
CAMEROON
Table 1 2022
Population, million 27.9

GDP, current US$ billion 47.2

GDP per capita, current US$ 1689.6

International poverty rate ($2.15)a 25.7

Lower middle-income poverty rate ($3.65)a 47.0

Upper middle-income poverty rate ($6.85)a 74.8

Gini indexa 46.6

School enrollment, primary (% gross)b 105.7

Life expectancy at birth, yearsb 60.8

Total GHG emissions (mtCO2e) 126.1

Source: WDI, Macro Poverty Outlook, and official data.
a/ Most recent value (2014), 2017 PPPs.
b/ Most recent WDI value (2020).

Recent shocks undermined Cameroon’s re-

al GDP growth in 2022 and fueled infla-

tion, with adverse consequences on pover-

ty. The medium-term outlook shows re-

duced fiscal and current account deficits,

with growth remaining firmly positive. In-

flation should ease but remain above the re-

gional target of 3 percent in 2023. Extreme

poverty incidence (less than $2.15 a day

PPP) is expected to be 24.3 percent in 2023,

almost unchanged from 2022. Several

downside risks surround this outlook,

adding the urgency to accelerate structural

reforms and rebuild fiscal buffers.

Key conditions and
challenges

Cameroon is the largest economy in the
Economic and Monetary Community of
Central Africa (CEMAC), accounting for
over 40 percent of the region’s GDP and
over 60 percent of regional foreign ex-
change reserves. The oil sector accounted
for 4 percent of the country’s GDP and 15
percent of its fiscal revenues in 2022.
Cameroon’s debt service is on the rise, call-
ing for improved debt management.
The current development model has run
out of steam, as governance indicators
have deteriorated, human capital remains
weak, the business environment is unfa-
vorable, and climate change represents a
growing threat. The country has become
more fragile since conflicts affecting 6 out
of 10 of its regions have displaced people,
increased violence, and led to social ser-
vices collapsing. The country struggles to
lower poverty meaningfully faced with
modest growth and conflicts.

Recent developments

Cameroon’s economy expanded at a
slightly slower pace in 2022, after grow-
ing by 3.6 percent in 2021. Real GDP
growth recorded 3.4 percent in 2022, sup-
ported by LNG exports, agri-food indus-
tries, construction, and services. Oil GDP
grew at a slower pace (0.9 percent y-o-

y at the end of 2022Q3). In the primary
sector, food crop production dropped be-
cause of higher farm input prices. In the
secondary sector, oil production declined
while LNG production was sustained. Fi-
nancial services and communications
drove the expansion of the tertiary sector.
Staple food prices and administratively
controlled prices of selected mass-con-
sumption products have increased, dri-
ving headline inflation up in 2022.
Higher exports (+48.2 percent y-o-y in Oc-
tober) driven by increased oil prices, and
private transfers from abroad improved
Cameroon's current account balance in
2022. Imports increased by 14.4 percent in
end-October 2022, compared to the pre-
vious year, as import costs increased due
to supply chain tensions. The current ac-
count deficit is estimated to have nar-
rowed to 2.9 percent of GDP in 2022
(from 3.8 percent of GDP in 2021).
Cameroon's fiscal position has improved
amid higher expenses on fuel subsidies,
thanks to higher oil revenues (+67 per-
cent y-o-y in end-June 2022) and cuts
in current and capital spending to cover
the higher fuel subsidy bill (2.9 percent
of GDP). Non-oil tax revenues grew by
19 percent over the same period, driven
by corporate income tax and VAT collec-
tions. Overall, increased spending on fu-
el subsidies has offset the revenue gains
from higher oil prices (1.4 percent of
GDP). The overall fiscal deficit (payment
order basis, including grants) reached 1.8
percent of GDP in 2022. More arrears
have, however, been accumulated (6.5
percent of total expenditures, from 1.5
percent in 2021).

FIGURE 1 Cameroon / Real GDP growth and contributions
to real GDP growth
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FIGURE 2 Cameroon / Actual and projected poverty rates
and real GDP per capita
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In 2022, the Bank of Central African
States (BEAC) continued to tighten its
monetary policy to contain inflationary
pressures and support the external viabil-
ity of the exchange rate arrangement. The
BEAC increased the policy rate in Sep-
tember 2022 (to 4.5 percent), its second
increase in 2022. Moreover, the BEAC
decreased its weekly liquidity injections
from CFAF 160 billion in April 2022 to
CFAF 50 billion in December 2022.
The last household poverty survey, carried
out in 2014, indicated that 25.7 percent of
the population lived below the internation-
al poverty line of $2.15 PPP per person per
day. Simulations suggest that, due to low
economic growth and limited safety net
programs, the country has struggled to re-
duce poverty in a substantial manner. Ex-
treme poverty is estimated at 24.3 percent
in 2023 – just 1.4 percentage point decline
in nine years. In the meantime, the number

of poor has increased by 1.2 million since
2014 due to population growth.

Outlook

Economic growth is expected to gain mo-
mentum over the medium term and reach
4.2 percent, on average, over 2023-24, sup-
ported by sustained activity in the sec-
ondary and tertiary sectors. The fiscal
deficit is projected to narrow to 1.5 percent
of GDP by 2024 amid increasing non-oil rev-
enues. The reduction of fuel subsidies, sup-
ported by an average 21 percent increase in
retail fuel prices decided in end-January
2023, and other spending reprioritization
would contain public spending. The current
account deficit is expected to remain below
3 percent of GDP, owing to high oil and non-
oil commodity export revenues.

The outlook remains subject to risks asso-
ciated with (i) tighter financial conditions,
(ii) higher inflation, and (iii) a persistent
security crisis in the North-West, South-
West, and Far North regions. Should such
risks materialize, real GDP would grow
more modestly than expected, affecting fis-
cal and external accounts. Higher interna-
tional oil and food prices would add to
inflationary and fiscal pressures, although
oil revenues would increase. The govern-
ment would then have to drastically re-
duce expenditures to narrow the fiscal
deficit and match more limited financing
that would be available from external and
domestic sources.
As the country recovers from the various
shocks, extreme poverty incidence (less
than $2.15 PPP a day) is expected to de-
cline in 2024 and in 2025, albeit at a very
slow pace of only about 0.3 percentage
points per year.

TABLE 2 Cameroon / Macro poverty outlook indicators (annual percent change unless indicated otherwise)

2020 2021 2022e 2023f 2024f 2025f
Real GDP growth, at constant market prices 0.5 3.6 3.4 3.9 4.2 4.5

Private Consumption 3.3 3.9 3.4 3.0 3.2 3.9
Government Consumption 2.3 3.4 7.6 6.9 6.4 2.1
Gross Fixed Capital Investment 2.4 8.2 2.3 6.5 7.6 9.4
Exports, Goods and Services -21.0 3.2 9.8 8.7 8.8 9.9
Imports, Goods and Services -5.4 9.0 7.5 8.5 8.8 10.1

Real GDP growth, at constant factor prices 0.5 3.6 3.4 3.9 4.2 4.5
Agriculture 0.1 4.1 4.3 4.7 5.0 5.6
Industry 1.3 4.1 4.2 4.5 4.5 4.5
Services 0.3 3.2 2.7 3.4 3.9 4.2

Inflation (Consumer Price Index) 2.5 2.5 5.5 5.7 4.3 3.0
Current Account Balance (% of GDP) -3.6 -3.8 -3.0 -2.7 -2.3 -2.1

Fiscal Balance (% of GDP) -3.2 -3.2 -1.8 -1.6 -1.5 -1.4
Revenues (% of GDP) 12.6 13.7 15.5 15.8 16.1 16.4
Debt (% of GDP) 45.8 47.1 46.4 42.8 40.4 38.5
Primary Balance (% of GDP) -2.3 -2.1 -0.8 -0.6 -0.6 -0.5

International poverty rate ($2.15 in 2017 PPP)a,b 24.8 24.6 24.5 24.3 24.0 23.7

Lower middle-income poverty rate ($3.65 in 2017 PPP)a,b 46.3 46.1 46.0 45.8 45.6 45.3

Upper middle-income poverty rate ($6.85 in 2017 PPP)a,b 73.6 73.4 73.2 72.9 72.5 72.1

GHG emissions growth (mtCO2e) 0.1 0.3 0.6 0.8 0.9 0.9
Energy related GHG emissions (% of total) 6.8 6.8 7.0 7.1 7.2 7.3

Source: World Bank, Poverty & Equity and Macroeconomics, Trade & Investment Global Practices. Emissions data sourced from CAIT and OECD.
Notes: e = estimate, f = forecast.
a/ Calculations based on 2009- and 2014-ECAM-IV. Actual data: 2014. Nowcast: 2015-2022. Forecasts are from 2023 to 2025.
b/ Projection using point to point elasticity at regional level with pass-through = 1 based on GDP per capita in constant LCU.
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