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(Japanese Note)

Lagos, October 28, 1991

Excellency,

I have the honour to refer to the recent
negotiations between the representatives of
the Government of Japan and of the Government
of the Federal Republic of Nigeria that were
held on the basis of the conclusions reached
during the consultations between the
representatives of the Government of the
Federal Republic of Nigeria and of the
Governments of the creditor countries ,
concerned held in Paris on January 17 and 18,
1991. I have further the honour to confirm
the following understanding reached in the
course of the said negotiations:

1. A debt relief measure in the form of
rescheduling will be taken by the Overseas
Economic Cooperation Fund (hereinafter
referred to as "the Fund") in accordance with
the relevant laws and regulations of Japan.

2. (1) The total amount of debts to be
rescheduled (hereinafter referred to as "the
Rescheduled Debts") will be nine hundred
ninety-seven million five hundred two thousand
three hundred two yen (¥997,502,302). The
Rescheduled Debts consist of the following
debts owed by the Government of the Federal
Republic of Nigeria to the Fund, the breakdown
of which is shown in the List attached hereto
(hereinafter referred to as "the List"):

| PR |
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(a) The debts not previously rescheduled,
having fallen or falling due between
January 1, 1991 and March 31, 1992, both
dates inclusive;

(b) The debts previously rescheduled
pursuant to the arrangements made by the
Notes exchanged between the Government of
Japan and the Government of the Federal
Republic of Nigeria on April 5, 1988,
concerning the debt relief measures, having
fallen or falling due between January 1,
1991 and March 31, 1992 both dates
inclusive.

(2) Modifications may be made to the amount
of the Rescheduled Debts referred to in
sub-paragraph (1) above and the List by
agreement between the authorities concerned of
the Government of Japan and of the Government
of the Federal Republic of Nigeria after the
final verification to be made by the
authorities concerned of the Government of the
Federal Republic of Nigeria and the Fund.

3. The terms and conditions of the
rescheduling will be stipulated in a
rescheduling agreement to be concluded between
the Government of the Federal Republic of
Nigeria and the Fund, which will contain,
inter alia, the following principles:

(1) The debts referred to in (a) of
sub-paragraph 2 (1) will be paid in twenty (20)
equal semi-annual installments beginning on

February 15, 2002.

(2) The debts referred to in (pb) of
sub-paragraph 2 (1) will be paid in eight (8)
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equal semi-annual installments beginning on
February 15, 1996.

(3) The rate of interest on the Rescheduled
Debts will be three and a half per cent (3.5%)
per annum beginning respectively from the due
dates stipulated in the List.

4, If the representative of the Government of
the Federal Republic of Nigeria and the
representatives of the Governments of the
creditor countries concerned come to a new
conclusion in connection with reorganization
of the Nigerian debts including the debts
covered by the present arrangements,
consultations will be held between the
Government of Japan and the Government of the
Federal Republic of Nigeria, in order to
discuss the matter of continuation or
modifi~ation of the present arrangements.

I should be grateful if Your Excellency
would confirm the foregoing understanding on
behalf of the Government of the Federal
Republic of Nigeria.

I avail myself of this opportunity to

extend to Your Excellency the assurance of my
highest consideration.

I PR
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Amount
(in Yen)

List
Particulars of Debts
The principal and Apr.
interest payable under
the loan agreement Oct.

between the Government
of the Federal Republic
of Nigeria and the Fund
on the extension of Yen
loan pursuant to the
Notes exchanged between
the Governments of

Japan and of the Federal
Republic of Nigeria on
July 24, 1981.

286,900,877

689,452,480

Sub-total

976,353,357

The interest payable
under the rescheduling

agreement between May 15,

the Government of

the Federal Republic Nov.

of Nigeria and the

Pund on a debt relief
measure pursuant to the
Motes exchanged between
the Governments of Japan
and of the Federal
Republic of Nigeria on
April 5, 1988.

10,487,559

10,661,386

Sub-total

21,148,945

Grand Total

997,502,302
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(Nigerian Note)

Lagos, October 28, 1991

Excellency,

I have the honour to acknowledge the
receipt of Your Excellency's Note of today's
date, which reads as follows:

" (Japanese Note)"

I have further the honour to confirm on
behalf of the Government of the Federal
Republic of Nigeria the understanding set
forth in Your Excellency's Note.

I avail myself of this opportunity to
extend to Your Excellency the assurance of my
highest consideration.

Alhaji Abubakar Alhaji
Minister of Finance

and Economic Development

of the Federal Republic of Nigeria

(Singed)

His Excellency

Mr. Yasushi Kurokochi
Ambassador Extraordinary

and Plenipotentiary of Japan
to the Federal Reublic

of Nigeria



&

B 1R
5

BT

D #
%

(M EH<H KK BB ¥R M 22 5K 4~ 0 MK [ iF i
VATYHIHINBEEKRHASEYSCE S XEKIX)

(DK=M)
(=)

HIEY -2 O PHIHS R OoME® KEBEE v RIODR+ | | @
+LOXP+<OR X VE#OLSLAYNIM o NBRKZH
HECYRKINVEXKEBHEEHZECX KN VOESERLRS
PERMONTEERHTOwOKEAZIESCTRINVA YDA o NE
FHEIAZESCY RtV E VP IEL L NIEE S MR RN
RENTOH KR B MR I VPR ONK
OMHWHRI O RIKWIT O H#4°

— ERIREK IR 12 A IR RTINS MR EH<BE (X
ML) vin)R4e” NDKEEOEREMERE O PIVO
A S SEQ°

BOHY OSQER (- NEHER] Vi0°)oRE
#7141 [ ERAKImP+ | RiIN-<ImE+4E (117 1]
R PN ZEBEHKE) Z80° BHBRHET K~ vwiy
SNEHRKEHEEREERE OV OKSEBER S O
MUSHIESCLEK (K- TER] V5 )REDLOPCR
O °

nr

—
AN —
~

AN H DN Q111 € HERRR ATl I

(Japanese Note)

Lagos, October 28, 1991

Excellency,

I have the honour to refer to the recent
negotiations between the representatives of
the Government of Japan and of the Government
of the Federal Republic of Nigeria that were
held on the basis of the conclusions reached
during the consultations between the
representatives of the Government of the
Federal Republic of Nigeria and of the
Governments of the creditor countries
concerned held in Paris on January 17 and 18,
1991. I have further the honour to confirm
the following understanding reached in the
course of the said negotiations:

1. A debt relief measure in the form of
rescheduling will be taken by the
Export-Import Bank of Japan (hereinafter
referred to as "the Bank") in accordance with
the relevant laws and regulations of Japan.

2. (1) The total amount of debts to be
rescheduled (hereinafter referred to as "the
Rescheduled Debts") will be two billion two
hundred and ninety-six million seven hundred
and thirteen thousand eight hundred and
forty-six yen (¥2,296,713,846). The
Rescheduled Debts consist of the following
debts owed by the Government of the Federal
Republic of Nigeria to the Bank, the breakdown
of which is shown in the List attached hereto
(hereinafter referred to as "the List"):
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(a) The debts not previously rescheduled,
having fallen or falling due between
January 1, 1991 and March 31, 1992, both
dates inclusive;

(b) The debts previously rescheduled
pursuant to the arrangements made by the
Notes exchanged between the Government of
Japan and the Government of the Federal
Republic of Nigeria on April 5, 1988,
concerning the debt relief measures, having
fallen or falling due between January 1,
1991 and March 31, 1992 both dates
inclusive.

(2) Modifications may be made to the amount
referred to in sub-paragraph (1) above and the
List by agreement between the authorities
concerned of the Government of Japan and of
the Government of the Federal Republic of
Nigeria after the final verification to be
made by the authorities concerned of the
Government of the Federal Republic of Nigeria
and the Bank.

3. The terms and conditions of the
rescheduling will be stipulated in
rescheduling agreements to be concluded
between the Government of the Federal Republic
of Nigeria and the Bank, which will contain,
inter alia, the following principles:

(1) The debts referred to in (a) of
sub-paragraph 2(1) will be paid in twenty
(20) equal semi-annual installments
beginning on February 15, 2002.

(2) The debts referred to in (b) of
sub-paragraph 2(1) will be paid in eight
(8) equal semi-annual installments
beginning on February 15, 1996.
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(3) (a) The rate of interest on the debts
mentioned in 1 and 4 of the List will be
five and three quarters per cent (5.75%)
per annum beginning respectively from the
due dates stipulated in the List.

(b) The rate of interest on the debts
mentioned in 2 of the List will be four and
three quarters per cent (4.75%) per annum
beginning from the due dates stipulated in
the List.

(c) The rate of interest on the debts
mentioned in 3 of the List will be four
point five per cent (4.5%) per annum
beginning from the due dates stipulated in
the List.

(d) The rate of interest on the debts
mentioned in 5 and 6 of the List will be
five per cent (5.0%) per annum beginning
respectively from the due dates stipulated
in the List.

4. If the representative of the Government of
the Federal Republic of Nigeria and the
representatives of the Governments of the
creditor countries concerned come to a new
conclusion in connection with reorganization
of the Nigerian debts including the debts
covered by the present arrangements,
consultations will be held between the
Government of Japan and the Government of the
Federal Republic of Nigeria, in order to

discuss the matter of continuation or
modification of the present arrangements.

I should be grateful if Your Excellency
would confirm the foregoing understanding on
behalf of the Government of the Federal
Republic of Nigeria.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest

I PRR
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consideration.

(Signed) Yasushi Kurokochi
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Federal Republic of Nigeria

His Excellency

Mr. Alhaji Abubakar Alhaji
Minister of Finance and
Economic Development

of the Federal Republic
of Nigeria
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Particulars of Debts

Due Date

Amount
(in Yen)
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1. The principal and
interest payable under
the loan agreement
between the Government
of the Federal Republic
of Nigeria and the Bank
on the extension of Yen
loan pursuant to the
Notes exchanged between
the Governments of
Japan and of the
Federal Republic of
Nigeria on November
23, 1966 (hereinafter
referred to as "the
Loan Agreement I").

Feb. 10, 1991
Aug. 10, 1991

Feb. 10, 1992

231,148,734
224,851,045

219,140,695

AN H DNV Q1] © MR N T ] ¢ 1

Sub-total

675,140,474

2. The principal and
interest payable under
the loan agreement
between the Government
of the Federal Republic
of Nigeria'and the Bank
on the extension of Yen
loan pursuant to the
Notes exchanged between
the Governments of
Japan and of the
the Federal Republic
of Nigeria on September
14, 1972 (hereinafter

referred to as "the Loan

Agreement II").

Feb. 10, 1991
Aug. 10, 1991

Feb. 10, 1992

260,649,118
254,905,356

250,780,676

Sub-total

766,335,150
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3. The principal and
interest payable under
the loan agreement
between the Government
of the Federal Republic
of Nigeria and the Bank
on the extension of
Yen loan pursuant to
the Notes exchanged
between the Governments
of Japan and of the
Federal Republic of
Nigeria on March 30,
1974 (hereinafter
referred to as "the
Loan Agreement III").

Feb. 10, 1991
Aug. 10, 1991

Feb. 10, 1992

236,913,613
232,015,712

229,099,924

Sub-total

698,029,249

4. With respect to the
Loan Agreement I,
the interest payable
under the nmmormgcpmsa
agreement between the
Government of the
Federal Republic of
Nigeria and the Bank
pursuant to the Notes
exchanged hetween the
Governments - 'of Japan
and of the Federal
Republic of Nigeria
on April 5, 1988.

May 15, 1991

Nov. 15, 1991

35,840,519

36,434,561

Sub-total

72,275,080
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Particulars of Debts

5. With respect to the

Loan Agreement II,
the interest payable

under the rescheduling
agreement between the

Government of the
Federal Republic of
Nigeria and the Bank

pursuant to the Notes
exchanged between the

Governments of Japan
and of the Federal

Republic of Nigeria on

April 5, 1988.
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With respect to the
Loan Agreement III,
the interest payable

under "the rescheduling
agreement between the

Government of the
Federal Republic of
Nigeria and the Bank

pursuant to the Notes
exchanged between the

Governments of Japan
and of the Federal
Republic of Nigeria
on April 5, 1988.

Sub-total

Amount

Due Date (in Yen)
May 15, 1991 22,248,160
Nov. 15, 1991 22,616,914
44,865,074
May 15, 1991 19,869,743
Nov. 15, 1991 20,199,076
40,068,819

Grand Total

2,296,713,846
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(Nigerian Note)

Lagos, October 28, 1991
Excellency,

I have the honour to acknowledge the
receipt of Your Excellency's Note of today's
date, which reads as follows:

" (Japanese Note)"

I have further the honour to confirm on

behalf of the Government of the Federal

Republic of Nigeria the understanding set
forth in Your Excellency's Note.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

(Signed) Alhaji Abubakar Alhaji
Minister of Finance
and Economic Development

of the Federal Republic of Nigeria

His Excellency

Mr. Yasushi Kurokochi
Ambassador Extraordinary

and Plenipotentiary of Japan
to the Federal Republic

of Nigeria
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(Japanese Note)

Lagos, October 28, 1991
Excellency,

I have the honour to refer to the recent
negotiations between the representatives of
the Government of Japan and of the Government
of the Federal Republic of Nigeria that were
held on the basis of the conclusions reached
during the consultations between the
representatives of the Government of the
Federal Republic of Nigeria and of the
Governments of the creditor countries
concerned held in Paris on January 17 and 18,
1991. I have further the honour to confirm
the following understanding reached in the
course of the said negotiations:

1. (1) The present arrangements will apply to
the total amount of the following principal of
and interest on the commercial debts
contracted before October 1, 1985 between the
debtors concerned resident in the Federal
Republic of Nigeria (hereinafter referred to
as "the Debtors") on the one hand and the
creditors concerned resident in Japan
(hereinafter referred to as "the Creditors")
on the other and insured by the Government of
Japan (hereinafter referred to as "the
Rescheduled Commercial Debts"):

(a) The principal of and contractual
interest on the commercial debts with a
repayment period of more than one year and
not previously rescheduled, having fallen
or falling due between January 1, 1991 and
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and ninety-four yen (¥18,931,870,294);

(b) The total amount of the commercial
debts referred to in (b) of sub-paragraph
(1) is estimated at eighteen billion four
hundred and twelve million three hundred
and sixty-seven thousand fifty-four yen
(¥18,412,367,054);

(c) The total amount of the commercial
debts referred to in (c) of sub-paragraph
(1) is estimated at two billion nine
hundred and thirty-six thousand two hundred
and fifty-eight yen (¥2,000,936,258) for
the debts contracted in Japanese yen, and
six hundred and ninety-seven thousand five
hundred and sixty-one United States dollars
and forty-six cents ($697,561.46) for the
debts contracted in United States dollars;

(d) The total amount of the commercial
debts referred to in (d) of sub-paragraph
(1) is estimated at two billion nine
hundred and seventy-two million one hundred
and seventy thousand five hundred and three
yen (¥2,972,170,503) for the debts
contracted in Japanese yen, thirty-seven
million four hundred and eighty-five
thousand two hundred and ten United States
dollars and thirty-one cents
($37,485,210.31) for the debts contracted
in United States dollars, and one million
one hundred and forty-seven thousand eight
hundred and fifty-two German mark and
seventy-three pfennig (DM1,147,852.73) for
the debts contracted in German marks;

(e) The total amount of the commercial
debts contracted in United States dollars
or in German marks referred to in (c) and
(d) above will be converted into equivalent
amount of Japanese yen at the telegraphic
transfer buying rate of Tokyo Foreign
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Exchange Market on the date of the entry
into force of the present arrangements.

(3) Modifications may be made to the total
amount referred to in sub-paragraph (2) above
by agreement between the authorities concerned
of the Government of Japan and of the
Government of the Federal Republic of Nigeria,
after the final verification to be made by the
authorities concerned of the two Governments.

2. (1) The Government of the Federal Republic
of Nigeria will notify the Creditors, through
the Central Bank of Nigeria, of the amount and
the dates of payments which will be made in
order to settle the Rescheduled Commercial
Debts in accordance with the payment scheme as
set out in sub-paragraph (4) below
(hereinafter referred to as "the Payment
Scheme") .

(2) The Government of the Federal Republic
of Nigeria will pay, or ensure that the other
debtors concerned pay, the total amount of the
Rescheduled Commercial Debts to the Creditors
in Japanese yen through the Central Bank of
Nigeria in accordance with the Payment Scheme.

(3) The Government of Japan will take
possible measures, within the scope of the
relevant laws and regulations in force in
Japan, to facilitate the settlement of the
commercial debts concerned by the payment to
be made in accordance with the Payment Scheme.

(4) Each of the debts composing the
Rescheduled Commercial Debts will be paid in
accordance with the following :scheme:

(a) The commercial debts referred to in (a)
and (b) of sub-paragraph 1(l1) will be paid
in fourteen (14) equal semi-annual
installments beginning on February 15,
2000; and
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3.
of

(b) The commercial debts referred to in (c)
and (d) of sub-paragraph 1(l1) will be paid

in eight (8) equal semi-annual installments
beginning on February 15, 1996.

(1) The Government of the Federal Republic
Nigeria will pay to the Creditors, on

February 15 and August 15 each year, interest

to

be calculated as described in

sub-paragraph (2) below on each of the
commercial debts concerned to the extent that

they have not been settled.

of

The first payment
interest will be made on February 15, 1992.

(2) (a) The rate of interest on the
Rescheduled Commercial Debts applied for
the Payment Scheme will be nought point
three seven five per cent (0.375%) per
annum above the applicable Japanese yen
long-term prime lending rate (per annum).

(i) The Japanese yen long-term prime
lending rate (hereinafter referred to as
"the prime rate") means, whenever used
in this Note, the rate applied as such
by banks of Japan on February 15 and
August 15 each year (hereinafter jointly
referred to as "the base dates").

(ii) Each prime rate is applicable onliy
during the period beginning on the base
date for that prime rate and ending on
the previous day of the next base date
(hereinafter referred to as "the rate
fixation period"), insofar as the debt
concerned remains unsettled.

(b) The amount of interest to be paid with
respect to a particular rate fixation
period will be calculated by multiplying
the amount of the unsettled debt concerned
by the product of the number of the days
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the debt has not been settled in the said
rate fixation period and the applicable
daily interest rate. The applicable daily
interest rate is calculated by dividing the
applicable prime rate (per annum) with the
addition of nought point three seven five
per cent (0.375%) by -three hundred and
sixty-five (365).

(c) In case where the debt concerned has
remained unsettled beyond one rate fixation
period, the amount of interest to be paid
will be the total of the amount of interest
calculated with respect to each of the rate
fixation periods concerned. .

(d) In case where any payment under the
Payment Scheme is delayed for more than
thirty (30) days, the Government of the
Federal Republic of Nigeria will pay the
late: interest accruing from the overdue
amount at the rate of nought point five per
cent (0.5%) per annum above the rate of
interest on the Rescheduled Commercial Debt
(per annum) .

(3) The interest paid will be exempted from
all taxes and duties of the Federal Republic
of Nigeria.

4. The Government of the Federal Republic of
Nigeria will pay bank charges incidental to
the settlement of the commercial debts
concerned.

5. If the Debtors fail to take such measures

"as are required in the Federal Republic .of

Nigeria for the settlement of the commercial
debts concerned in accordance with the Payment
Scheme, the Government of the Federal Republic
of Nigeria will ensure, within the scope of
the relevant laws and regulations in force in
the Federal Republic of Nigeria, the



HECEERE VKNS AyMI I oNBRKZHZKESD”
ik\E$H:i5%¥i®%%ﬁ%®iAﬁ®§m R
Il IITE- 4 T & °

© RENKEOHITSNMuOHIERRIVERINXWLSYVS
S 20 HEKESNMBNWEVEROOIER S 0ROY
HEvEL TWRERWEFEWLSOUILERULS®

> AYDMAINBEREKTHZER SR HES0KER(CS
T\mfn#@%E@@EE%T%&@%%K%i6n6%
Hyok i BE) b M 48 3 22 P a2 0 °

0 AYTNIMNNOEBRE (VOEEBERIRKRVOEBIRMWO®)
SHERE OV A YN o NERKEHEE SRR OX
PRI HEEC YRR R U SEETH O RROR -’
OKEHZEVA YN INBERHZAZEVSEN VKR
CHEXBIHR IV EREL- ONLSOHEEBRELLSC®

K W-RIEROMEMA TN SNBRKREZER
TLOVPHERWSSEHIPROHE®

K XHYHFOHOIED’
L2O0VEIBYROH#HE®
FRiDRd: | #+mlj+-<mY N X P

RTINS N U ©11]© B ST T X

ISENRER:PUR g e SR Y

settlement between the Debtors and the
Creditors of such commercial debts in
accordance with the contracts concerned. The
Government of the Federal Republic of Nigeria
will also guarantee the free transfer of
payments of the commercial debts concerned in
Japanese yen.

6. It is confirmed that the terms and
conditions of the contracts concerned not
m@monpomwwm referred to in this Note will
remain applicable, unless otherwise agreed
upon by the parties to the contracts concerned.

7. The Government of the Federal Republic of
Nigeria shall accord to the Creditors no less
favorable treatment than that accorded to
creditors resident in any third country with
regard to terms and conditions mentioned in
sub-paragraph 2 (4).

8. If the representative of the Government of
the Federal Republic of Nigeria and the
representatives of the Governments of the
creditor countries concerned come to a new
conclusion in connection with reorganization
of the Nigerian debts including the debts
covered by the present arrangements,
consultations will be held between the
Government of Japan and the Government of the
Federal Republic of Nigeria, in order to
discuss the matter of continuation or
modification of the present arrangements.

I should be grateful if Your Excellency
would confirm the foregoing understanding on
behalf of the Government of the Federal
Republic of Nigeria.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.
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(Signed) Yasushi Kurokochi
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Federal Republic of Nigeria

His Excellency

Mr. Alhaji Abubakar Alhaji
Minister of Finance and
Economic Development

of the Federal Republic

of Nigeria
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(Nigerian Note)

Lagos, October 28, 1991

Excellency,

I have the honour to acknowledge the
receipt of Your Excellency's Note of today's
date, which reads as follows:

" (Japanese Note)"

I have further the honour to confirm on
behalf of the Government of the Federal
Republic of Nigeria the understanding set
forth in Your Excellency's Note.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

(Signed) Alhaji Abubakar Alhaji
Minister of Finance

and Economic Development

of the Federal Republic of Nigeria

His Excellency

Mr. Yasushi Kurokohci
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Federal Republic

of Nigeria
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