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EXCHANGE OF NOTES 
BETWEEN THE GOVERNMENT OF THE 

UNITED KINGDOM OF GREAT BRlTAIN AND NORTHERN IRELAND 
AND THE GOVERNMENT OF THE REPUBLIC OF BENIN 

CONCERNING CERTAIN COMMERCIAL DEBTS 
(THE UNITED KINGDOMBENIN DEBT AGREEMENT NO. 2 (1991)) 

No. 1 

Her Majesty’s Ambassador at Lugos to the Minister of Finance of 
the Republic of Benin 

British Embassy 
Lagos 

16 September 1993 

I have the honour to refer to the Agreed Minute on the Consolidation of the 
Debt of the Republic of Benin which was signed at the Conference held in Paris on 
18 December 1991, and to inform Your Excellency that the Government of the 
United Kingdom of Great Britain and Northern Ireland are prepared to provide debt 
relief to the Government of the Republic of Benin on the terms and conditions set 
out in the attached Annex. 

If these terms and conditions are acceptable to the Government of the Republic 
of Benin, I have the honour to propose that this Note together with its Annex, and 
your reply to that effect, shall constitute an Agreement between the two Governments 
in this matter which shall be known as “The United KingdodBenin Debt Agreement 
No. 2 (1991)” and shall enter into force on the date of your reply. 

I have the honour to convey to Your Excellency the assurance of my highest 
consideration. 

CHRISTOPHER MACRAE 
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ANNEX 

SECTION 1 

Definitions and Interpretation 

(I) In this Annex, unless the contrary intention appears: 
(a) “the Agreed Minute” means the Agreed Minute on the Consolidation of the Debt 

of Benin which was signed at the Pans Club meeting on 18 December 1991; 
(b) “Appropriate Market Rate” means the Reference Rate plus a margin of 0.5 per cent; 
(c) “Benin” means the Republic of Benin; 
(d)“Business Day” means a day on which dealings are carried on in the London 

Interbank Market and (if payment is required to be made on such day) on which 
banks are open for domestic and foreign exchange business in London; 

(e)“Consolidated Debt” means any debt to which, by virtue of the provisions of 
Section 2(1), the provisions of this Annex apply; 

(0 “Contract” means a contract, or any agreement supplemental thereto, the parties to 
which include the Debtor and a Creditor and which in both cases either was 
for the sale of goods and/or services from outside Benin to a buyer in Benin, or 
was for the financing of such a sale, and which either: 
(i) granted or allowed credit to the Debtor for a period exceeding one year and 

was entered into before 31 March 1989, or 
(ii) granted or allowed credit to the Debtor for a period of one year or less and 

was entered into before 18 December 1991; 
(g) “Creditor” means a person or body of persons or corporation resident or carrying 

on business in the United Kingdom, the Channel Islands or the Isle of man, or 
any successor in title thereto; 

(h) “Debtor” means the Government of Benin (whether as primary debtor or as guarantor); 
(i)“Deferred Debt” means any debt to which, by virtue of the provisions of 

Section 2(2), the provisions of this Annex apply; 
U) “the Department” means the Secretary of State of the Government of the United 

Kingdom acting through the Export Credits Guarantee Department or any other 
Department of the Government of the United Kingdom which that Government 
may subsequently nominate for the purpose hereof; 

(k)“the First Agreement” means the Agreement between the Government of the 
United Kingdom and the Government of Benin on Certain Commercial Debts 
signed on 12 March 1990’; 

(1) “Maturity” in relation to either a Consolidated Debt or a Deferred Debt specified 
in Section 2(1) or Section 2(2) means the due date for the payment or repayment 
thereof under the relevant Contract or on a promissory note or bill of exchange 
drawn up pursuant thereto, unless the Consolidated Debt results from the Contract 
placed in respect of either the SEME Oilfield project in which case it shall mean 
15 June 1992, or in respect of the MITSKOMETCO contract in which case it 
shall mean 1 January 1992. 

@)“the Ministry” means the Ministry of Finance of Benin; 
(n) “Reference Rate” means the rate (rounded upwards where necessary to the nearest 

multiple of 1116th (one sixteenth) of one per cent) quoted to the Department by 
a bank to be agreed upon by the Department and the Ministry as the rate at 
which that bank is offering six-month sterling deposits in the London Interbank 
Market at l l am (London time) two Business Days before the commencement of 
the relevant interest period in each year; 

(0) “the Restructuring Agreement” means the agreement between Den Norske 
Creditbank, A / S  Eksportfinans, Midland Bank PIC, Garanti-Instittutet for 
Eksportkreditt, the Export Credits Guarantee Department and the Republic of 
Benin signed on 27 May 1988 to restructure amounts payable as a result of the 
Contract placed in respect of the SEME Oilfield project; 

1 TreatySeriesNo 53(1994)Crn2681. 
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@) “the Termination Agreement” means the agreement between Garanti-Instittutet for 
Eksportkreditt, the Export Credits Guarantee Department and the Republic of 
Benin to terminate the Restructuring Agreement; 

(q) “the United Kingdom” means the United Kingdom of Great Britain and Northern 
Ireland. 

(2) All references to interest, excluding contractual interest, shall be to interest 
accruing from day to day and calculated on the basis of actual days elapsed and a 
year of 365 days. 

(3) Where the context of this Annex so allows, words importing the singular include 
the plural and vice versa. 

(4) Unless otherwise indicated, reference to a specified Section shall be construed 
as a reference to that Section of this Annex. 

(5) The headings to the Sections are for ease of reference only. 

SECTION 2 

The Consolidated Debt 

(I) The provisions of this Annex shall, subject to the provisions of paragraph (3) 
of this Section and Article IV paragraph 4 of the Agreed Minute, apply to any 
amount, whether of principal or of contractual interest accruing up’ to Maturity, 
which is owed by the Debtor to a Creditor and which: 

(i)arises under or in relation to either a Contract specified in Section I(l)(Q(i) or 
the Termination Agreement; 

(ii)is guaranteed by the Department as to payment according to the terms of the 
Contract or is due to the United Kingdom in accordance with the Termination 
Agreement; 

I 

, 

(iii)is not expressed by the terms of the Contract to be payable in CFA francs; 
(iv) does not arise from an amount payable upon or as a condition of the cancellation 

(v)falls due for payment on or before 31 July 1993 and remains unpaid. 
or termination of the Contract; and 

The Deferred Debt 

(2) The provisions of this Annex shall, subject to the provisions of paragraph (3) 
of this Section and Article IV paragraph 4 of the Agreed Minute, also apply to any 
amount of principal or contractual interest accruing up to Maturity which is owed 
by the Debtor to a Creditor and which arises under or in relation to a Contract 
specified in Section l(l)(f)(ii), is guaranteed by the Department as to payment according 
to the terms of the Contract, is not expressed by the terms of the contract to be 
payable in CFA francs, does not arise from any amount payable upon or as a 
condition of the cancellation or termination of the Contract, and fell due for payment 
on or before 31 December 1991 and remains unpaid. 

The Debt List 

(3) The Department and the Ministry shall, as soon as possible, agree and draw up 
a list of Consolidated Debts and Deferred Debts (“the Debt List”) to which this 
Annex shall apply. The Debt List may be reviewed from time to time at the request 
of the Department or of the Ministry, but may not be added to or amended without 
the agreement of both the Department and the Ministry. Delay in the completion 
.of the Debt List shall neither prevent nor delay the implementation of the other 
provisions of this Annex. 

5 



SECTION 3 

Payments under the First Agreement 

The provisions of the First Agreement insofar as they relate to the payment of 
any Consolidated Debt shall cease to apply upon the entry into force of this Agreement. 

SECTION 4 

Consolidated Debt Reduction and Payment 

(1) The Department agrees to reduce the amount of each Consolidated Debt specified 
in Section 2(1) by 50 per cent on Maturity as defined in Section 1(1)(1). 

(2) The Government of Benin shall then pay to the Department, in accordance with 
the provisions of Section 6(1), the remainder of each Consolidated Debt specified in 
Section 2(1) in the following percentages and on the following dates: 

Repayment Date 
1 August 1999 
1 February 2000 
1 August 2000 
1 February 2001 
1 August 2001 
1 February 2002 
I August 2002 
1 February 2003 
1 August 2003 
1 February 2004 
1 August 2004 
1 February 2005 
1 August 2005 
1 February 2006 
1 August 2006 
1 February 2007 
1 August 2007 
1 February 2008 
1 August 2008 
1 February 2009 
1 August 2009 
1 February 2010 
I August 2010 
1 February 2011 
1 August 2011 
1 February 2012 
1 August 2012 
1 February 2013 
1 August 2013 
1 February 2014 
I August 2014 
1 February 2015 
1 August 2015 
1 February 2016 

Percentage to be repaid 
0.12 
0.20 
0.28 
0.38 
0.48 
0.58 
0.70 
0.82 
0.94 

' 1  .os 
1.22 
1.36 
1.52 
1.70 
1.86 
2.06 
2.26 
2.46 
2.68 
2.92 
3.18 
3.44 
3.70 
4.00 
4.30 
4.64 
4.98 
5.34 
5.72 
6.12 
6.54 
7.00 
7.46 
7.96 
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(3) The Government of Benin shall also pay to the Department, in accordance with 
the provisions of Section 2(2) and 6(1), 100 per cent of the Deferred Debt in 
accordance with Article I11 paragraph 8 of the Agreed Minute. 

SECTION 5 

Interest 

(I)  Interest on the balance of each Consolidated Debt and Deferred Debt shall be 
deemed to have accrued and shall accrue during, and shall be payable in respect of, 
the period from Maturity, until the settlement of that Consolidated Debt or Deferred 
Debt by payment to the Department. 

(2) The Government of Benin shall be liable for and shall pay to the Department 
in accordance with the provisions of Section 6(1) and of this Section interest on 
each Consolidated Debt and Deferred Debt to the extent that it has not been settled 
by payment to the Department in the United Kingdom. Such interest shall be paid 
to the Department half-yearly on 1 February and 1 August (the “Due Dates”) each 
year commencing on 1 August 1992. 

(3) If any amount of interest payable in accordance with the provisions of paragraph (2) 
of this Section is not paid on the Due Date for payment thereof, the Government of 
Benin shall be liable for and shall pay to the Department interest on such amount 
of overdue interest. Such additional interest shall accrue from day to day from the 
Due Date for payment thereof in accordance with the provisions of paragraph (2) 
of this Section to the date of receipt of the payment by the Department, and shall 
be due without further notice or demand. 

(4) All interest payable in accordance with the provisions of this Section shall be 
paid at the Appropriate Market Rate applicable to each half-yearly interest period 
commencing with the half-yearly interest period within which the Maturity of the 
Consolidated Debt or the Deferred Debt concerned occurs. 

SECTION 6 

Payments to the Department 

(I)  When payment becomes due under the terms of Section 4 or 5 ,  the Ministry shall: 
(a) where possible draw upon the special account referred to in Article IV paragraph 5 

of the Agreed Minute to meet such payments, and 
(b)in any event arrange for the necessary amounts, without deduction of taxes, fees, 

other public charges or any other costs accruing inside or outside Benin, to be 
paid in sterling to an account notified by the Department to the Ministry. 

(2) If the day on which such a payment falls due is not a Business Day payment 
shall be made on the nearest Business Day. 

(3) The Ministry shall give the Department full particulars of the Consolidated 
andor Deferred Debts andor interest to which the payments relate. 

SECTION 7 

Exchange of Information 

The Department and the Ministry shall exchange all information required for the 
implementation of this Annex. 
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SECTION 8 
Other Debt Settlements 

(I)  The Government of Benin undertakes to perform its obligations under Article 111 
of the Agreed Minute and agrees to accord to the United Kingdom terms no less 
favourable than those agreed with any other creditor country, notwithstanding any 
provision of this Annex to the contrary. 

(2) The provisions of paragraph (I)  of this Section shall not apply to matters relating 
to the payment of interest determined by Section 5. 

SECTION 9 
Consolidated Debt Conversion Option 

The Department agrees to give prior notification to the Government of Benin if 
it intends to exercise the option provided for in Article I1 paragraph 3 of the Agreed 
Minute. The Department also recognises that this option can only be implemented 
with the consent of the Government of Benin. 

SECTION IO 
Conditionality 

The Department reserves the right to declare that this Annex shall not apply to 
Consolidated Debts with a Maturity from 1 August 1992 to 31 July 1993 if the 
approval referred to in Article IV paragraph 4 of the Agreed Minute has not been 
given by 31 August 1992. 
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No. 2 
The Minirter of Finance of the Republic of Benin to 

Her Majesty’s Ambassodor at h g o s  
Cotonou 

16 November 1993 

J’ai I’honneur d’accuser reception de la note de votre Excellence du 16/09/93 qui, 
dans sa traduction, est formulk comme suit: 
Excellence, 

J’ai I’honneur de me referer au pro&-verbal agrk relatif a la consolidation de la 
dette de la Rkpublique du Benin qui a &e sign6 la reunion du Club de Paris le 
18 dtcembre 1991 et d’informer votre Excellence que le Gouvernement du Royaume-Uni 
de Grande-Bretagne et d‘Irlande du Nord est dispod a accorder un allegement de 
dette au Gouvernement de la Rkpublique du Benin suivant les modalities et conditions 
enoncies a l’annexe ci-jointe. 

Si ces modalities et conditions sont acceptables par le Gouvernement de la 
Rkpublique du Benin, j’ai I’honneur de proposer que la prksente note, accornpagnee 
de son annexe, et votre reponse a cet effet constituent un accord entre les deux 
Gouvernements a ce sujet, qui s’intitulera “l’Accord No. 2 (1991) entre le Royaume-Uni 
et le Benin relatif a des dettes” et entrera en vigueur a la date de votre rkponse. 

J’ai I’honneur de faire part a votre Excellence de I’assurance de ma plus haute 
consideration. 

J’ai I’honneur de confirmer que les modalitks et conditions honcies a I’annexe 
de votre note sont acceptables par le Gouvernement de la Wpublique du Benin et 
que votre note, accompagnk de son annexe, et la presente reponse constituent un 
accord entre nos deux Gouvernements a ce sujet, qui s’intitule “I’Accord No. 2 (1991) 
entre le Royaume-Uni et le Benin relatif a des dettes” et entre en vigueur ce jour. 

votre Excellence de l’.assurance de ma plus haute 
consideration. 

J’ai I’honneur de faire part 

PAUL DOSSOU 
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ANNEXE 

SECTION 1 

DCfinitions et interprhtations 

(1) A moins que le contexte ne requiert une interpretation dfltrente, les termes et 
expressions utilises dans la presente Annexe ont les significations suivantes: 
(a) par “le pro&-verbal agrtC“, le prods-verbal agrtt relatif i. la consolidation de la 

dette de la Rtpublique du Benin qui a Cte signt a la Rtunion .du Club de Paris 
du 18 dtcembre 1991; 

(b) par “taux approprie du marchp, le taux de dftrence plus une mars de 0,5 pour cent; 
(c) par “Benin”, la Rtpublique du Benin; 
(d)par “jour ouvrable”, un jour ou des transactions sont effectuk sur le March6 

interbancaire de Londres et (si le paiement est dfi un tel jour) un jour oh les banques 
sont ‘ouvertes pour des opckations inttrieures et exttrieures de change B Londres, 

(e) par “dette consolidk”, toute dette A laquelle les dispositions de la prtsente annexe 
sont applicables en vertu des dispositions du paragraphe (1) de la section 2; 

(0 par “contrat”, un contrat, ou tout accord complementaire audit contrat, auquel 
le dtbiteur. et un crtancier sont parties et qui porte soit sur la vente de biens 
et/ou de services, en provenance de I’exttrieur, A un acheteur au Btnin, soit sur 
le financement d’une telle vente et qui dans l’un ou l’autre cas: 
(i) soit accordait ou autorisait un credit au’dtbiteur sur une ptriode de plus 

(U) soit acordait ou autorisait un a t d i t  au dtbiteur sur une ptriode d’un an 

:(g)par “creancier”, une personne physique ou un g roup  de personnes ou une 
personne morale rtsidant ou exercant des activitts tconomiques au Royaume-Uni, 
dans les iles Anglo-Normandes ou dans N e  de Man, ou l’un quelconque de leurs 
successeurs en titre; 

(h)par “debiteur”, le Gouvernement du Benin (en tant que debiteur primaire ou en 
tant que garant); 

(i)par “dette difftrk”, toute dette a laquelle les dispositions de la prtsente annexe 
sont applicables en vertu des dispositions du paragraphe (2) de la section 2; 

(i) par “le Wpartement”, le Wpartement des garanties de &dits i l’exportation (Export 
Credits Guarantee Department) en la personne du ministre com&tent du Gouvemement 
du Royaume-Uni ou tout autre senice du Gouvemment du Royaume-Uni que ledit 
Gouvemement dksignepit ulthieurement aux fms de la prknte  ainexe; 

(k) par .“le Premier Accord”, l’accord entre le Gouvemement du ’ Royaume-Uni et le 
Gouvemement du Enin relatif i certain= dettes commerciales signt le 12 mars 1990, 

(I) par “tchtance”, d’une dette consolidte ou une dette difftrk telle que spkifike 
au paragraphe. (1) de la Section 2 .  ou au paragraphe (2) de la Section 2, la date 
prevue pur son paiement ou son remboursement en vertu du contrat y afferent 
ou en vertu d’un billet B ordre ou d’une 1ettre.de change ttablis conformtment 
audit contrat, a moins que la dette consolid& ne rtsulte du contrat signt dans 
le cadre du projet du champ pttrolikre de SEME, le 15 juin 1992 ou au regard 
du wntrat MITS/COMETCO le 1“ janvier 1992. 

d’un an et avait CtC conch avant le 31 mars 1989, 

ou moins et avait et6 conch avant le 18 decembre 1991; 

(m) par “le Ministere”, le Ministere des Finances du Btnin; 
(n) par “taux de. rtftrence”, le taux (arrondi, le cas khtant,  au plus proche multiple 

suphieur de 1/16 (un seizitme) d’un pour cent)’cott au Dkpartement par une 
banque ;i convenir par le Dtpartement et par le Ministkre comme ttant celui 
auquel ladite banque offre des depbts semestriels en sterling sur le Marchk 
interbancaire de Londres ?I llhOO (beure de Londres) deux jours ouvrables avant 
le commencement de la periode d’inttrEt applicable chaque ann&, 

(0) par “I’Accord de restructuration”, l’accord entre Den Norske Creditbank, A / S  
Eksportfinans, Midland .Bank PIC, le Garanti-Instittutet for Eksportkreditt, 
1’Export Credits Guarantee Department et la Rtpublique du Btnin sign6 le 27 mai 
1988 et relatif a la restructuration des montants payables suite au contrat signt 
dans le cadre du projet du champ petrolikre de SEME 

10 



@) par “I’Accord de rtsiliation”, I’accord entre le Garanti-Instittutet for 
Eksportkreditt, I’Export Credits Guarantee Department et la Wpublique du Btnin 
aux fins de rtsiliation de I’Accord de restructuration; 

(q) par “le Royaume-Uni”, le Royaume-Uni de Grande-Bretagne et d’Irlande du Nord. 

(2) Toutes les rtftrences aux inttrits, a I’exception des inttrits contractuels, concernent 
les interits accumults de jour en jour et calcults sur la base. de jours effectivement 
tcoults et d’une annk de 365 jours. 

(3) La oh le contexte de la prtsente annexe le permet, les mots paraissant sous la 
forme d’un singulier comprennent tgalement le pluriel et vice versa. 

(4) A moins d’une indication contraire, une rtftrence a une section spkifik est 
interprttk c o m e  une reference a ladite section de la prtsente annexe. 

(5) Les titres des sections ne sont mentionnts que pour des facilitts de rtference. 

SECTION 2 

La dette consolidk 

(1) Sous rkserve des dispositions du paragraphe (3) de la prtsente section et du 
paragraphe 4 de I’article IV du prods-verbal agrtt, les dispositions de la prtsente 
annexe s’appliquent a tout montant, qu’il s’agisse du principal ou. des inter& 
contractuels accumults jusqu’i I’tchtance, qui est dii par le dtbiteur un crtancier 
et qui: 

(i)est nt  en vertu ou en constquence soit d‘un contrat spkif i t  au sous-alinta (i) 
de I’alinta (0 du paragraphe (1) de la section 1, soit de I’Accord de rtsiliation; 

(ii)est assorti, en ce qui concerne son paiement, d’une garantie souscrite par le 
Departement, d o n  les termes du contrat ou est dii au Royaume-Uni conformkment 
a I’Accord de rtsiliation; 

(iii)n’est pas libellt, aux termes du contrat, en francs (CFA); 
(iv) ne correspond pas a un montant exigible au moment ou a titre de condition de 

(v)vient kchtance de paiement le 31 juillet 1993 au plus tard et demeure impayt. 

(2) Sous rtserve des dispositions du paragraphe (3) de la presente section et du 
paragraphe 4 de I’article IV du prods-verbal agrg, les dispositions de la prtsente 
annexe s’appliquent tgalement a tout montant en principal ou en inttr2ts contractuels 
accumults jusqu’a I’tchtance qui est dii par le dtbiteur a un cfiancier et qui est n t  
en vertu ou en constquence d‘un contrat sptcifik au sous-alinea (ii) de l’alinta (0 
du paragraphe (I)  de la section 1, est assorti, en ce qui concerne son paiement, d‘une 
garantie souscrite par le Dtpartement selon les termes du contrat, n’est pas libell&, 
aux termes du contrat, en francs CFA, ne correspond pas a un montant exigible ‘au 
moment ou ti titre de condition de I’annulation ou de la rtsiliation du contrat et est 
venu A khtance de paiement le 31 dtcembre 1991 au plus tard et demeure impayt. 

(3) Dhs que possible, le Dtpartement et le Ministtre conviennent et tlaborent une 
liste des dettes consolidks et d 8 t r k s  (“la liste des dettes”) auxquelles la prtsente 
annexe est applicable. La liste des dettes peut itre revue ptriodiquement a la demande 
du Dtpartement ou du Ministere, mais des additions ou des modifications ne peuvent 
y &tre apportks sans I’accord du. Dtpartement et du Ministhre. Le fait que des delais 
sont apportts a I’tlaboration de la liste des dettes n’empkhe ni ne retarde la mise 
en oeuvre des autres dispositions de la prksente annexe. 

I’annulation ou de la rtsiliation du contrat; et 

SECTION 3 

Paiernents en vertu du Premier Accord 

Pour autant qu’elles concernent le paiement d’une dette consolidte quelconque, 
les dispositions du Premier Accord cesse.nt de s’appliquer au moment de I’entrte en 
vigueur du prtsent accord. 
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SECTION 4 

Rguction et paiement des dettes consolidees 

( I )  Le Dkpartement convient de rkduire de 50 pour cent, au moment de l'kheance 
telle que dkfinie A I'alinka (I)  du paragraphe (1) de la section 1, le montant de 
chaque dette consolidke spkifik au paragraphe ( I )  de la section 2. 

(2) Conformtment aux dispositions du paragraphe (1) de la section 6, le Gouvernement 
du Bhin  rembourse au Dkpartement le solde de chaque dette consolid& spkcifik 
au paragraphe (I)  de la section (1) de la section 2 aux pourcentages et dates suivantes: 

Date de renboursement 
ler aoiit 1999 
ler fkvrier 2000 
ler aoiit 2000 
1 er fevrier 200 1 
ler aoiit 2001 
ler fkvrier 2002 
ler aoiit 2002 
ler fevrier 2003 
ler aoiit 2003 
ler fkvrier 2004 
ler aoiit 2004 
ler fkvrier 2005 
ler aoiit 2005 
ler fkvrier 2006 
ler aoiit 2006 
ler fkvrier 2007 
ler aoiit 2007 
ler fkvrier 2008 
ler aoiit 2008 
ler fkvrier 2009 
ler aoiit 2009 
ler fkvrier 2010 
ler aoiit 2010 
ler fkvrier 201 1 
ler aoiit 2011 
ler fkvrier 2012 
ler aofit 2012 
ler fkvrier 2013 
ler aodt 2013 
ler fkvrier 2014 
ler aoiit 2014 
ler fkvrier 2015 
ler aoiit 2015 
ler fkvrier 2016 

Pourcentage 6 renbourser 
0,12 
0,20 
0,28 
0.38 
0,48 
0,58 
0,70 
0 3 2  
0,94 
1,08 
I ,22 
1,36 
1,52 
1,70 
136 
2,06 
2,26 
2,46 
2,68 
2.92 
3.18 
394 
3.70 
4,OO 
4.30 
464 
4,98 
5,34 
5,72 
6,12 
654 
7,OO 
7,46 
7,96 

(3) Le Goumement du €%in m b o d  dement au Npartement conformheut 
aux dispositions du paragraphe (2) de la section 2 et du paragraphe (1) de la section 6 100 
pour c a t  de la dette diffkrke conformhent aux dispositions du paragraphe (8) de I'article 
III du pr&verbal &. 
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SECTION 5 
IntkrGts 

(1) Les inttrets sur le solde de chaque dette consolidee et de chaque dette difftrk 
sont considtres comme ayant couru et courent pendant la pinode allant de I’khtance 
jusqu’au r6glement de cette dette consolid& ou de cette dette difEr6e au moyen de 
versements au DCpartement et sont perGus pour la meme ptriode. 

(2) Conformement aux dispositions du paragraphe (I) de la section 6 et aux 
dispositions de la prtsente section, le Gouvernement du Btnin est tenu de payer et 
paie au DCpartement des inttrets sur chaque dette consolidke et chaque dette difFtrk, 
dans la mesure ou elle n’a pas t t t  reglie au moyen de versements au Dtpartement au 
Royaume-Uni. Ces inttrets sont versts au Dtpartement semestriellement, les le‘ ftvrier 
et le‘ aoiit (les “dates d’tchtance”) de chaque annte, a compter du le‘ aoOt 1992. 

(3) Si tout montant d‘inttrets payables conformhent aux dispositions du paragraphe (2) 
de la pksente section n’est pas pay6 a la date d’khhnce de paiement dudit montant, 
le Gouvernement du Nnin est tenu de payer et paie au Dtpartement des inti& sur 
ledit montant d’interets khus Ces inttrits supplhentaires courent de jour en jour i 
partir de la date d’kheance de paiement du montant, conformtment aux dispositions 
du paragraphe (2) de la presente section, jusqu’a la date de rkeption du paiement par 
le Dtpartement et sont dus sans autre pkavis ni rklamation. 

(4) Tous les inttrets payables conformtment aux dispositions de la presente section 
sont pay& au taux approprie du march6 applicable a chaque ptriode d’intirtt de six 
mois a compter de la periode d’inttr.3 de six mois durant laquelle I’tchtance de la 
dette consolidte ou de la dette differee concerntes intervient. 

SECTION 6 
Versements au DCpartement 

(1) Au moment ou les paiements arrivent a tchbance aux tennes de la section 4 
ou 5, le Ministkre: 
(a)chaque fois que possible, tire sur le compte sptcial vise au paragraphe 5 de 

I’article IV du prods-verbal agree pour acquitter lesdits paiements et 
(b)dans tous les cas, organise le versement, sans dtduction des impbts, redevances 

ou autres taxes publiques ou toutes autres charges a payer au Btnin ou hors du 
pays, des montants nkcessaires en sterling sur un compte dont le Dtpartement 
notifie les dttails au Ministere. 

(2) Si le jour oh un tel paiement arrive a tchtance n’est pas un jour ouvrable, le 
paiement est effectut le jour ouvrable le plus proche. 

(3) Le Ministhe donne au Dtpartement tous les dttails de dettes consolidks etlou 
difftrtes etlou des inttrets auxquels les versements ont trait. 

SECTION 7 
Efhange d’informations 

Le Departement et le Ministere tchangent toutes les informations requises pour 
I’application de la prbsente annexe. 

SECTION 8 
Autres reglements de dettes 

(I)  Le Gouvernement du Btnin s’engage a respecter ses obligations en vertu de 
I’article 111 du prods-verbal ag& et convient d’accorder au Royaume-Uni des 
conditions non moins favorables que celles convenues avec tout autre pays crtancier, 
nonobstant toute disposition contraire de la presente annexe. 

(2) Les dispositions du paragraphe (1) de la prtsente section ne s’appliquent pas 
aux questions relatives au paiement des inttrkts fixes par la section 5. 
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SECTION 9 
Option de conversion de dette consolid& 

Le Dtpartement convient de notifier prealablement au Gouvernement du BCnin 
s’il compte faire usage de I’option prkvue au paragraphe 3 de I’article I1 du prods-verbal 
agret. Le DCpartement reconnait aussi que ladite option ne peut itre mise en oeuvre 
qu’avec le consentement du Gouvernement du Benin. 

SECTION 10 

Conditionnalitb 
Le Departement se reserve le droit de declarer que la presente annexe ne s’applique 

pas aux dettes consolidks venant 6chCance entre le ler aoiit 1992 et le 31 juillet 1993, 
si I’agrement vise au paragraphe 4 de I’article IV du prods-verbal a g e  n’a pas t t t  
donne au 31 aoiit 1992. 
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Translation of No. 2 
Cotonou 

16 November 1993 

I have the honour to acknowledge receipt of Your Excellency’s Note of 
16 September 1993 which in translation reads as follows: 

[As in No. 11 
I have the honour to confirm that the terms and conditions set out in the Annex 

to your Note are acceptable to the Government of the Republic of Benin, and that 
your Note together with its Annex, and this reply, shall constitute an Agreement 
between our two Governments in this matter which shall be known as “The United 
KingdomlBenin Debt Agreement No. 2 (1991)” and which shall enter into force today. 

I have the honour to convey to Your Excellency the assurance of my highest 
consideration. 

[Annex as in No. 11 

PAUL DOSSOU 
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