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BEAC: Bank of Central African States 
CEMAC: Economic and Monetary Community of Central Africa 
CT: Corporate Tax 
DF: Division of Forecasts 
DGC: Directorate General of Customs 
GDP: Gross Domestic Product  
HPSF: Hydrocarbon Price Stabilization Fund 
IMF: International Monetary Fund 
Lb: British Pound  
MINFI: Ministry of Finance 
NGP: Net Government Position 
NHC: Cameroon's National Oil Refining Company 
NTP: Net Treasury Position 
OECD: Organisation for Economic Cooperation and Development 
PNT: Net Treasury Position 
STPP: Special Tax on Petroleum Products 
VAT: Value Added Tax (VAT) 

ACRONYMS AND ABBREVIATIONS 
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International Economic Environment 

In the second quarter of 2025, the global economy was mainly characterised by:           
(i) uncertainty related to US economic and trade policy; (ii) ongoing conflicts in 
Ukraine and the Middle East; and (iii) declining  prices for certain commodities. 

Among advanced economies, according to the OECD, growth rebounded in the United 
States (+0.7% after -0.1% in the first quarter of 2025) and slowed in the euro zone 
(+0.1% after +0.6%) and the United Kingdom (+0.3% after +0.7%). Among emerging 
and developing economies, growth slowed in China (+1.1% after +1.2%), Brazil 
(+0.4% after +1.3%), and India (+1.7% after +2.0%). Contrarily, it is accelerating in 
Turkey (+1.6% after +0.7%), South Africa (+0.8% after 0.1%), and Mexico (+0.6% 
after +0.3%). 

For the whole of 2025, and according to the IMF (October 2025), global economic 
growth is estimated at 3.2% in 2025 after 3.3% in 2024. This slowdown is expected to 
be observed in both the group of advanced economies (+1.6% in 2025 after 1.8% in 
2024) and the group of emerging and developing countries (+4.2%, close to +4.3%). 
In sub-Saharan Africa, growth is expected to consolidate at 4.1% in both 2025 and 
2024. In the CEMAC zone, growth is expected to be 2.6% in 2025 after 2.7%. 

Regarding prices, global inflation is expected to continue its deceleration, dropping 
from 5.7% in 2024 to 4.2% in 2025. Inflation is expected to slow in both groups of 
countries: 2.5% after 2.6% in 2024 for advanced economies and 5.3% after 7.9% for 
emerging and developing economies. 

As for raw materials, the overall price index for Cameroon's main exports fell by 10.1% 
compared to the previous quarter. By product group, the price index decreased by 
11.2% for energy products and by 4.0% for agricultural raw materials. Conversely, it 
rose by 5.2% for main forestry products. 

Real Sector 

In the second quarter of 2025, the national economy remains affected by rising 
agricultural input costs. The deterioration of transport routes for goods leaving 
plantations and distribution networks; and the effects of rising fuel prices at the pump. 
Compared to the previous quarter, overall business revenue fell by 6.5% and payroll 
by 2.8%.  

Over the first six months of 2025, and year-on-year, overall turnover grew by 6.2%. 
By sector, turnover increased by 2.8% in the primary sector; 12.4% in the secondary 
sector; and 3.0% in the tertiary sector. Over the year 2025, and compared to 2024, 
business leaders estimate a 7.6% increase in overall revenue. Taking into account the 
above and developments in other sectors of the economy, GDP growth is estimated at 
3.9% in 2025, after 3.5% in 2024. 

OVERVIEW 
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Prices 

In the second quarter of 2025 and compared to the previous quarter, the consumer price 
index for households rose by 0.8%. This increase was primarily driven by a 2.1% rise 
in the prices of food and non-alcoholic beverages. Conversely, the price level for 
communication services fell by 0.1%. 

Over the first six months of 2025 andcompared to the same period in 2024, the 
consumer price index for households increased by 3.8%. This rise was mainly driven 
by the increase in the prices of "food and non-alcoholic beverages" (+7.2%) and the 
cost of "transport" (+3.8%). 

External Sector 

In the second quarter of 2025, the current account deficit in the balance of payments 
amounted to 657.2 billion, deteriorating by 230.9 billion year-on-year. This 
deterioration is attributable to the widening deficits in goods and services, as well as 
the reduction in the secondary income surplus. 

External financing is characterised by net inflows of 988.6 billion compared to net 
outflows of 48.7 billion in the second quarter of 2024. The overall balance resulting 
from all transactions carried out with foreign countries during the second quarter of 
2025 recorded a surplus of 354.7 billion compared to 8.4 billion in the second quarter 
of 2024. 

Specifically, regarding trade in goods, the trade deficit widened by 729.1 billion 
compared to the previous quarter, reaching 795.7 billion in the second quarter of 2025. 
Year-on-year, the deficit worsened by 144.3 billion. Over the first six months of 2025, 
the trade deficit narrowed by 62.1 billion year-on-year, settling at 862.3 billion.  

Public Finances 

In the second quarter of 2025, total budgetary resources mobilised amounted to 1,500.3 
billion, down by 66.7 billion (-4.3%) year-on-year. These resources consisted of 
1,200.1 billion in domestic revenue and 300.2 billion in loans and grants. 

Total budgetary expenditures on an accounting basis amounted to 1,856.4 billion, an 
increase of 203.6 billion (+12.3%). This increase resulted from higher current 
expenditures excluding interest (+7.3%), higher public debt service (+49.6%), and a 
decrease in investment expenditures (-22.6%). Actual public debt service amounted to 
611.4 billion, an increase of 202.7 billion (+49.6%). This includes 136.4 billion in 
external debt and 475.0 billion in domestic debt. 

At the end of the first half of 2025, total budgetary resources mobilised amounted to 
3,094.8 billion, a decrease of 34.3 billion compared to the first half of 2024. This trend 
resulted from an increase in domestic revenue (+47.3 billion) and a decrease in loans 
and grants (-81.5 billion). 
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Economic Growth and Inflation 

In the second quarter of 2025, compared to the previous quarter, the global economy 
was mainly characterised by: (i) uncertainty regarding US economic and trade policy; 
(ii) ongoing conflicts in Ukraine and the Middle East; and (iii) declining prices for 
certain commodities. 

In the group of advanced economies and according to the OECD, growth accelerated 
to 0.4% in the second quarter of 2025 after 0.2% in the first quarter of 2025. This 
figure, however, masks disparities between the economies within the group. 

In the United States, growth rebounded to 0.7% after a contraction of 0.1% in the first 
quarter of 2025. This was attributable to a decline in goods imports (-10.3% compared 
to +11.0%) but also to increased business investment in intellectual property products, 
primarily artificial intelligence. 

In the eurozone, economic activity slowed to 0.1% after 0.6% in the previous quarter, 
with GDP contracting in Germany (-0.3% against +0.3%) and Italy (-0.1% against 
+0.3%). The contraction in Germany was mainly due to a decline in exports of goods 
(-0.6% against +3.0%). Conversely, growth accelerated to 0.3% after 0.1% in France, 
with a rebound in consumption (+0.2% against -0.1%). 

In the United Kingdom, GDP growth decelerated to 0.3% after 0.7%, due in particular 
to a 1.1% contraction in investment in the second quarter after a 2.0% increase in the 
first quarter. In Japan, growth accelerated to 0.3% after 0.1%, supported by private 
consumption.  

In the group of emerging and developing countries, growth is slowing primarily:     
(i) in China (+1.1% after +1.2%), due to the housing crisis; (ii) in Brazil (+0.4% after 
+1.3%); and (iii) in India (+1.7% after +2.0%). Conversely, growth is accelerating in 
Turkey (+1.6% after +0.7%), South Africa (+0.8% after 0.1%), and Mexico (+0.6% 
after +0.3%). 

For the whole of 2025, according to the IMF's economic outlook (October 2025), 
global growth is expected to slow to 3.2% in 2025 after 3.3% in 2024, linked in 
particular to weakening global demand and the continuation of restrictive monetary 
policies. Meanwhile, global inflation is expected to continue its deceleration, falling 
from 5.7% in 2024 to 4.2% in 2025, primarily due to lower energy prices and a return 
to normal supply chains. 

In the group of advanced economies, growth is expected to slow to 1.6% in 2025 after 
1.8% in 2024. This is particularly true in the United States, where the economy is 
expected to grow by 2.0% in 2025 after 2.8% in 2024, linked to the easing of financial 
conditions. Conversely, growth is expected to accelerate in the eurozone (+1.2% in 
2025 after +0.9% in 2024), the United Kingdom (+1.3% after 1.1%), and Japan (+1.1% 
after 0.1%). 

INTERNATIONAL ECONOMIC ENVIRONMENT 
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In this group of countries, inflation is expected to slow to 2.5% in 2025 after 2.6% in 
2024. Specifically, it is expected to reach: (i) 2.7% after 3.0% in the United States; 
and (ii) 2.1% after 2.4% in the euro area, linked to the appreciation of the euro against 
the dollar and one-off budgetary measures. 

In the group of emerging and developing countries, growth is also expected to slow 
to 4.2% in 2025 after 4.3% in 2024. This slowdown would be most noticeable in China 
(+4.8% after +5.0% in 2024), due in particular to the prolonged uncertainty 
surrounding US trade policy. However, growth is expected to remain robust in India 
(+6.6% after 6.5%), driven by private consumption, particularly in rural areas.  

In sub-Saharan Africa, growth is projected to consolidate at 4.1% in both 2024 and 
2025. Specifically, growth is expected to reach 3.9% in Nigeria after 4.1% and 1.1% 
in South Africa after 0.5%.  

Inflation in the group of emerging and developing economies is expected to slow from 
7.9% in 2024 to 5.3% in 2025, linked to weaker demand and falling energy prices.  

Regarding the CEMAC zone specifically, BEAC forecasts (September 2025) 
anticipate: (i) a slight slowdown in economic growth, to 2.6% in 2025 after 2.7%, 
linked to continued decline in oil production (-1.5% after -0.4%), despite the strong 
performance of the non-oil sector (+3.2% after +3.3%); (ii) controlled inflation, which 
is expected to settle around 2.6% after 4.1%. 

Commodity Prices 

In the second quarter of 2025, the average prices of Cameroon's main exported 
commodities generally dropped compared to the previous quarter, with the exception 
of cotton and forestry products, whose prices increased. In this context, the overall 
price index for Cameroon's main exported products declined by 10.1% compared to 
the previous quarter. 

Energy Products 

In the second quarter of 2025, the energy product price index fell by 11.2% compared 
to the previous quarter, due to lower crude oil and liquefied natural gas (LNG) prices. 
Year-on-year, this index shows a decrease of 18.1%. 

Crude oil prices fell by 10.4% compared to the previous quarter, settling at an average 
of $67.9 per barrel. This development stems primarily from an imbalance between 
supply and demand, resulting from increased production within OPEC+ and a 
slowdown in global demand, exacerbated by the deceleration of the Chinese economy 
and the transition to electric vehicles. Year-on-year, oil prices show a decrease of 
19.7%. Over the year 2025, and according to the IMF, average barrel prices are 
expected to decline by 12.6%. 

LNG prices fell by 18.1%, settling at $11.8 per million BTU. This decline is due to 
several factors, including: (i) favourable weather conditions, reducing demand for 
heating; (ii) increased shale gas production in the United States; and (iii) significant 
levels of natural gas reserves in the eurozone. Compared to the second quarter of 2024 

Note de conjoncture Economique N° 60 ANGL_Mise en page 1  17/11/2025  20:25  Page 10



Economic Outlook Bulletin No. 60 
November 2025

11

and year-on-year, LNG prices are projected to increase by 18.0%. They are also 
expected to rise by an average of 13.5% over the course of 2025. 

Non-energy products 

Agricultural products 

In the second quarter of 2025, the agricultural commodity price index recorded a 
decline of 4.0%, after a 9.7% increase in the previous quarter. This is explained by the 
decrease in prices of the main exported agricultural products, with the exception of raw 
cotton, whose prices rose slightly. Year-on-year, this index shows a decline of 1.9%. 

Raw cocoa prices stand at $9.4 per kilogram, down by 3.1% compared to the previous 
quarter, due to a decrease in global demand, particularly in Asia. Prices are stable year-
on-year but are expected to increase by an average of 5.3% over the course of 2025. 

Raw cotton prices stand at $1.72 per kilogram, up by 1.2% compared to the previous 
quarter. However, year-on-year, they have fallen by 9.5%, linked to an increase in 
global supply, driven by the recovery in production in Brazil, the United States, and 
Australia. This trend is also explained by the decrease in demand from China and the 
European Union, two major customers. Average prices are expected to fall by 
approximately 9.1% over the course of 2025.  

Raw rubber prices are expected to decline by 14.1% to $1.70 per kilogram. This 
decrease is primarily due to increased supply in major Asian producing countries 
(Thailand, Indonesia, Vietnam, etc.) where improved weather conditions have led to 
more abundant harvests. Prices remain unchanged compared to the second quarter of 
2024 but are expected to fall by 1.6% over the course of 2025.  

Banana prices are expected to settle at $1.10 per kilogram, down by 8.3% compared 
to the previous quarter, due to a decline in global demand. Year-on-year, they have 
fallen by 21.4%. Average banana prices are expected to increase by 12.3% in 2025. 

Arabica coffee prices averaged $8.50 per kilogram, down by 1.2% compared to the 
previous quarter. Robusta coffee prices also declined, falling by 10.7% to $5.00 per 
kilogram, due to decreased global demand. Year-on-year, Arabica coffee prices 
increased by 60.4%, while Robusta prices rose by 16.3%. According to the IMF, coffee 
price increases are expected by the end of 2025, including a 38.2% increase for Arabica 
coffee and a 0.7% increase for Robusta. 

Forestry Products 

In the second quarter of 2025, the price index for major forestry products rose by 
5.2% compared to the previous quarter. Sawn timber prices rose by 6.0%, averaging 
$727.9 per cubic metre driven by increased global demand. Similarly, raw timber prices 
increased by 4.1%, reaching an average of $326.9 per cubic metre. Year-on-year, sawn 
timber prices rose by 5.8%, while raw timber prices increased by 3.3%. For 2025, the 
IMF projects price increases of 3.4% for raw timber and 3.0% for sawn timber. 
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Metals and Minerals 

In the second quarter of 2025, the price index for Cameroon's main metals and 
minerals declined by 6.5%, reflecting lower prices across all markets. Year-on-year, 
this index decreased by 6.3%. 

Raw aluminium prices declined by 6.9% to $2,444.4 per ton, due to weakened global 
demand caused by the economic slowdown, particularly in China. Year-on-year, the 
price of aluminium declined by 2.9%. According to IMF forecasts, average aluminium 
prices are expected to rise by 5.3% in 2025. 

Iron ore prices fell by 6.0% to $95.5 per ton, linked to increased global supply 
combined with slowing demand, particularly in China, the world's largest consumer. 
These prices are down by 5.5% year-on-year; they are projected to fall by 6.9% 
compared to the price of iron ore. 

The average price of lead settled at $1,945.6 per ton, down by 1.2% compared to the 
previous quarter. Year-on-year, the price has decreased by 10.2%. For the whole of 
2025, the average price of lead is expected to fall by 4.1%. 

Table 1 : Price trends of the main exported raw materials 

Sources : INSEE, IMF, MINFI     * IMF Estimates 

Exchange rates 

In the second quarter of 2025, compared to the previous quarter, the CFA franc 
appreciated against the currencies of its main trading partners, notably the US dollar 
(-8.7%), the Japanese yen (-2.4%), the British pound (-1.9%), the Chinese yuan             
(-6.5%), the SDR (-4.3%), the naira (-14.3%), the Indian rupee (-6.8%), and the UAE 
dirham (-8.4%). Conversely, it depreciated against the Russian ruble (+14.3%). 
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Year-on-year, the CFA franc appreciated against the US dollar (-4.9%), the Chinese 
yuan (-4.8%), the SDR (-2.5%), the naira (-16.3%), the Indian rupee (-6.8%), and the 
UAE dirham (-5.1%). It depreciated against the Japanese yen (+2.6%), the Russian 
ruble (+7.5%), and the British pound (+0.8%). 

Table 2: Performance of the CFA franc against major currencies 

Source: Banque de France 
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National Economic Situation   

The national economy continues affected by rising costs of agricultural inputs, 
deteriorating transport routes for goods leaving plantations and distribution networks, 
as well as the impact of increased fuel prices at the filling station. The economic climate 
survey conducted by the Ministry of Finance indicates that in the second quarter of 
2025, compared to the previous quarter, enterprises experienced an overall decrease 
in revenue (-6.5%), payroll (-2.8%), and workforce (-1.6%). 

Over the first six months of 2025, and year-on-year, overall business revenue increased 
by 6.2%. By sector, revenue increased by 2.8% in the primary sector, 12.4% in the 
secondary sector, and 3.0% in the tertiary sector. For the whole of 2025, business 
leaders indicate that revenue will increase by 7.6% compared to 2024. Regarding real 
GDP, growth is estimated at 3.9% in 2025. This increase reflects the resilience of the 
non-oil sector, the main driver of growth, whose expansion rate is expected to remain 
at 4.2% in 2025, as in 2024. Conversely, the oil sector will continue to weigh on overall 
growth, with an expected contraction of 4.9% in 2025, as against a 9.7% decline in 
2024, due to the decrease in hydrocarbons production. 

Primary Sector 

In the second quarter of 2025, the primary sector recorded a 6.8% decrease in revenue 
compared to the previous quarter. In the first half of 2025, and year-on-year, the sector's 
revenue increased by 2.8%, driven by strong performance in the banana, rubber, and 
cocoa sectors. By the end of 2025, the primary sector's revenue is projected to be up 
by 5.7% compared to 2024. Within this sector, payroll costs are expected to increase 
by 3.1% and the workforce by 2.4%. Real growth in the primary sector is projected at 
4.1% in 2025, following 3.6% in 2024. In industrial and export agriculture, the trends 
by crop are as follows: 

Palm Oil 

Crude palm oil production fell by 39.7% in the second quarter of 2025 to 46,826 tons, 
compared to the first quarter of 2025, which corresponds to the peak production period. 
Compared to the second quarter of the previous year, production declined by 16.0%. 
In the first half of 2025, year-on-year, it decreased by 12.7%, linked to the aging of 
plantations and SOCAPALM's difficulties in collecting nuts from isolated producers 
who are requesting a higher purchase price. 

Bananas 

Export banana production decreased by 17.7% in the second quarter of 2025 compared 
to the first quarter, reaching 50,504 tons. In the first half of 2025, year-on-year, 
production increased by 0.5%. The sector continues to be affected by several structural 
and cyclical challenges, including climate change, insecurity in some production areas, 
and price volatility. 

REAL SECTOR  
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Rubber 

Natural rubber production increased by 17.5% in the second quarter of 2025 compared 
to the previous quarter, reaching 9,622 tons. Compared to the second quarter of 2024, 
rubber production increased by 23.1%. In the first half of 2025, year-on-year, this 
production rose by 19.5%. These changes are attributable to favourable weather 
conditions and the entry into production of new plantations. 

Cotton fibre 

Cotton fibre production fell by 75.9% compared to the first quarter, which corresponds 
to the peak harvest period. In the first half of 2025, year-on-year, production declined 
by 28.1% to 88,071 tons, due to unfavourable weather conditions and flooding in 
several production areas. 

Cocoa 

In the second quarter of 2025, compared to the previous quarter, raw cocoa bean 
exports fell by 84.8%, linked to the end of the harvest season. In the first half of 2025, 
year-on-year, raw cocoa bean exports increased by 8.7%. The sector's problems persist, 
including: (i) difficulties in accessing inputs and planting material; (ii) climate change, 
with the emergence of new diseases; and (iii) theft of cocoa pods from plantations due 
to attractive prices. 

Table 3 : Growth rates of selected primary products 

Source: DF/MINFI Economic Survey 

In forestry and logging, between the first and second quarters of 2025, production 
increased by 7.1% for logs and 10.7% for sawn timber. In the first half of 2025, year-
on-year, sawn timber production increased by 0.9% and log production by 38.4%. Log 
exports declined by 23.6% over the period, in line with the Government's continued 
policy of limiting log exports and encouraging wood processing. 

Secondary Sector 

Turnover in the secondary sector decreased by 1.3% in the second quarter, compared 
to the previous quarter, due to declining production in the sub-sectors of "cocoa, coffee, 
sugar and tea industries" (-29.4%), "chemical industries and chemical manufacturing" 
(-11.6%), and "grain processing and starch manufacturing" (-1.6%). In the first half of 
2025, and year-on-year, revenue increased by 12.4%, attributable, among other things, 
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to the strong performance of the "beverage industries" (+8.3%), "electricity production 
and distribution" (+4.5%), "manufacture of basic metal products and metal products 
(excluding machinery and equipment)" (+10.4%), and "grain processing and starch 
product manufacturing" (+7.2%) sectors. Conversely, activity declined in the "wood 
industries (excluding furniture manufacturing)" (-23.2%), "meat, fish, and seafood 
production, processing, and preservation" (-4.1%), "cocoa, coffee, sugar, and tea 
industries" (-12.5%), and "fats and animal feed industries" (-1.7%) sectors. Growth in 
the secondary sector is projected at 3.6% in 2025, after 1.7% in 2024. 

Energy costs, particularly those of fuel, electricity, and gas, as well as inadequate road 
infrastructure, continue to negatively impact the sector's activity. Furthermore, security 
challenges remain a concern for business leaders. 

Table 4 : Evolution of the growth rate in the secondary sector 

Source : Steering Committee 

The manufacturing industries include the food processing and other manufacturing 
industries. 

Food Processing Industries 
Activity in the food processing industries in the second quarter of 2025, compared to the 
previous quarter, was marked by a decline in production in the "grain processing and starch 
products manufacturing" sector (-1.6%), the "cocoa, coffee, tea, and sugar industries"            
(-29.4%), and the "cereal products manufacturing" sector (-9.7%). In the first half of 2025, 
year-on-year, activity in the food processing industries was driven primarily by increased 
production in the "beverage industries" (+8.3%), "cereal products manufacturing" (+7.6%), 
and "grain processing and starch products manufacturing" (+7.2%) sectors. Value-added 
growth in the food processing industries is estimated at 5.2% in 2025. 

Table 5 : Growth rate of production in the agri-food sector (in %) 

Source: DF/MINFI Economic Survey 
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By sub-sector of activity, the trends are as follows : 

In the "meat, fish, and seafood production, processing, and preservation 
industries," meat production declined by 3.3% in the second quarter of 2025 compared 
to the previous quarter, due to a decrease in slaughtering. In the first half of 2025, year-
on-year, meat production decreased by 4.1%, primarily attributable to pasture 
degradation caused by climate change and poor road conditions, which lengthen 
journeys and lead to livestock losses. By the end of the year, meat production is 
expected to be virtually stable (+0.1%). 

In the "grain processing and starch production" sub-sector, production decreased 
by 1.6% in the second quarter of 2025 compared to the previous quarter. In the first 
half of 2025, production in the sector is projected to increase by 7.2% year-on-year, 
driven by increased production capacity of some operators and the availability of 
wheat. Year-end activity is expected to be up by 14.0%. 

In the "cocoa, coffee, tea, and sugar industries," production is expected to fall by 
29.4% in the second quarter of 2025 compared to the previous quarter, due to the end 
of the sugar and cocoa harvests. Year-on-year, production in the sector is projected to 
decline by 12.5% in the first six months of 2025, primarily due to a 15.8% drop in 
sugar production. At the end of the year production is expected to decline by 3.6%. 

Regarding sugar, production is projected to fall by 52.0% in the second quarter of 
2025 compared to the previous quarter, due to the end of the harvest season. In the 
first half of 2025, year-on-year, sugar production is projected to decrease by 15.8%, 
due to the destruction of approximately 150 hectares of SOSUCAM's sugarcane 
plantations following a fire incident in February 2025. By the end of 2025, sugar 
production is expected to decline by 6.7%. 

As for cocoa mass, production fell by 35.2% in the second quarter of 2025 compared 
to the previous quarter, attributable to a decrease in orders. Conversely, cocoa butter 
production increased by 8.5%. In the first half of 2025, year-on-year, cocoa mass and 
cocoa butter production declined by 9.2% and 19.9% respectively, due to a decrease 
in international orders. Year-end projections anticipate a 16.6% decrease in cocoa mass 
production and a 3.4% increase in cocoa butter production. 

As for tea, its production is expected to grow by 64.7% in the second quarter of 2025 
compared to the previous quarter, due to the return of rainfall. Over the first six months 
of 2025, tea production is projected to decrease by 3.1% year-on-year, linked to 
unfavourable weather conditions. By the end of the year, production is expected to 
increase by 2.6%. 

In the "cereal-based products manufacturing" sector, biscuit and pasta production 
is expected to decrease by 9.7% in the second quarter of 2025 compared to the previous 
quarter. Over the first six months of 2025, and year-on-year, it is projected to increase 
by 7.6%, driven by an 18.0% increase in biscuit production. By the end of the year, 
production in this sector is projected to increase by 12.3%. 
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In the "fats and animal feed industries," production increased by 7.4% in the second 
quarter of 2025 compared to the previous quarter, resulting from a 12.3% increase in 
refined oil production and a 2.1% increase in palm oil meal production. In the first 
half of 2025, year-on-year, production in this sector declined by 1.7%, driven by an 
11.7% decrease in palm oil meal production. Over the whole of 2025, estimates project 
an increase in refined oil and palm oil meal production of 8.1% and 1.1%, respectively. 
This sector continues to suffer from the insufficient availability of crude palm oil as a 
raw material. 

Production in the "beverage industries" increased by 0.9% in the second quarter of 
2025, compared to the previous quarter. In the first half of 2025, year-on-year, 
production in this sub-sector rose by 8.3%, primarily due to the expansion of 
production plants, notably in Yaoundé and Douala. By the end of 2025, production is 
projected to increase by 7.2%. 

Other manufacturing industries 

Regarding the "other manufacturing industries" sector, production trends were 
mixed in the second quarter of 2025, compared to the previous quarter. With the 
exception of the "chemical industries and chemical manufacturing" sector, which 
declined by 11.6%, all other sub-sectors saw an increase in production, particularly 
"wood industries except furniture manufacturing" (+21.2%) and "rubber production 
and manufacturing of rubber products" (+14.6%). 

Over the first six months of 2025, year-on-year, production in this sector was 
characterized by a decline, particularly in the sub-sectors of "wood industries except 
furniture manufacturing" (-23.2%) and "chemical industries and chemical product 
manufacturing" (-9.7%). Other sub-sectors saw an increase in production, notably 
"rubber production and manufacturing of rubber products" (+11.2%) and "manufacture 
of basic metal products and metal products (excluding machinery and equipment)" 
(+10.4%). At the end of the year, growth in "other manufacturing industries" is 
estimated at 3.0%. 

Table 6 : Production growth rate in other manufacturing industries (%) 

Source: DF/MINFI Economic Survey 

With regard to “wood industries except furniture”, production rose by 21.2% in the 
second quarter of 2025 compared with the previous quarter. From January to June 
2025, year-on-year, it reduced by 23.2% due to a decline in orders. By the end of the 
year, production is expected to decline by 12.9%.  

Note de conjoncture Economique N° 60 ANGL_Mise en page 1  17/11/2025  20:25  Page 18



Economic Outlook Bulletin No. 60 
November 2025

19

In the “manufacture of paper and paper products, printing and related activities” 
sub-sector, production increased by 3.2% compared to the previous quarter. In the first 
half of 2025, year-on-year production grew by 4.2%, in line with recovery in demand 
and the availability of raw materials. By the end of the year, production is expected to 
increase by 2.5%. 

In the “chemical industries and manufacture of chemical products” sector, 
production declined by 11.6% in the second quarter of 2025 compared with the 
previous quarter, attributable to an 11.1% decline in soap production. In the first half 
of 2025, year-on-year activity in the sector decrease by 9.7%, in line with the 2.4% 
decline in soap production and the 30.8% decline in natural gas production. By the 
end of the year, activity in this sub-sector is expected to increase by 0.5%. 

In the “rubber production and manufacture of rubber products” sub-sector, 
production increased by 14.6% in the second quarter of 2025 compared with the first 
quarter, mainly due to a 14.4% increase in natural rubber production. In the first half 
of 2025, year-on-year activity increased by 11.2%, driven by a 14.2% increase in 
rubber tree production. By the end of the year, activity in the sector is expected to 
increase by 0.8%.  

In the “manufacture of other non-metallic mineral products” branch, production 
increased by 3.5% in the second quarter of 2025 compared with the previous quarter, driven 
by cement production (+3.8%), while glass production fell by 5.4%. In the first half of 2025, 
year-on-year production increased by 6.8%, in line with the 8.4% increase in cement 
production. By the end of the year, production in the sub-sector is expected to increase by 
7.8%. Two new cement plants have been built in the Sanaga Maritime Division. These are 
Sino Africaine (Sinafcim), with a production capacity of 1.0 million tons per year, and 
Central Africa Cement (CAC), with a production capacity of 1.5 million tons per year. In 
addition, a third cement plant, Yousheng Cement, with a capacity of 1.8 million tons per 
year, is under construction and shall be operational before the end of the year. These three 
cement plants will bring local cement production capacity to 12.7 million tons per year.  

The “manufacture of basic metal products and metal structures (except machinery 
and equipment)” sector recorded a 4.8% increase in production compared to the 
previous quarter. 

Over the first six months of 2025 and year-on-year, production in this sub-sector 
increased by 10.4% due to increased demand and the launch of new products. By the 
end of the year, production is expected to increase by 6.0%. 

Electricity production and distribution 

In the “Electricity production and distribution” sub-sector, activity reduced by 8.3% 
in the second quarter of 2025 compared with the first quarter. This decline can be 
explained by the drop in production from Eneo power stations (-2.2%) and independent 
producers acquired by Eneo (-15.7%). In the first half of 2025, electricity production 
increased by 7.3% year-on-year, supported, among other things, by the commissioning 
of the Nacthigal dam. By the end of the year, production is expected to increase by 
8.5%. Growth in this sub-sector is estimated at 6.8% in 2025. 
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Water Production and Distribution and Sanitation 
In the "water production and distribution and sanitation" sector, production activity 
increased by 7.6% in the second quarter of 2025 compared to the previous quarter, 
driven by a 16.7% rise in household waste collection activity. In the first half of 2025, 
production declined by 5.3% year-on-year. Growth in this sub-sector is estimated at 
2.9% in 2025. 

Tertiary Sector 

The tertiary sector recorded a 9.9% decrease in revenue in the second quarter of 2025 
compared to the previous quarter. This trend is linked to the decline in turnover in the 
"trade and repairs" (-14.5%) and "transport and warehousing" (-5.2%) sectors, offset 
by revenue increase in the "information and telecommunications" (+3.3%) and "hotels 
and restaurants" (+0.1%) sectors. In the first half of 2025, year-on-year, revenue 
increased by 3.0%, driven by strong performance in the "information and 
telecommunications" (+15.1%), "transport and warehousing" (+2.1%), and "hotels and 
restaurants" (+1.4%) sectors. The "trade and repairs" sector remained stable (0.0%). 
Growth in the sector is projected at 4.3% in 2025, as against 4.2% in 2024, reflecting 
the consolidation of activities across the various sectors. The trends by sector are as 
follows: 

In the "information and telecommunications" sector, revenue increased by 3.3% in 
the second quarter of 2025 compared to the previous quarter, and the number of 
subscribers rose by 2.8%. Over the first six months of 2025, and year-on-year, revenue 
increased by 15.1%. This increase is primarily attributable to: (i) the continued 
expansion and coverage of the network; (ii) the increased use of internet and money 
transfer services; and (iii) the growing use of voice services and the digitization of data 
services. Growth in this sector is estimated at 5.5% in 2025, after 8.2% in 2024. 

Turnover in the "hotels and restaurants" sector remained virtually stable at 0.1% in the 
second quarter of 2025 compared to the previous quarter. In the first half of 2025, revenue 
increased by 1.4% year-on-year, due to improved services and new marketing policies 
implemented in hotels and restaurants to boost hotel occupancy. The number of overnight 
stays and the average room occupancy rate increased by 2.3% and 1.8%, respectively. 
Growth in the sector is estimated at 3.8% in 2025, compared to 3.6% in 2024. Revenue 
in the "trade and repairs" sector decreased by 14.5% in the second quarter of 2025 
compared to the first quarter of the same year, attributable to a decline in wholesale sales. 
Over the first six months of 2025, revenue remained stable year-on-year. The deterioration 
of certain sections of the national road network continues to negatively impact the supply 
of manufactured goods to distribution centres, as well as regional food markets. 

In the "transport and warehousing" sector, revenue decreased by 5.2% in the second 
quarter of 2025 compared to the previous quarter. In the first half of 2025, revenue 
increased by 2.1% year-on-year, primarily due to improved traffic across all its sub-
sectors. 
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Turnover in maritime transport fell by 11.2% in the second quarter of 2025 compared 
to the previous quarter, attributable to lower revenue from port area rentals. Overall 
traffic increased by 12.5%, driven by a 17.5% rise in import tonnage. Conversely, 
export tonnage decreased by 8.7%. Over the first six months of the year, revenue 
increased by 1.3% year-on-year. Overall traffic increased by 4.8%, due to the combined 
effect of a 7.4% rise in import tonnage, despite a 6.0% decrease in export tonnage. 

In rail transport, revenue increased by 10.4% in the second quarter of 2025 compared 
to the previous quarter. This strong performance is attributable to a 16.1% increase in 
freight tonnage. Passenger traffic remained virtually stable. From January to June 2025, 
year-on-year, revenue increased by 3.3%, linked to the increase in freight transport. 

In air transport, the turnover of the national airline CAMAIR-CO increased by 1.4% 
in the second quarter of 2025 compared to the previous quarter, due to increased 
passenger traffic. Over the first six months of the year, and year-on-year, revenue rose 
by 16.3%, attributable to the revitalisation of sub-regional flights. 

Regarding land transport, fuel consumption decreased by 0.4% in the second quarter 
of 2025 compared to the previous quarter, resulting from the combined effect of a 1.6% 
increase in diesel consumption and a 3.1% decrease in premium gasoline consumption. 
Over the first six months of 2025, and year-on-year, fuel consumption increased by 
3.5%, driven by premium gasoline consumption (+8.4%), while diesel consumption 
remained virtually stable. 
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Balance of Payments: Deterioration of the Current Account Balance  
Current Transactions Account 
In the second quarter of 2025, the current account balance of payments swung to a 
deficit of 657.2 billion, down from a surplus of 89.2 billion in the previous quarter. 
This shift was driven by a widening deficit in the goods trade balance and a decrease 
in the surplus of secondary income. On a positive note, the deficits in services and 
primary income showed some improvement, narrowing during the same period. 
The trade balance shows a deficit of 563.6 billion compared to a surplus of 280.8 billion, 
due to a decrease in FOB goods exports (-654.3 billion) and an increase in FOB imports 
(+190.1 billion). The decline in exports resulted from lower sales of raw cocoa beans     
(-429.5 billion), crude petroleum oils (-61.2 billion), liquefied natural gas (-52.4 billion), 
and raw cotton (-11.3 billion). The increase in imports was driven by purchases of frozen 
seafood (+86.5%), aluminium and aluminium products (+67.3%), fertilizers (+134.3%), 
plastics (+24.9%), iron and steel products (+33.6%), and clinker (+35.9%). 
The services deficit narrowed from 150.8 billion to 104.3 billion, driven by a rise in 
travel receipts (+5.5 billion) and a decline in spending on technical assistance and other 
business services (-71.4 billion). Meanwhile, the primary income deficit decreased to 
88.8 billion, a reduction by 59.5 billion, attributed to lower dividend payments to non-
resident investors and interest payments on external public debt. However, the 
secondary income surplus declined to 99.4 billion after 107.5 billion. 

Table 7: Balance of payments (in billion) 

Source: MINFI   * Data updated; **Provisional 

Year-on-year, the current account deficit widened by 230.9 billion. This deterioration 
is attributable to the worsening deficits in goods and services, as well as the reduction 
in the secondary income surplus.  

EXTERNAL SECTOR  

Description
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The goods deficit widened due to a 77.1 billion decline in FOB exports and a 41.6 billion 
increase in FOB imports. Exports fell primarily due to decreased sales of crude oil      
(-118.9 billion), raw cotton (-19.6 billion), timber and wood products (-11.5 billion), 
liquefied natural gas (-11.4 billion), and fuels and lubricants (-6.5 billion). Conversely, 
imports rose mainly due to increased purchases of base metals and related products 
(+51.4 billion), frozen sea fish (+41.4 billion), chemical products (+24.7 billion), 
textiles and related products (+20.2 billion), processed food products (+13.4 billion), 
and crude or refined oils (+12.3 billion). Meanwhile, the services deficit actually 
improved as previously mentioned than it narrowed, with improved travel receipts and 
lower spending on technical assistance. The primary income deficit narrowed by       
55.6 billion, driven by decreased dividend payments to foreign investors. However, 
the secondary income surplus reduced by 85.8 billion 
Graph 1: Evolution of the main current account balances (in billion) 

Source: MINFI 

External financing 
In the second quarter of 2025, external financing resulted in net inflows of 988.6 billion 
against net outflows of 48.7 billion recorded in the previous quarter. The non-banking 
private sector saw net inflows of 932.6 billion after 312.7 billion, consisting primarily of 
foreign direct investment flows (+55.0 billion) and net drawings (+877.6 billion). The 
public sector recorded net inflows of 181.8 billion against net outflows of 22.1 billion, 
mainly due to an increase in net drawings of 186.7 billion. The banking sector recorded 
net outflows of 125.8 billion after 339.2 billion. 
Year-on-year, net external financing increased by 563.6 billion. This increase was 
driven by the increase in net external commitments from the non-banking private sector 
(+401.8 billion) and net foreign assets of commercial banks (+285.1 billion).  
Overall balance 
The overall balance of all transactions with foreign countries during the second quarter 
of 2025 recorded a surplus of 354.7 billion after 35.2 billion in the previous quarter. 
This increase resulted from a larger rise in net external financing than from the 
deterioration in the current account balance. Year-on-year, the overall surplus improved 
by 346.3 billion.  
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Table 8: Balance of payments Q2 2024, Q1 2025 and Q2 2025 (in billion)      

Source: MINFI   * Data updated;   **Provisional 

Foreign trade 

Trade trends 

In the second quarter of 2025, the value of trade between Cameroon and the rest of 
the world amounted to 1,969.9 billion, down by 333.3 billion compared to the previous 
quarter. Year-on-year, trade decreased by 9.9 billion.  

Excluding hydrocarbons, the value of trade was 1,549.4 billion, down by 220.7 billion 
compared to the previous quarter and up by 189.1 billion year-on-year. 

DESCRIPTION

Note de conjoncture Economique N° 60 ANGL_Mise en page 1  17/11/2025  20:25  Page 24



Economic Outlook Bulletin No. 60 
November 2025

25

Trade balance 

In the first quarter of 2025, the trade deficit expanded by 729.1 billion to stand at 795.7 billion 
compared to the previous quarter. This change was driven by a 531.2 billion decrease in export 
value and a 197.9 billion increase in imports. Consequently, the coverage ratio dropped by 
51.9 percentage points to 42.5%. Excluding hydrocarbons, the deficit widened by 606.6 billion 
to 826.3 billion, with the coverage ratio declining by 47.5 percentage points to 30.4%. Year-
on-year, the deficit increased by 144.3 billion, and the coverage ratio deteriorated by 8.0 
percentage points. However, excluding hydrocarbons, the deficit increased by 69.5 billion, 
while the coverage ratio surprisingly rose by 1.9%. 

In the first half of 2025, the trade deficit narrowed by 62.1 billion to 862.3 billion on 
a year-on-year basis. However, the coverage ratio improved by 4.7 percentage points 
to 66.4%. Excluding hydrocarbons, the trade deficit decreased by 107.3 billion to 
1,046.1 billion, and the coverage ratio rose by 12.3 percentage points to 52.1%.  

Table 9 : Main foreign trade results (in billion) 

Source: MINFI 

Imports 

Imports of goods in the second quarter of 2025 amounted to 1,382.8 billion, an increase 
by 197.9 billion compared to the previous quarter. This change resulted from an increase 
in the volume (+27.3%) of the main products purchased and a decrease in prices (-5.6%).   

The increase in the value of purchases is mainly observed in frozen sea fish (+37.9 billion), 
other ready-made textile articles (+19.9 billion), aluminium and aluminium products 
(+18.0 billion), fertilizers (+17.8 billion), and fuels and lubricants (+12.8 billion). 
Conversely, there was a decrease in purchases of rice (-14.2 billion), motor vehicles and 
tractors (-7.0 billion), liquefied butane (-6.8 billion), machinery and mechanical appliances 
(-6.3 billion), and electrical machinery and appliances (-6.0 billion). 
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The main imported products in the second quarter of 2025 are: fuels and lubricants 
(12.5% of total imports), machinery and electrical equipment (7.1%), machinery and 
electrical appliances (6.3%), frozen sea fish (5.9%), motor vehicles; tractors (5.3%), 
rice (5.0%), wheat and mixed grain (3.9%), pharmaceutical products (3.5%), plastics 
(3.4%) and aluminium and aluminium products (3.2%). 

In the first half of 2025, compared to the same period of the previous year, imports 
increased by 153.2 billion to reach 2,411.4 billion. This increase was primarily 
observed in purchases of aluminium and aluminium products (+53.1 billion), frozen 
seafood (+39.2 billion), machinery and electrical equipment (+31.2 billion), other 
ready-made textiles (+22.4 billion), and cast iron, iron, and steel products (+17.9 billion). 
Conversely, there was a decrease in purchases of fuels and lubricants (-119.3 billion), 
machinery and mechanical equipment (-28.1 billion), rice (-14.4 billion), ceramic 
products (-4.7 billion), and sugar and confectionery (-3.4 billion).   

Table 10: Evolution of the main imported products (Q in million of tons and V in 
billion of FCFA) 

Source: MINFI 
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