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No. 8783. AGREEMENT1 BETWEEN THE GOVERNMENT OF 
THE REPUBLIC OF GHANA AND THE GOVERNMENT 
OF THE UNITED KINGDOM OF GREAT BRITAIN AND 
NORTHERN IRELAND ON MEDIUM-TERM COMMER 
CIAL DEBTS OWED BY THE GOVERNMENT OF THE 
REPUBLIC OF GHANA AND RESIDENTS OF GHANA. 
SIGNED AT ACCRA, ON 27 FEBRUARY 1967

The Government of the Republic of Ghana (hereinafter referred to as 
" the Ghana Government ") and the Government of the United Kingdom of 
Great Britain and Northern Ireland (hereinafter referred to as " the United 
Kingdom Government "),

Considering the announcement of the Ghana Government made on 1 June, 
1966, of the suspension of certain transfers in respect of payments of debts 
owed by them and by persons and corporations resident in Ghana to creditors 
resident outside Ghana,

Considering that the terms on which the transfer of such payments might 
be resumed were discussed at a Conference held in London from 6 December to 
9 December, 1966, both dates inclusive at which the Ghana Government and 
the United Kingdom Government together with certain other Governments 
and the International Monetary Fund and the International Bank for Recon 
struction and Development were represented,

Considering that the United Kingdom Government, after consultation 
with the other creditors concerned (being persons and corporations resident in 
the United Kingdom), have undertaken to represent them in negotiations with 
the Ghana Government respecting the resumption of such transfers, and

Desiring to conclude on the basis of the proposals formulated at the said 
Conference an Agreement for the resumption of such transfers,

Have agreed on the establishment of a transfer scheme hereinafter more 
specifically set out and described to provide for the settlement of certain debts 
owed by the Ghana Government and by persons and corporations resident or 
carrying on business in Ghana to the Government of the United Kingdom or 
to persons or corporations resident in the United Kingdom.

1 Came into force on 28 February 1967, in accordance with article 11.
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Article 1 

DEFINITIONS

In this Agreement and in the Schedules thereto unless the contrary in 
tention appears 

(a) " Board of Trade " shall mean the Board of Trade of the United 
Kingdom ;

(b) " consolidation period " shall mean the period from 1 June, 1966, to 
31 December, 1968, both dates inclusive;

(c) " creditor " shall mean a creditor as defined in Article 2;
(d) " debtor " shall mean a debtor as defined in Article 2 and includes a 

guarantor ;
(e) " debt " shall mean any debt, as defined in Article 2 and includes any 

contractual interest thereon due or falling due on or before maturity; 
but shall not include a debt expressed as payable in cedis arising under 
or in relation to the medium-term credit contract to which it refers ;

(/) " foreign currency " shall mean any currency other than sterling and
the cedi; 

(g) " maturity " in relation to a debt shall mean the date for the payment
thereof under the relevant medium-term credit contract or under a
promissory note or bill of exchange drawn pursuant to the terms of
such medium-term credit contract;

(h) " medium-term credit contract " shall mean a medium-term credit
contract as defined in Article 2; 

(z) " moratorium interest " shall mean moratorium interest payable under
the provisions of Article 5 ; 

(/) " transfer scheme " shall mean the transfer scheme referred to in
Article 4.

Article 2 

THE DEBTS

The provisions of this Agreement shall apply to any debt owed as original 
debtor or guarantor by the Ghana Government or by a person or corporation 
resident or carrying on business in Ghana to the United Kingdom Government 
or to a person or corporation resident in the United Kingdom (hereinafter 
referred to as " debtor " and " creditor " respectively) :
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Provided that 
(a) the debt arises under or in relation to either a contract for a credit or a 

loan agreement, in either case with an original maturity exceeding one 
year but not exceeding twelve years, and for the supply of goods or ser 
vices or both from outside Ghana and concluded before 24 February, 
1966 (such a contract or agreement being hereinafter referred to as 
" a medium-term credit contract ") ;

(b) payment of the debt was overdue on 1 June, 1966, or was due or will 
fall due during the consolidation period; and

(c) the debt is not in respect of an amount the payment of which is required 
under the terms of the relevant medium-term credit contract to be 
made either as a condition of its execution or completion or in respect 
of its cancellation.

Article 3 
PAYMENTS IN GHANA IN RESPECT OF DEBTS

(1) During the consolidation period payments in respect of debts equal 
to the full contractual amount due shall, where necessary by reason of the terms 
of the relevant credit insurance guarantee given by the Board of Trade, be made 
or paid over when due or, if falling due on or before the date of the signature 
of this Agreement, forthwith into a special account with the Bank of Ghana.

(2) Such payments shall be in cedis and in the case of a debt expressed as 
payable in sterling or in any foreign currency the amount to be so paid shall be 
the equivalent in cedis. They shall remain with the Bank of Ghana until the 
debt in respect of which they are made or paid over has been settled by transfer 
in accordance with the provisions of the transfer scheme to the creditor concerned.

(3) The Bank of Ghana shall as soon as possible notify the Board of Trade 
of:

(a) any payment made or paid over to the Bank of Ghana in accordance with 
paragraph (1);

(b) any payment to which paragraph (1) relates which is not made or paid 
over in accordance with that paragraph.

(4) The notification shall give :
(a) the amount and date of the payment made or paid over to the Bank of 

Ghana in cedis and its equivalent expressed in the currency denomin 
ated in the relevant medium-term credit contract;

(b) particulars of the medium-term credit contract to which it relates.

No. 8783


