ou
nt 

of 
no

n-c
on

ces
sio

na
l b

ud
ge

t su
pp

ort
 ap

pro
ved

 up
 to

 a 
ma

xim
um

 of
 CF

AF
 13

2 b
illio

n. 
For

 20
20 

the
 ad

jus
tm

ent
 wi

ll b
e e

qu
al t

o t
he 

am
ou

nt 
of 

non
-co

nce
ssio

nal
 bu

dg
et 

sup
po

rt a
pp

rov
ed 

up
 to

 a 
ma

xim
um

 of
 CF

AF
 66

 bi
llio

n.
6/ 

Fro
m 

Jan
uar

y 2
2nd

 thr
oug

h t
he 

end
 of

 th
e a

rra
ng

em
ent

, th
e c

eili
ng

 wi
ll b

e s
et 

at 
zer

o w
ith

 an
 ad

jus
tor

 of
 CF

AF
 30

0 b
illio

n f
or 

ma
cro

crit
ica

l p
roj

ect
s s

pe
cifi

ed
 in

 th
e li

st i
n T

ext
 Ta

ble
 1 

of 
the

 TM
U.

7/ 
Thi

s r
efe

rs 
to 

pa
ym

ent
s m

ad
e b

y th
e T

rea
sur

y w
itho

ut 
pri

or 
aut

ho
riza

tio
n (

iss
uan

ce 
of 

pa
ym

ent
 or

de
rs,

 su
ch 

as 
cas

h a
dva

nce
s a

nd
 pr

ovi
sio

nal
 bu

dg
et 

com
mit

me
nts

), e
xcl

ud
ing

 de
bt 

ser
vic

e p
aym

ent
s.

8/ 
On

 a 
con

tra
ctin

g b
asi

s in
 ac

cor
da

nce
 wi

th 
the

 IM
F's

 de
bt 

lim
its 

po
licy

: ht
tp:

//w
ww

.im
f.o

rg/
ext

ern
al/

np
/pp

/en
g/2

014
/11

141
4.p

df.

Ma
r

Jun

20
18

Sep

20
19

De
c



CAMEROON 
 

 
76 INTERNATIONAL MONETARY FUND 

rescheduling is defined as the operations with the existing creditor that spread the average 
weighted maturities of financial flows without increasing the net present value. This commitment 
is a performance criterion to be met on an ongoing basis. The ceiling on new non-concessional 
external borrowing set out in Table 1 of the MEFP applies to any new debt contracted or 
guaranteed per calendar year and not on a cumulative basis from the date of program approval.  

38. From January 1st 22nd to June 25th, 2020, the ceiling on new non-concessional external 
debt contracted or guaranteed by the government will be set at zero. This ceiling will be adjusted 
upward exclusively for the projects specified in the authorities’ first semester 2020 project list 
(Text Table 1), up to a maximum of CFAF 300 billion. 

Adjustment 

39. The ceiling on non-concessional external loans contracted or guaranteed by the 
government will be adjusted upwards to accommodate non-concessional budget support from 
the AfDB and France for debt management operations. Debt management operations improve 
the overall profile of public debt (see paragraph 35 of Guidance Note on Debt Limits 
SM/15/125).  

Cutoff Dates for Reporting Information  

40. The detailed information on all loans (conditions and creditors) contracted by the 
government must be reported within six weeks after the end of the month. The same obligation 
is applicable to guarantees issued by the government. This criterion is monitored continuously by 
the authorities and any signing or guaranteeing of debt should be reported immediately to the 
Fund. 

II. OTHER INDICATIVE QUANTITATIVE OBJECTIVES  
G.   Non-Oil Revenue 
41. A floor on non-oil revenue as defined in paragraph 7 is defined as an indicative objective 
in Table 1 of the MEFP.  

H.   Accumulations of Domestic Payment Arrears 
42. A ceiling on net accumulations of domestic payment arrears is defined as an indicative 
objective in Table 1 of the MEFP. Domestic payment arrears covered by the Treasury are defined 
in paragraph 18 and do not include unstructured floating debt not covered by the Treasury.  

I.    Social Expenditure 
43. A floor on social expenditure pursuant to paragraph 11 is defined as an indicative 
objective in Table 1 of the MEFP. These expenditure items will be monitored regularly in 
connection with program implementation.  
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