
 



 

 
 

 

 

 

 

 

 

 – 

 

 

 

OUTLINE 

 
 GLOSSARY 

ACRONYMS 

SUMMARY OF THE PUBLIC DEBT 
SITUATION AS OF MARCH 31ST 
2020 

PUBLIC DEBT INDICATORS AND 
STATISTICS 

Page 2 

Page 3 

Page 5 

Page 17 



 

 

 

 

Debt service: Debt payments (principal and interest) maturing in a given period. 

Debt Sustainability Analysis (DSA): Analysis of a country's capacity to finance its 

policy and debt service without making excessive adjustments that might otherwise 

jeopardize its stability. 

Debt sustainability: is guaranteed when a country is able to meet all its current and 

future debt services without debt relief, rescheduling or arrears accumulation. 

Foreign exchange risk: The risk that the value of an investment or instrument could 

change due to fluctuations in foreign exchange rates. 

Interest rate risk: Vulnerability related to a rapid increase in interest rates, such as 

the review of variable rates and/or the refinancing of fixed-rate debt. It is also the 

risk of change in the value of an investment as a result of fluctuations in the 

absolute level of interest rates, the spread between two rates or, the shape of the 

yield curve. 

New loan commitments: refer to new loan agreements signed by the Government 

during the period under review. Only the disbursed amount of these new 

commitments is considered to determine the outstanding debt for in a given period. 

Outstanding public debt: Disbursed Amount not yet repaid or cancelled. In other 

words, it is the total of effective disbursements less principal repayments. 

Refinancing risk: refers to the possibility that a borrower would not be able to 

replace an existing debt obligation with new debt. Countries and entities with debt 

maturing which require refinancing are usually vulnerable to this risk. 

Residence: An organisation is considered to be resident in a country if it has an 

economic interest in the economy of the country. The expression "economic interest" 

means that the organisation performs or intends to perform economic activities in the 

country either for an unlimited period or for a defined period of at least one year. 
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ABEDA : Arab Bank for Economic Development in Africa 

ADF : Abu Dhabi Fund 

ADF : African Development Fund 

AED : Dirham of the United Arab Emirates 

AfDB : African Development Bank 

EBID : ECOWAS Bank for Investment and Development 

EIB : European Investment Bank 

EUR : Euro 

FDA : French Development Agency 

FY : Fiscal Year 

GBP : Pound sterling 

GBP : Pound sterling 

GDP : Gross Domestic Product 

IDA : International Development Association (World Bank) 

IDB : Islamic Development Bank 

IFAD : International Fund for Agricultural Development 

ISFD : Islamic Solidarity Fund for Development 

JPY : Japanese yen 

KFAED : Kuwait Fund for Arab Economic Development 

KWD : Kuwaiti Dinar 

OPEP : Organization of Petroleum Exporting Countries 

SAR : Saudi Riyal 

SDR : Special Drawing Rights 

SFD : Saudi Development Fund 

SOE : State Owned Enterprises 

UA : Unit of Account 

USD : US Dollar 

WADB : West African Development Bank 

WAMU West African Monetary Union 

YRMB : Yuan renminbi 
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• Public debt management legal framework 

Public debt management in Benin is ruled by the Decree N° 2015-581 of November 18th 

2015 on debt policy. The National Debt Commission is the principal organ in charge of 

public debt coordination. It brings together all the entities in the national debt 

management system. The Caisse Autonome d'Amortissement (CAA) is Benin’s debt 

management office. Benin’s legal framework of public debt management is composed of 

several laws and statutes which are available at the following link: https://caa.bj/lois-et-

reglements/ 

• Public debt coverage 

The scope of the public debt covers external debt, public domestic debt (central 

government debt including on-lending) and publicly guaranteed debt (debt guaranteed by 

the State). The non-guaranteed debt of State-own enterprises is closely monitored and a 

periodic update on the evolution of this debt is released in the debt statistics note. 

External debt includes foreign currency debt to multilateral creditors, bilateral creditors, 

commercial creditors (international banks) and international bonds. Domestic debt, 

denominated in CFA Francs, is composed of public bonds (Treasury bills and bonds) 

issued on the regional financial market, loans contracted with the West African 

Development Bank (BOAD), the ECOWAS Investment and Development Bank (EBID) and 

local banks. 

• Data processing methodology (database, source & currency) 

The public debt data are published by the Caisse Autonome d'Amortissement (CAA).  

Public debt statistics are presented in local currency (CFA Francs). The basic 

information, denominated in original currency, is converted : 

➢ at the exchange rate of the day the transaction takes place for disbursements and 

repayments; 

➢ at the end-of-period exchange rate for debt stocks. 

GENERAL STATEMENT ON PUBLIC DEBT 

 

 

https://caa.bj/lois-et-reglements/
https://caa.bj/lois-et-reglements/
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Benin will pursue its efforts to mobilise concessional resources from traditional 

multilateral donors and to diversify its sources of financing. The country carefully 

follows the evolution of its debt portfolio and maintains a proactive approach to debt 

management in order to mitigate potential vulnerabilities. The Government also 

remains attentive to the evolution of the international financial markets and is ready 

to seize the most attractive financing offers (in terms of rates, maturity, currencies) in 

line with its ungoing debt strategy.  

Benin is also implementing for the second year its Post-DeMPA public debt 

management reform plan adopted in October 2019 with the support of the World 

Bank. This plan will strengthen public debt management and ensure its continued 

alignment with international standards. 

In January 2021, Benin successfully issued a €1 billion Eurobond (655.957 billion 

CFA Francs) in two tranches, with respective final maturities of 11 years (interest 

rate 4.875%) and 31 years (interest rate 6.875%). This issuance was subscribed up 

to 300% by world class investors, this testifies the interest of the investors and the 

creditworthiness of Benin. With the 31-year Eurobond, Benin joins the group of 

African issuers with a very long maturity (over 30 years). The issuance was coupled 

with a liability management operation that allowed the early repayment of 65% of the 

first Eurobond issued by Benin in 2019 (i.e. 212.29 billion CFA Francs). Benin has 

managed to smooth the public debt repayment profile and reduce the debt servicing 

over the 2024-2026 period. The following figure summarises the performance of 

Benin Eurobonds (evolution of spreads in basis points) at the end of March 2021. 

Benin is implementing for the second year its Medium-Term 

Debt Strategy (MTDS) over the 2020-2024 period. The country 

intends to continue applying good practices and international 

standards , with proactivity, innovation and transparency as 

the main pillars of debt management. 

  Highlights 

SUMMARY OF THE PUBLIC DEBT SITUATION AS OF MARCH 31st 2021  
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evolution of spreads in basis points of Benin’s Eurobonds- Source : Bloomberg, April 2021 

As part of its regular rating strategy, three (03) financial rating agencies, namely 

Standards and Poor's, Moody's and Fitch updated Benin's financial rating during the 

first quarter of 2021. Benin has been assigned the ratings : 

(i) B+, stable outlook by the Agency S&P (rating maintained) 

(ii) B1 stable by the Agency Moody’s (upgrade from ‘’B2 with positive 

outlook’’) 

(iii) B positive by the Agency Fitch (upgraded from ‘’B stable’’) 

These ratings confirm the resilience of the national economy to external shocks and 

the robustness of Benin's macroeconomic framework and economic outlook. They 

also represent the result of the structural transformation reforms of the economy 

implemented by the Government since 2016 as well as the successful 

implementation of the Government Action Programme (PAG). 

Furthermore, the rating agencies highlighted the economic growth achieved by Benin 

in 2020 (3.8%) despite the COVID-19 health crisis context and the borders closure 

with Nigeria. They also mentionned the positive outlook for the national economy 

recovery, with an average growth rate of 6% over the 2022-2024 medium term. The 

agencies acknowledged the sound management of the COVID-19 crisis, which 

resulted in the implementation of a prudent strategy focusing on four (4) actions, 

namely: (i) social measures; (ii) support to key sectors of the economy, (iii) 

strengthening the health system, (iv) reviving the national economy. 
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The 2021 edition of Benin's financial rating is the result of the implementation of a 

rating strategy since 2018. The current release of the Debt statistics note reviews the 

recent evolution of Benin's financial rating: 
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domestic debt. As of March 31st 2020, the external and domestic debts represent 

60.83% and 39.17% respectively, of Benin’s public debt, in line with the financing 

strategy adopted for the FY 2021.  

The public debt ratio (outstanding debt as a percentage of GDP) stood at 48.73% as 

of March 31st 2021. External and domestic debts represent 29.64% and 19.09% 

respectively, of GDP (Table 1 - page 17). Benin’s public debt ratio remains 

significantly below the 70% threshold set for WAEMU countries under the 

Convergence Pact, reflecting the sound debt management.  

The level of the debt ratio as of March 2021 is driven by:  

• the disbursements flow during the first quarter of 2021 in line with the 

progress of the different projects under implementation; 

• the successful Eurobond issuance of January 2021 and  

• the pace of debt repayment in the first quarter of the year. Indeed, in line with 

the debt repayment schedule, the first quarter of each year shows few 

maturities to be repaid, which leads to a slower evolution of repayments 

compared to disbursements and, as a result, a relative increase in the 

outstanding debt. This increase is counterbalanced in the other quarters, 

which generally show more repayment of the debt principal and a gradual 

decrease in the debt stock, all other things being equal. 

As of March 31st 2021, Benin’s public debt owed to Non-resident creditors was 

3,900.62 billion CFA Francs (US$ 6.97 billion)1, and 846.17 billion CFA Francs 

(US$ 1.51 billion) to Resident creditors.2 

                                                           
1 (i) debt denominated in foreign currencies, (ii) debt contracted through WADB and (iii) subscriptions of foreign investors to 

Benin’s bonds issuance on the regional market (investors living outside Benin economic territory: banks, insurance companies, 

brokerage companies and other registered institutions). 

Outstanding debt 
Benin’s outstanding public debt as of March 31st 2021 

stood at 4,746.79 billion CFA Francs i.e. 8.48 billion 

USD against 4,156.85 billion CFA Francs i.e. 7.78 

billion USD as of December 31st 2020. The outstanding 

public debt is composed of 2,887.28 billion CFA Francs 

(USD 5.16 billion) in terms of external debt and 

1,859.51 billion Francs CFA (USD 3.32 billion) for 
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Domestic debt consists mainly of public bonds (82.97% of its outstanding as of 

March 2021, Figure 3 - page 19) and funding from local banks (17.03%). 

The external debt is structured as follow: 

• multilateral debt represents the most significant part (52.06%). The World 

Bank (24.35%) and the African Development Fund (9.59%) are Benin main 

external partners; 

• bilateral debt accounts for 9.80% of the external debt; 

• international commercial banks and Benin’s Eurobonds stand for 38.14% of 

the external debt. 

Benin’s external debt is contracted on mostly concessional terms due to the 

predominance of multilateral debt. (Figure 4 - page 19).  

Regarding currency basis, the Euro remains Benin’s main foreign debt currency 

(62.14%), followed by the US dollar (19.09%). This structure reflects the 

Government’s strategy to control and mitigate the exposure of the public debt 

portfolio to exchange rate risk. (Figure 4 - page 19).  

The Franc CFA (39.17%) is the predominant currency over the public debt portfolio 

(Figure 7 - page 21). 

The outstanding debt of on-lending loans (included in the public debt portfolio) to 

state-owned enterprises (SOE) stood at 153.41 billion CFA Francs as of march 2021 

for an initial commitment of 302.05 billion CFA Francs. It represents respectively, 

3.23% and 1.57% of the public debt and GDP. 

The debt servicing of these loans is regularly met on time. In addition, there are no 

arrears in the repayment by SOE to the Government. A detailed breakdown of on-

lending loans outstanding debt by beneficiary SOE and by creditor is presented in 

Table 3 (page 22). 

 

 

 

 

                                                                                                                                                                                                         
2 Subscriptions by banks and other Beninese investors to public bonds issued on the regional market (residents living in Benin: 

banks, insurance companies, brokerage companies, and other registered institutions) and direct State loans from local banks. 
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The outstanding balance of this loan as of March 31st 2020 was 18.70 billion CFA 

Francs. 

➢ Non-guaranteed State-Owned Enterprises’ debt: 

SOE’s debt portfolio is composed of fourteen (14) enterprises for an outstanding debt 

of 170.12 billion CFA Francs as of December 2020 (table 2, page 21). The detailed 

update on SOEs’ debt as of December 2019 is available on CAA’s website at the 

following link: https://caa.bj/encours-de-la-dette-bancaire-des-entreprises/ 

➢ Management of risks stemming from contingent liabilities: 

The sovereign guaranteed loan represents 0.39% and 0.19% respectively of domestic 

debt and GDP as of march 2021 and is included in the debt portfolio for monitoring 

purpose. In addition, the SOE which benefits from the guarantee (SBEE) respects the 

debt service payment on each maturity date.  

SOEs non-guaranteed debt represents 1.75% of GDP and is included in Benin's debt 

sustainability analysis (shock scenarios of contingent liabilities). In addition, SOEs’ 

debt is jointly monitored by Benin’s Debt Management Agency (CAA) and Department 

in charge of SOE (DGPED).  

As a conclusion, the sovereign guaranteed loan and SOEs debt do not constitute 

major fiscal risks for public finances.  

Furthermore, a document presenting fiscal risks analysis has been produced and is 

attached to 2021 finance law. This document :  

(i) covers all the relevant fiscal risks related to Benin’s economy, 

(ii)  assesses their potential appearence and  

Contingent liabilities 

The relevant contingent liabilities associated with Benin's 

public debt are : the guarantee issued by the Government 

and the non-guaranteed State-Owned Enterprises’ debt. 

➢ Sovereign guarantee  

Benin’s public debt portfolio includes only one sovereign 

guaranteed loan (provided in 2018) of 27 billion CFA 

Francs (entirely disbursed) to the benefit of SBEE (Société 

Béninoise d’Energie Electrique; National Power Utility) 

https://caa.bj/encours-de-la-dette-bancaire-des-entreprises/
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(iii) identifies mitigation measures planned by the Government.  

The report also contains a framework on the analysis of contingent liabilities related 

to public debt (explicit and implicit liabilities: SOEs’ debt, state guarantee) and is 

available at the following links : 

❖ https://budgetbenin.bj/wp-content/uploads/2020/12/Analyse-des-risques-

budgetaires-gestion-2021.pdf ; 

❖  https://www.dgae.finances.bj/analyse-des-risques-budgetaires-gestion-

2021/.html; 

❖ https://caa.bj/analyse-des-risques-budgetaires-gestion-2021/ . 

 

 

 

 

 

 

 

 

Regarding domestic ressources, new disbursements (from local banks and WADB) 

reached 15.55 billion CFA Francs (Figure 7 - page 21). 

Disbursements on loans from non-resident investors stood at to 594.74 billion CFA 

Francs against 46.27 billion CFA Francs for resident investors. 

As part of the implementation of its issuance plan on the regional bond market, the 

Government mobilsed 82.50 billions of CFA Francs in terms of Treasury Bonds as 

of march 2021. The contribution of non-resident investors in Benin’s public bonds 

issuance stood at 51.63 billion CFA Francs, i.e. 62.58% of the total amount issued. 

This high participation of non-resident investors testifies Benin's creditworthiness.  

 

 

 

 

Disbursements 
Disbursements on external ressources as of March 31st 

2021 stood at 542.96  billion CFA Francs and is broken 

down as follow : 

• 443.43 billion CFA Francs for the Eurobonds 

• 99,53 billion CFA Francs composed of funds mobilised 

from Benin’s main financial partners : FDA, IDA, EBID, 

international commercial banks ... (Figure 6 - page 20). 

https://budgetbenin.bj/wp-content/uploads/2020/12/Analyse-des-risques-budgetaires-gestion-2021.pdf
https://budgetbenin.bj/wp-content/uploads/2020/12/Analyse-des-risques-budgetaires-gestion-2021.pdf
https://www.dgae.finances.bj/analyse-des-risques-budgetaires-gestion-2021/.html
https://www.dgae.finances.bj/analyse-des-risques-budgetaires-gestion-2021/.html
https://caa.bj/analyse-des-risques-budgetaires-gestion-2021/
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New commitments signed by Benin as of March 20213 stood 

at 878.74 billion CFA Francs for external loans and 75 

billion CFA Francs for domestic loans (Table 5 & Table 6 

page 24).  

These funds are intended to finance the implementation of 

various projects in the domains of water and sanitation, 

infrastructure development, education, energy,  

health , social economic measures, etc.  

The total undisbursed balance on the external debt stood at 1,718.42 billion CFA 

Francs as of March 31st 2020 against 1,856.82 billion CFA Francs as of December 

31st 2020 (Table 10 page 28). 

 

 

 

 

 

 

 

 

                                                           
3 refer to financing agreements signed by the Government during the period under review. Only the amount of these new 

commitments that are disbursed is considered in the determination of the outstanding debt for the period under review. 

Debt servicing As of March 2021, public debt servicing stood at 169,98 CFA 

Francs billion and is broken down as follow : 

• CFA Francs 100,46 billion for principal; 

• CFA Francs 69.52 billion for interest. 

On debt type basis : 

• CFA Francs 87.63 billion for domestic debt and  

• CFA Francs 82.35  billion for external debt (Table 4 - 

page 23).  

 

•  

Debt indicators 

Debt indicators as of March 2021 reflect Benin’s 

consistently sound public debt management. These 

indicators improved significantly compared to the state as of 

December 2020. 

New loans 
commitments 
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               Debt sustainability 

In January 2021, the IMF published a debt sustainability analysis, conducted under 

the Rapid Credit Facility (RCF)45.. The analysis reveals that Benin's public debt 

remains sustainable with a "moderate" risk of debt distress. Furthermore, Benin 

has a certain margin for absorbing shocks after the resilience shown by the national 

economy to the external shocks of COVID-19 and the borders closure with Nigeria.  

The external debt service has been significantly reduced over the 2024-2025 period 

through the liability management operation coupled with the Eurobond issuance of 

January 2021 (which allowed for the early repayment of 65% of the 2019 Eurobond). 

Consequently, no breach is projected in the baseline scenario for the debt ratios.  

Furthermore, the IMF states in the October 2020 DSA report that good public debt 

management, liability management and reporting of public debt operations are key 

factors that allow the proactive identification of potential vulnerabilities in Benin's 

public debt portfolio and the implementation of appropriate mitigation measures 

(Debt Sustainability Analysis, page 11, Conclusion part 27). 

 Public Debt Stock Indicators 

The Present Value of Debt as a % of GDP indicator stood at 41.79% as of March 

2021 against 38.96% as of December 2020. This indicator remains significantly 

below its threshold of 55% in line with the Debt Sustainability Framework. The public 

debt ratio stood at 48.73% as of March 2021, significantly below the Community 

threshold of 70%.  

               Debt cost evaluation  

The Interest payments as a % of GDP indicator6 remains low and is stabilised at 

1.81% as of march 2021. Moreover, the weighted average interest rate of Benin 

public debt stood at 3.72% as of March 2021. The weighted average interest rate on 

external debt remains low and sustainable at 2.3% at end-March 2021. 

               Exposure to refinancing risk 

                                                           
4 https://documents1.worldbank.org/curated/en/783071597159615166/pdf/Benin-Joint-World-Bank-IMF-Debt-
Sustainability-Analysis.pdf 
5 https://www.imf.org/en/Publications/CR/Issues/2021/01/15/Benin-Requests-for-Disbursement-Under-the-Rapid-Credit-

Facility-and-Purchase-Under-the-Rapid-50021  

6 which measures the burden of debt interest payments’ on economic growth 

https://documents1.worldbank.org/curated/en/783071597159615166/pdf/Benin-Joint-World-Bank-IMF-Debt-Sustainability-Analysis.pdf
https://documents1.worldbank.org/curated/en/783071597159615166/pdf/Benin-Joint-World-Bank-IMF-Debt-Sustainability-Analysis.pdf
https://www.imf.org/en/Publications/CR/Issues/2021/01/15/Benin-Requests-for-Disbursement-Under-the-Rapid-Credit-Facility-and-Purchase-Under-the-Rapid-50021
https://www.imf.org/en/Publications/CR/Issues/2021/01/15/Benin-Requests-for-Disbursement-Under-the-Rapid-Credit-Facility-and-Purchase-Under-the-Rapid-50021
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The average maturity of the public debt portfolio improved significantly at the end of 

March 2021, in line with the extension of the maturities of financing in addition to 

concessional financing. The recent case is the issuance of an 11-year and 31-year 

Eurobonds. At the end of March 2021, the average maturity of the public debt 

portfolio stood at 9.33 years, against 7.71 years and 7.5 years as of December 2020 

and December 2019 respectively. As indicated, the improvement is driven by the 

external debt, whose average maturity was 12.96 years at the end of March 2021, 

compared with 10.93 years at the end of December 2020. The level of the average 

maturity indicator is the result of the dynamic and proactive debt management. The 

debt to be amortised in one year represents 11.37% of the total debt and 5.53% of 

GDP. 

              Exposure to interest rate risk 

98.44% of Benin’s public debt portfolio is at fixed interest rates, meaning a very low 

exposure to interest rate risk. The average time to be refixed indicator7 stood at 

9.27 years as of march 2021 against 7.65 years as of December 2020. 

               Exposure to exchange rate risk 

Benin's external debt is largely contracted in Euro (62.14% of the external debt) 

which does not fluctuate with the CFA franc. The share of loans exposed to exchange 

rate risks (loans denominated in US dollar and SDR) stood at 23.03%, showing a 

decline in comparison with 2020 (24.99%). (Table 7 - page 25 and Table 8 - page 

26). 

As of March, 31st, 2020, the public bonds portfolio was composed of 64 bonds (63 

treasury bonds and 1 treasury bill). With an outstanding debt of 1,542.92 billions of 

CFA francs, the weighted average yield on public bonds was 6.18% for an average 

residual maturity of 2.73 years (Table 9 - page 28).  

The different indicators presented above show that Benin respects all the debt 

sustainability criteria both at the sub-regional level (WAEMU standards) and at the 

international level (IMF and World Bank standards). 

                                                           
7 representing the average time remaining before a potential review of the interest rates of the debt portfolio 

instruments (with regard to variable-rate debt and monitoring of the refinancing risk of fixed-rate debt) 



 

 

TABLES AND GRAPHS ON THE PUBLIC DEBT 

AS OF MARCH 31st 2021 
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Sections 

2020 2021 

1st quarter 2nd quarter 
3rd 

quarter 4th quarter 1st quarter 

Bilateral debt 259.80 281.13 263.22 257.74 282.86 

Multilateral debt 1,222.01 1,258.28 1,289.77 1,436.80 1,503.15 

Commercial debt  352.04 395.93 412.47 317.14 1,101.26 

Eurobond 327.98 327.98 327.98 327.98 771.64 

Outstanding external 
debt  

2,161.84 2,263.32 2,293.44 2,339.67 2,887.28 

Treasury bonds 1,424.70 1,529.31 1,552.60 1,496.37 1,533.88 

Treasury bills 0 142.04 142.04 9.04 9.04 

Local banks 271.43 316.77 302.34 311.77 316.59 

Outstanding domestic 
debt  

1,696.13 1,988.12 1,996.99 1,817.19 1,859.51 

Outstanding public 
debt  

3,857.97 4,251.44 4,290.43 4,156.85 4,746.79 

Debt ratio in foreign 
currencies* 

24.61% 25.77% 25.95% 25.97% 29.64% 

Debt ratio in local 
currency* 

19.31% 22.63% 22.59% 20.17% 19.09% 

Public debt ratio* 43.92% 48.40% 48.54% 46.14% 48.73% 

                                                Source : CAA, April 2021 

Table 1: Evolution of the outstanding debt (billions of CFA Francs) and the public debt ratios 

PUBLIC DEBT INDICATORS AND STATISTICS 
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            Source : CAA, April 2021 

 

 

 

 

  
Source : CAA, April 2021 

 

 

 

 

 

 

 

 

Figure 2: Structure of the public debt outstanding as of March 31st 2021 

Figure 1 : Public debt ratio as of March 31st 2021 
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                                       Source : CAA, April 2021 

 

 

 

 8 
Source : CAA, April 2021 

                                                           
8 As the SDR is composed of US dollar (41.73%), Euro (30.93%), Renminbi yuan (10.92%), Yen (8.33%) and GBP (8.09%), it 

has been broken down into these different currencies. 

 

Figure 4: Structure of the outstanding debt in foreign currency: by donor   

                 and currency as of March 31st 2021 

Figure 3: Structure of the outstanding debt in local currency (in billions of  

                CFA Francs and in Percentage) as of March 31st 2021 
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                             Source : CAA, April 2021 

 

 
 

 

 
 

 
              Source : CAA, April 2021 

Figure 5: Structure of the outstanding public debt by currency as of  
                 March 31st 2021 

Figure 6: Disbursements by lender in foreign currency as of March 31st 2021 (in billions 

of Francs CFA) 
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                                                     Source: CAA, April 2021 

 

 

 

 

 2017 2018 2019 2020 

SOE outstanding debt  55.25 49.93 39.28 170.12 

             Source : CAA, January 2021 

Figure 7: Funding raised in local currency as of March 31st 2021 (in billions 

of CFA Francs and percentage)  

Table 2: Trend of State-Owned Enterprises Outstanding debt over the  

              2017-2020 period (in billions of FCFA)  
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SOE Creditor 
On-lending 

initial amount 
On-lending date 

Interest 
rate 

Outstanding debt 
Debt servicing as of march 

2021  

31/12/2020 31/03/2021 Principal Interest 

Communauté 
Electrique  
du Bénin 

(CEB) 

AID 9,203.38 18/04/2005 3.00% 6,883.43 7,076.87 - - 

FND 9,052.21 30/08/2005 3.00% 7,965.94 7,875.42 90.52 119.49 

AID 7,500.00 30/08/2007 4.50% 6,966.79 7,162.57 - - 

AID 1,022.00 27/11/2008 3.00% 465.74 478.83 - - 

FAD 13,274.08 10/03/2009 4.50% 9,301.07 9,567.40 - - 

AID 6,521.05 04/01/2010 3.00% 5,073.57 5,222.24 - - 

AID 16,170.00 04/01/2010 3.00% 12,580.74 12,949.37 - - 

BEI 20,990.62 12/08/2010 3.00% 14,949.39 14,949.39 - - 

BOAD 20,000.00 02/08/2012 1.50% 9,931.98 9 912.76 476.25 74.49 

Société 
Béninoise 
d'Energie 
Electrique 

(SBEE) 

BOAD 3,700.00 16/07/2004 4.00% 1,952.25 1,862.34 102.75 39.04 

AID 6,813.61 18/04/2005 3.00% 18,423.05 18,940.78 - - 

AID 1,270.00 27/11/2008 3.00% 1,552.06 1,595.68 - - 

BEI 11,807.23 18/08/2016 1.12% 2,504.70 3,210.72 124.66 14.03 

AFD 32,797.85 19/02/2018 1.12% 6,329.22 6,329.22 - - 

AFD 13,119.14 25/02/2018 1.12% 6,087.06 6,396.99 - 34.09 

FAD 5,027.46 31/07/2018 2.86% 93.07 330.3 - - 

AFD 9,970.55 14/05/2019 1.12% - - - - 

AFD 29,518.07 02/06/2020 1.12% 2,239.83 2,239.83 - - 

Société 
Nationale des 
Eaux du Bénin 

FAD 5,046.29 16/11/2015 1.00% 3,288.86 3,458.76 - - 

BEI 19,678.71 22/06/2017 2.25% 2,041.34 2,041.34 - 22.97 

BEI 8,527.44 13/12/2017 2.40% 3,040.40 2,869.09 342.61 36.48 

Eximbank 
Chine 

51,037.02 15/12/2017 2.00% 16,544.50 28,936.49 - 165.44 

Total 302,046.71  138,214.98 153,406.38 1,136.80 506.03 

Source: CAA, April 2021 

 

TABLE 3 : On-lending loans outstanding debt as of March 2021 (in millions of CFA Francs) 
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CREDITORS P I + C TOTAL 

External debt 

Multilateral debt 3.01 2.04 5.04 

Bilateral debt 4.26 2.10 6.36 

Commercial debt 37.47 .48 70.95 

External debt 44.74 37.61 82.35 

Domestic debt 

Public bonds 44.99 26.84 71.83 

Local banks 10.73 5.07 15.80 

Domestic debt 55.72 31.91 87.63 

TOTAL PUBLIC DEBT 100.46 69.52 169.98 

         Source: CAA, April 2021 

P: Principal; I: Interests; C: Commissions 

Table 4: Public debt servicing as of March 31st 2021 (in billions of CFA Francs)  
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Creditors 

Amounts 

(original 

currency) 

Currency 

Amount 

(billion 

CFA 

Francs) 

Period 

(year) 

Grace 

period 

(year) 

Interest 

rates 

(%) 

FKDEA 5,000,000 KDW 8.94 19 3 1% 

Eurobond 300,000,000 EUR 196.79 11 10 4.875% 

Eurobond 700,000,000 EUR 459.17 31 30 6.875% 

International Commercial 

Bank 
326,000,000 EUR 213.84 13.3 3 2.85% 

Total 878.74  

  

  Source : CAA, April 2021 

 

 

 

 

 

Creditors 

Amount 
(billion 

CFA 
Francs) 

Period 
(year) 

Grace 
period 
(year) 

Interest 
rates (%) 

Local 
Banks 

65 8 2 6% 

10 12 3 5.68% 

Total 75  

                                   Source : CAA, April 2021 
 

Table 5: New commitments as of March 31st 2021 in foreign currencies  

Table 6: New commitments as of March 31st 2021 in local currency (CFA francs) 
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Cost and risk indicators External debt Domestic debt  Public debt 

Nominal debt (in billions of CFA Francs) 2,339.67 1,817.19 4,156.85 

Nominal debt (in % of GDP) 25.97 20.17 46.14 

debt Present Value (in % of GDP) 18.78 20.17 38.96 

Debt Cost  

Interest Payment (in % of 

GDP) 
0.47 1.19 1.65 

Weighted average 

interest rate (%) 1.80 5.90 3.59 

Exposure to 

refinancing risk 

Average term to 
maturity (years) ATM 

10.93 3.59 7.71 

Debt to be amortized in 

one year (in % of public 

debt) 
3.38 21.70 11.41 

Debt amortized in one 

year (in % of GDP) 0.88 4.38 5.25 

Exposure to 

interest rate risk 

Average time to be re-

fixed (years) ATR 
10.82 3.59 7.65 

Debt to be rescheduled 

in one year (in % of total) 5.84 21.70 12.79 

Fixed interest rate debt 
(in % of total) 97.24 100 98.45 

Exposure to 

foreign exchange 

risk 

Debt in foreign currency 
(in term of public debt)  56.28 

Debt in euro (in % of 

external Deb) 
 55.61 

Debt in foreign currency 

excluding Euro (as a % 
of total) 

 24.99 

 
Source : CAA, January 2021 

Table 7: Cost and risk indicators of the public debt portfolio as of December 2020 



 

PUBLIC DEBT STATISTICS 2021 – FIRST QUARTER © Caisse Autonome d’Amortissement Benin                                                             Page | 26  

 

 

         

Cost and risk indicators External debt Domestic debt  Public debt 

Nominal debt (in billions of CFA Francs) 2,887.28 1,859.51 4,746.79 

Nominal debt (in % of GDP) 29.64 19.09 48.73 

debt Present Value (in % of GDP) 22.70 19.09 41.79 

Debt Cost  

Interest Payment (in % of 
GDP) 

0.69 1.12 1.81 

Weighted average 

interest rate (%) 2.32 5.89 3.72 

Exposure to 
refinancing risk 

Average term to 
maturity (years) ATM 

12.96 3.71 9.33 

Debt to be amortized in 
one year (in % of public 

debt) 
3.64 23.32 11.37 

Debt amortized in one 

year (in % of GDP) 1.08 4.45 5.53 

Exposure to 

interest rate risk 

Average time to be re-

fixed (years) ATR 12.86 3.71 9.27 

Debt to be rescheduled 

in one year (in % of total) 5.79 23.32 12.67 

Fixed interest rate debt 

(in % of total) 97.43 100 98.44 

Exposure to 

foreign exchange 

risk 

Debt in foreign currency 

(in term of public debt) 
 60.83 

Debt in euro (in % of 

external Deb)  62.14 

Debt in foreign currency 

excluding Euro (as a % 

of total) 
 23.03 

  Source : CAA, April 2021 

Table 8: Cost and risk indicators of Benin public debt portfolio as of March 31st 

2021  
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Source : CAA, April 2021 

 
 

 

 

Source : CAA, April 2021 

Figure 8: Public Debt Redemption Profile as of March 2021 (in billions of 

CFA Francs) 

Figure 9: Redemption profile of public bonds as of March 2021 (in billions of CFA 

Francs)  
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Characteristics Auction Syndication Total 

Treasury Bills 

Outstanding (billion CFA Francs) 9.04 - 9.04 

Active bills  1 - 1 

Weighted average rate 4.9968% - 4.9968% 

Average residual Maturity (years) 0.38 - 0.38 

Treasury bonds 

Outstanding (billion CFA Francs) 1,299.73 234.14 1,533.88 

Active bonds  61 2 63 

Weighted average rate 6.13% 6.50% 6.18% 

Average residual maturity (years) 2.65 3.23 2.74 

Public bonds 

Outstanding (billion CFA Francs) 1,308.78 234.14 1,542.921 

Active bonds  62 2 64 

Weighted average rate 6.12% 6.50% 6.18% 

Average residual maturity (years) 2.64 3.23 2.73 
Source: CAA, April 2021 

 

 

 
 

  
2020 2021 

Donnors 
1st 

quarter 

2nd 

quarter 

3rd 

quarter 

4th 

quarter 
1st quarter 

Bilateral 851.39 949.89 1,238.36 1,112.00 955.66 

Multilateral 1,131.34 1,273.02 1,153.25 744.82 762.76 

TOTAL 1,982.73 2,222.91 2,391.61 1,856.82 1,718.42 

 
       Source: CAA, April 2021 

Table 9: Public bonds portfolio’s terms as of March 2021 

Table 10: Undisbursed committed balances as of March 2021 for external 

debt (in billions of CFA Francs) 
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