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—rFifth 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 Pages 65 and 76

Affecting the

Presentation of
Staff’s Analysis or
Views

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

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 st-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.

1. 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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