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The Agreement establishing the
Caribbean Devel opment Bank entered into
force on January 26, 1970, and has been
amended by Board of Governors’
resolutions of various dates to increase the
total number of Directors and the
composition of the Board of Directors; to
increase the number of Vice Presidents;
and to provide for the expansion of the
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Development Finance Institutions.

The authorized capital stock has
been increased and several countries have
been admitted to membership since the
Bank commenced operations, by the
Board of Governors’ resolutions of
various dates.

Information as at August 31,
2007 on the amendments, the authorized
capital stock and membership is presented
in the Secretary's Notes.
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AGREEMENT ESTABLISHING
THE CARIBBEAN DEVELOPMENT BANK

The Contracting Parties

CONSCIOUS of the need to accelerate the economic developofi&tates
and Territories of the Caribbean and to improvestiamdards of living of
their peoples;

RECOGNIZING the resolve of these States and Territories &Engity
economic co-operation and promote economic integrat the Caribbean;

AWARE of the desire of other countries outside the negiad Multilateral
Development Finance Institutions (hereinafter chlfénstitutions”) to
contribute to the economic development of the megio

CONSIDERING that such regional economic development urgently
requires the mobilization of additional financialdaother resources; and

CONVINCED that the establishment of a regional financiditingon with
the broadest possible participation will facilitébe achievement of these
ends;

HEREBY AGREE AS FOLLOWS:



INTRODUCTORY ARTICLE
The Caribbean Development Bank (hereinafter ciliedBank") is
hereby established and shall be governed by thenfiolg
ARTICLES OF AGREEMENT:
CHAPTER |
PURPOSE, FUNCTIONS AND PARTICIPATION
ARTICLE 1
PURPOSE
The purpose of the Bank shall be to contributénéohtarmonious
economic growth and development of the member cisntin the
Caribbean (hereinafter called the "region") andptomote economic

co-operation and integration among them, havingiapand urgent regard
to the needs of the less developed members ottierr.

ARTICLE 2
FUNCTIONS
1. To carry out its purpose, the Bank shall haedaliowing
functions:
@) to assist regional members in the co-ordination

their development programmes with a view to
achieving better utilization of their resources,
making their economies more complementary, and
promoting the orderly expansion of their
international trade, in particular intra-regional
trade;

(b) to mobilize within and outside the region
additional financial resources for the development
of the region;



()

(d)

(e)

(f)

(9)

(h)

to finance projects and programmes contributing
to the development of the region or any of the
regional members;

to provide appropriate technical assistancisto
regional members, particularly by undertaking or
commissioning pre-investment surveys and by
assisting in the identification and preparation of
project proposals;

to promote public and private investment in
development projects by, among other means,
aiding financial institutions in the region and

supporting the establishment of consortia;

to co-operate and assist in other regionalréeffo
designed to promote regional and locally controlled
financial institutions and a regional market for
credit and savings;

to stimulate and encourage the development of
capital markets within the region; and

to undertake or promote such other activities a
may advance its purpose.

2. The Bank shall, where appropriate, co-operatenetional,
regional or international organizations or othdites concerned with the
development of the region.

ARTICLE 3

MEMBERSHIP

1. Membership in the Bank shall be open to:

(@)

States and Territories of the region;



(b) non-regional States which are members of the
United Nations or of any of its specialized agesicie
or of the International Atomic Energy Agency; and

(c) Institutions.

2. The States and Territories listed in Annex A tlis
Agreement the Governments of which sign this Agmsnin accordance
with paragraph 1 of Article 62 and ratify or accéph accordance with
paragraph 1 of Article 63 shall become members®Bank.

3. States, Territories and Institutions eligiblerftembership
under paragraph 1 of this Article which do not beeomembers in
accordance with paragraph 2 of this Article magthenitted to membership
on such terms and conditions as the Bank may deterhy a vote of not
less than two-thirds of the total number of theagaers representing not
less than three-fourths of the total voting powkethe members, and on
acceding to this Agreement in accordance with pagy?2 of Article 63.

4. For the purpose of Articles 26, 32 and 65 trst faur
Territories listed in Category A of Annex A to thiggreement shall be
considered as a single member of the BAnk.

ARTICLE 4
PARTICIPATION OF NON-MEMBERS

The Bank shall encourage and facilitate the fullesbperation and
participation in its activities of other regionalmon-regional States which
are members of the United Nations or any of itgieed agencies or of
the International Atomic Energy Agency and whichyrhather its purpose,
and shall take such measures as it may deem ajpgieopmder the
provisions of this Agreement to promote such ca-afen and participation.

Secretary’s Note:

1/ Number increased to five, with the addition afgdilla on May 4, 1982, for
the purpose of Articles 26 and 32.






CHAPTER Il
CAPITAL AND OTHER RESOURCES
ARTICLE 5
AUTHORIZED CAPITAL

1. The authorized capital stock of the Bank sheltte
equivalent of fifty million dollars ($50,000,000) iterms of United
States dollars of the weight and fineness in effectist September,
1969? The authorized capital stock shall be divided ten thousand
(10,000) shares with a par value of five thousawithos ($5,000) each,
which shall be available for subscription only bgmbers in accordance
with the provisions of Article 6.

2. The original authorized capital stock shall badgd
into paid-up shares and callable shares. Shaviisgan aggregate par
value equivalent to twenty-five million dollars $200,000) shall be
paid-up shares and shares having an aggregatalparequivalent to
twenty-five million dollars ($25,000,000) shall ballable shares.

3. The authorized capital stock may be increasetthdy

Secretary’s Note:

2/ On December 11, 1986, the Board of DirectorthefBank agreed
that, until such time as the Agreement may be ae@in respect of
the standard of value, the expression “UnitedeStallars of the
weight and fineness in effect ofl September, 1969 (1969 dollars) as
set out in paragraph 1 of Article 5 of the Agreamend the
expression “dollar” wherever it appears in the dgmnent be
interpreted pursuant to Article 59 of the Agreetnenmean the
“Special Drawing Right (SDR)” introduced by thetdmational
Monetary Fund, as the SDR was valued in termsrofed States
dollars immediately before the introduction of thesket method of
valuing the SDR on July 1, 1974, such value b&i2§6348.

3/ As of December 31, 1999 the authorised capitaksof the Bank was
increased to 118,526



Board of Governors at such time and on such terdanditions as it
may determine by a vote of not less than two-thifdbe total number
of governors representing not less than threetiswt the total voting
power of the members.

4. In this Agreement the expression "doll&rstleans a
United States dollar of the value specified in geaiph 1 of this Article.

ARTICLE 6
SUBSCRIPTION OF SHARES

1. Each member shall subscribe to shares of thigatap
stock of the Bank. Each subscription to the odgauthorized capital
stock shall be for paid-up and callable sharegjirakparts. The initial
number of shares to be subscribed by those Stadezgaitories which
become members in accordance with paragraph 2iofeA8 shall be as
set forth in Annex A to this Agreement which stiathn an integral part
thereof. The initial number of shares to be subedrby those States,
Territories and Institutions which are admitted nteembership in
accordance with paragraph 3 of Article 3 shall beednined by the
Board of Governors in accordance with that pardgrap

2. The authorized capital stock of the Bank shiafilh
times be held or be available for subscriptiorhia following manner:

@) not less than sixty (60) per cent by regional
members; and

(b) not more than forty (40) per cent by other
members.

4/ See footnote 2 in respect of Article 5.



3. In case of an increase in the authorized cagtitalk,
each member shall have a right to subscribe, oh seens and
conditions as the Board of Governors shall detegnmo a proportion of
the increase of stock equivalent to the proportidrich its stock
previously subscribed bears to the total subscribegital stock
immediately before such increase, provided, howdivat this provision
shall not apply in respect of any increase or portif an increase in the
authorized capital stock which is intended solalygtve effect to
determinations of the Board of Governors undergraghs 1 and 4 of
this Article. No member shall be obligated to suibe to any part of an
increase in capital stock.

4, Subiject to the provisions of paragraph 2 ofAhiile,
the Board of Governors may, at the request of almeenincrease the
subscription of such member on such terms and tiondias the Board
may determine. The Board of Governors shall pagispregard to the
request of any regional member having less than(8y per cent of the
subscribed capital stock to increase its subsonpti

5. Shares initially subscribed by those States and
Territories which become members in accordance patlagraph 2 of
Article 3 shall be issued at par. Other sharedl bleaissued at par
unless the Board of Governors by a vote of nottleas two-thirds of
the total number of the governors representing less than
three-fourths of the total voting power of the menstecides in special
circumstances to issue them on other terms.

6. Shares shall not be pledged or encumbered in any
manner whatsoever. They shall not be transfetiept to the Bank.

7. Liability of the members on shares shall bettahito
the unpaid portion of their issue price.

8. Except as provided in paragraph 7 of this Aaticlo
member shall be liable, by reason of its memberdbimpbligations of
the Bank.



ARTICLE 7
PAYMENT OF SUBSCRIPTIONS

1. Payment of the amount due in respect of paishapes
initially subscribed by a State or Territory whishcomes a member in
accordance with paragraph 2 of Article 3 shall badenin six (6)
instalments. The first instalment shall equal 20gent of that amount
and the remaining five instalments shall each efjégler cent of that
amount. The first instalment shall be paid by eaember not later than
90 days after entry into force of this Agreementoor before the date
of deposit of its instrument of ratification or aptance in accordance
with Article 63, whichever is the later. The sedanstalment shall be
paid not later than one (1) year from the entryp ifdrce of this
Agreement. The remaining four instalments shalthehe paid
successively not later than one (1) year from the @n which the
preceding instalment becomes payable.

2. Of each instalment of an initial subscriptioryaiale
under paragraph 1 of this Article by a State orif@y which becomes
a member pursuant to paragraph 2 of Article 3:

@) fifty (50) per cent shall be paid in gold orain
convertible currency which is freely and
effectively useable in the operations of the
Bank or in a currency which is freely and fully
convertible into such a currency, provided that
if the currency of that member meets either of
such requirements, such payment shall be
made in the currency of that member; and

(b) fifty (50) per cent shall be paid in the curcgn
of that member, subject to the provisions of
paragraph 5 of this Article.

3. Each payment of a member in its own or another
currency shall be in such amount as the Bank, aftelh consultation
with the International Monetary Fund as it may édesnecessary and
utilizing the par value, if any, established withetInternational
Monetary Fund, shall determine to be equivalerth&full value in

8



terms of dollars of the portion of the subscriptiming paid. The first
instalment payable pursuant to paragraph 1 ofAhisle shall be in
such amount as that member considers appropriatecordance with
this paragraph, but shall be subject to such adgst, to be effected
within ninety (90) days of the date on which suaelyrpent was due, as
the Bank shall determine to be necessary to catestihe full dollar
equivalent of such payment.

4, Subiject to the provisions of paragraphs 6 aoftfis
Article relating to callable shares, payment ofestBubscriptions in
respect of original authorized shares and of irsgen the capital stock
of the Bank shall be made at such times and in goldn such
currencies as the Board of Governors shall deterarial the Board may
determine with the agreement of all members tHégreint proportions
of such capital be paid up by different members.

5. The Bank shall accept from a member, in plaangf
part of the member's currency paid or to be paithbymember under
paragraph 2(b) of this Article or under paragrapbf Article 24 in
respect of payments under paragraph 2(b) of thisl&yprovided such
currency is not required by the Bank for the condfidts operations,
promissory notes or other obligations issued by@beernment of the
member or by the depository designated by the memiesuant to
Article 37. Such notes or other obligations sl&lnon-negotiable,
non-interest bearing, and payable at their parevalpon demand.
Subject to paragraph 5 of Article 23, demand fgmpent of such notes
or other obligations shall be made only as and wihenfunds are
required by the Bank for the conduct of its opersi provided,
however, that a member which has issued such psomisiotes or
other obligations may at the request of the Banmived any of them
into interest-bearing notes or into cash to bestea in government
securities of that member. Demands upon such rmotebligations
shall, as far as practicable over reasonable peabiime, be uniform in
percentage of all such notes and obligations. Nestanding the
issuance or acceptance of a note or other obligétyothe Bank, the
obligation of the member under paragraph 2(b)isfAlticle and under
Article 24 shall subsist.

6. Callable shares shall be subject to call ongnalswhen
required by the Bank to meet its obligations inedripursuant to

9



sub-paragraphs (b) and (d) of Article 13 on borrmsi of funds for
inclusion in its ordinary capital resources or oamgntees chargeable to
such resources. Such calls on unpaid subscripsioaisbe uniform in
percentage on all callable shares.

7. Payment of calls referred to in paragraph 6haf t
Article may be made at the option of the membagdld, convertible
currency or in the currency required to dischahgeabligations of the
Bank for the purpose of which the call is made.

8. The Bank shall determine the place for any payme
under this Article, provided that until the inaugumeeting of the
Board of Governors the payment of the first insttreferred to in
paragraph 1 of this Article shall be made to thevé&oment of
Barbados as Trustee of the Bank.

ARTICLE 8
SPECIAL FUNDS

1. A special fund to be known as the Special Dgraknt
Fund is hereby established into which the Bank megeive
contributions or loans. The Special Developmemtd-may be used to
make or guarantee loans of high developmental iyriawith longer
maturities, longer deferred commencement of repayraad lower
interest rates than those determined by the Bankitfoordinary
operations. The Bank shall, as soon as practicablept rules and
regulations for the administration and use of thecsal Development
Fund.

2. The Bank may establish, or be entrusted with the
administration of, other special funds which areigieed to serve its
purpose and fall within its functions. It shallogd such special rules
and regulations as may be required for the estabéiat, administration
and use of the resources of each special fund.

3. Subiject to the provisions of paragraph 1 of Arttcle
relating to the Special Development Fund, the teams conditions
upon which the Bank may receive contributions @nko for special
funds, including the Special Development Fund,|&feesuch as may be

10



agreed upon between the Bank and the contributender, and special
funds may be used in any manner and on any terchsa@mditions not

inconsistent with the purpose and functions of Blamk or with any

agreement relating to such funds.

4. No allocation may be made to the Special Devetoy
Fund provided for in paragraph 1 of this Articlet@any other special
fund from the paid-up capital or reserve of the IBan from funds
borrowed by the Bank for inclusion in its ordin@gpital resources.

5. The rules and regulations relating to any spéaial
shall be consistent with the provisions of this égmnent except those
which expressly apply only to ordinary operationthe Bank. Where
such rules and regulations do not apply, specridishall be governed
by the provisions of this Agreement.

ARTICLE 9

ORDINARY CAPITAL RESOURCES AND
SPECIAL FUNDS RESOURCES

1. The resources of the Bank shall consist of amgin
capital resources and special funds resources.

2. In this Agreement, the expression "ordinary @pi
resources" includes the following:

@) authorized capital stock of the Bank
subscribed pursuant to Article 6;

(b) funds borrowed by the Bank to which the
commitment to calls provided for in paragraph
6 of Article 7 is applicable;

(c) funds received in repayment of loans or
guarantees made with the resources referred to
in sub-paragraphs (a) and (b) of this
paragraph;

11



(d)

(e)

income derived from loans made from the
aforementioned funds or from guarantees to
which the commitment to calls provided for in
paragraph 6 of Article 7 is applicable; and

any other funds or income received by the
Bank which do not form part of any special
funds resources.

3. In this Agreement, the expression "special funds
resources"” refers to the resources of any speaia &nd includes the

following:

(@)

(b)

()

(d)

(€)

resources initially contributed to any special
fund;

funds accepted by the Bank for inclusion in
any special fund;

funds repaid in respect of loans or guarantees
financed from the resources of any special
fund which, under the rules and regulations of
the Bank governing that special fund, are
received by such special fund;

income derived from operations of the Bank in
which any of the aforementioned resources or
funds are used or committed if, under the rules
and regulations of the Bank governing the
special fund concerned, that income accrues to
such special fund; and

any other resources placed at the disposal of
any special fund.

12



CHAPTER Il

OPERATIONS

ARTICLE 10
USE OF RESOURCES
The resources and facilities of the Bank shall edu
exclusively to further the purpose and carry oetftinctions set forth,
respectively, in Articles 1 and 2 of this Agreement
ARTICLE 11
ORDINARY AND SPECIAL OPERATIONS

1. The operations of the Bank shall consist of madi
operations and special operations.

2. Ordinary operations shall be those financed ftoen
ordinary capital resources of the Bank.

3. Special operations shall be those financed §pecial
funds resources.
ARTICLE 12
SEPARATION OF OPERATIONS
1. The ordinary capital resources of the Bank stz
times and in all respects be held, used, commitiedsted or otherwise
disposed of, entirely separate from special fuadsurces. Each special

fund, its resources and accounts shall be keptegngeparate from
other special funds, their resources and accounts.

13



2. The ordinary capital resources of the Bank siwtlbe
charged with, or used to discharge, losses orlitigli arising out of
operations or other activities of any special fun&pecial funds
resources appertaining to any special fund shalbecharged with, or
used to discharge, losses or liabilities arisingadwperations or other
activities of the Bank financed from its ordinagpital resources or
from resources appertaining to any other special fu

3. In the operations and other activities of angcé
fund, the liability of the Bank shall be limited tine resources
appertaining to that special fund which are atisposal of the Bank.

4. The financial statements of the Bank shall sltosv
ordinary operations and the special operationb@Bank separately.
Expenses appertaining to ordinary operations sfealtharged to the
ordinary capital resources of the Bank. Expenpgsiaining directly
to special operations shall be charged to the apf&aids resources.
Any other expenses shall be charged as the Bailkdghtermine.

5. The Bank shall adopt such other rules and régok
as may be required to ensure the effective separatithe two types of
its operations.

ARTICLE 13

RECIPIENTS AND METHODS OF ORDINARY
OPERATIONS

In its ordinary operations, the Bank may providdamilitate
financing for any regional member or any politisabdivision or any
agency thereof, or any other entity or enterprisié public or private
sector operating in the territory of such membey,veell as for
international or regional agencies or other ergtiiencerned with the
economic development of the region. The Bank nayycout such
operations in any of the following ways:

@) by making or participating in direct loans witls
unimpaired paid-up capital and, except as provided
Article 18, with its reserves and undistributedodus;

14



(b) by making or participating in direct loans witimds
raised by the Bank in capital markets or borrowed o
otherwise acquired by the Bank for inclusion in its
ordinary capital resources;

(©) by investment of the funds referred to in peapbs (a)
and (b) of this Article in the equity capital of antity

or enterprise, provided, however, that no such
investment shall be made until after the Board of
Governors, by a vote of not less than two-thirdhef

total number of governors representing not lesa tha

three-fourths of the total voting power of the mensh
shall have determined that the Bank is in a pastiio
begin such type of operations; or

(d) by guaranteeing, whether as primary or secgndar
obligor, in whole or in part, loans for economic
development.

ARTICLE 14

LIMITATIONS ON OPERATIONS

1. The total amount outstanding of loans, equity
investments and guarantees made by the Bankdrditsary operations
shall not at any time exceed the total amount sfuhimpaired
subscribed capital, reserves and surplus and &ey fatnds included in
its ordinary capital resources, exclusive of thecid reserve provided
for in Article 18 and other reserves not availdbfeordinary operations.

2. The total amount outstanding in respect of ezl
operations of the Bank relating to any special fainall not at any time
exceed the total amount of the unimpaired resoamesrtaining to that
special fund.

3. In the case of funds invested in equity capitabf the
ordinary capital resources of the Bank, the tatabant invested shall
not at any time exceed ten (10) per cent of theeggge amount of the
unimpaired paid-up capital stock of the Bank adyuphid up at any
given time together with the reserves and surphgduded in its

15



ordinary capital resources, exclusive of the speeserve provided for
in Article 18.

4, The amount of any equity investment shall nceexl
such percentage of the equity capital of the emityenterprise
concerned as the Board of Directors shall from tiongéme or in each
specific case determine to be appropriate. ThekBhall not seek to
obtain by such an investment a controlling inteiasthe entity or
enterprise concerned, except where necessary ®gusafl the
investment of the Bank.

ARTICLE 15

OPERATING PRINCIPLES

Subiject to the provisions of this Agreement, therafions of
the Bank shall be conducted in accordance with ftilowing

principles:

(@)

(b)

()

The operations of the Bank shall provide ppaty

for the financing of specific projects, includingose
forming part of a national, sub-regional or regiona
development programme. They may, however, include
loans to, or guarantees of loans made to, national
development banks or other suitable financial
institutions, in order that the latter may finance
development projects on terms approved by the Bank
where the individual financing requirements of such
projects are not, in the opinion of the Bank, large
enough to warrant the direct supervision of thelBan

The Bank shall not finance any undertakinghie t
territory of a member if that member objects tolsuc
financing.

Before a loan or guarantee is granted, theicgyl
shall have submitted an adequate loan or guarantee
proposal and the President of the Bank shall have
presented to the Board of Directors a written repor

16



(d)

(e)

(f)

(¢))

(h)

(i)

regarding the proposal together with his
recommendations on the basis of a staff study.

In considering an application for a loan or iguree,
the Bank shall pay due regard to the ability of the
borrower to obtain financing elsewhere on terms and
conditions that the Bank considers reasonablehor t
recipient.

In making or guaranteeing a loan, the Bankl gizsl
due regard to the prospects that the borrower @nd i
guarantor, if any, will be in a position to meegith
obligations under the loan contract.

In making or guaranteeing a loan, the ratentdriest,
other charges and the schedule for repayment of
principal shall be such as are, in the opinionhef t
Bank, appropriate for the loan concerned.

In guaranteeing a loan made by other investors)
under-writing the sale of securities, the Bank Ishal
receive suitable compensation for its risk.

The proceeds of financing in the ordinary opiens of

the Bank shall normally be used only for procuretnen
in territories of members, of goods and services
produced in those territories. In special caseBtaed

of Directors may, however, determine the
circumstances in which the procurement of goods and
services may be permitted elsewhere, giving pdaticu
consideration wherever practicable to procuremént o
goods and services produced in the territory of
countries which have contributed substantiallyhe t
resources of the Bank.

In procuring services, and in facilitating fimging for
entities or enterprises in the private sector,Bhak
shall pay due regard to the need to develop and
strengthen undertakings, entities and skills of
individuals belonging to the region.

17



(),

(k)

()

(m)

(n)

(0)

In the case of a direct loan made by the Bahk,
borrower shall be permitted by the Bank to draw its
funds only to meet expenditures in connection thiéh
project as they are actually incurred.

The Bank shall take the necessary measurasstore

that the proceeds of any loan made, guaranteed, or
participated in by the Bank are used only for the
purposes for which the loan was granted and with du
regard to considerations of economy and efficiency.

The Bank shall pay due regard to the desirghilf a
reasonable distribution of the benefits from its
operations among the members in the region.

The Bank shall seek to maintain reasonable
diversification in its investments in equity capita

The Bank may provide financing to meet either
external or local expenditures in respect of aqmj
being assisted, provided that in its ordinary opena

the Bank shall provide financing for local expendis

in the territory in which the project is locatediym
exceptional circumstances and not exceeding a
reasonable proportion of the total of such expenet

or in circumstances where such financing may be
provided with local currency restricted under peaph

2 of Article 23.

The Bank shall be guided by sound development
banking principles in its operations.

18



ARTICLE 16

TERMS AND CONDITIONS FOR DIRECT LOANS AND
GUARANTEES

1. In the case of direct loans made or participateat
loans guaranteed by the Bank, the contract shtalbksh the terms and
conditions for the loan or guarantee concernedildticg those relating
to payment of principal, interest and other chargegurities, and dates
of payment in respect of the loan, or the fees ather charges in
respect of the guarantee, respectively.

2. Subject in the case of special operations torales
and regulations or other arrangements relatingetbeithe contract
relating to a loan made or guaranteed by the BaaK specify the
currency or currencies to be used in making repaysrte the Bank, or
stipulate that repayments shall be made in thesnayror currencies
loaned, or make other appropriate provision for tugrency or
currencies of repayment. At the option of the bar, however, such
repayments may be made in gold or, subject to gneement of the
Bank, in any convertible currency. The contracymigo provide that
the amount of repayments to the Bank shall be edgrit, in terms of a
currency specified for that purpose by the Bankhtovalue of those
repayments on the date or dates on which the l@sndmsbursed.

3. Where the recipient of a loan or guaranteeloéa is
not itself a member, the Bank may, when it deeragvtsable, make it a
condition of the contract that the member in whesetory the project
concerned is to be carried out, or a public agesfcthat member
acceptable to the Bank, guarantee the repaymére pfincipal and the
payment of interest and other charges on the tbaodordance with the
terms thereof.

ARTICLE 17
COMMISSION AND FEES
1. The Bank shall determine the rate and any a#ners
and conditions of the commission to be chargedomnection with

direct loans made or participated in as part obitinary operations.
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This commission shall be computed on the amoustanding on each
loan or participation and shall be at the rateatfless than one (1) per
cent per annum in the first five (5) years of tipemtions of the Bank.
At the end of this period, the rate of commissiayte set at such level
as the Bank considers appropriate in the lightelé¢vel of the reserves
of the Bank.

2. In guaranteeing a loan as part of its ordinpgrations,
the Bank shall, in addition to any other chargeguire a guarantee fee,
at a rate determined by the Board of Directorsapbeyperiodically on
the amount of the loan outstanding.

3. Other charges of the Bank in its ordinary openat
and any commission, fees or other charges indéisigioperations, shall
be determined by the Board of Directors.

ARTICLE 18
SPECIAL RESERVE

The amount of commissions and guarantee fees egtbthe
Bank pursuant to Article 17 of this Agreement shallset aside as a
special reserve which shall be kept for meetinigjliites of the Bank.
The special reserve shall be held in such liqurdhfas the Board of
Directors may decide, provided that wheneveriit ihe interest of the
Bank the special reserve may be invested in therisies of the region.

ARTICLE 19
METHODS OF MEETING LIABILITIES OF THE BANK

1. Whenever necessary to meet contractual payrénts
interest, other charges or amortization on borrgwiof the Bank in its
ordinary operations, or to meet its liabilities lwitespect to similar
payments in respect of loans guaranteed by itgetadnie to its ordinary
capital resources, the Bank may call an appropaiateunt of callable
shares in accordance with paragraph 6 of Article 7.
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2. If the subscribed callable capital stock ofBlaak shall
be entirely called pursuant to paragraph 6 of Aatic the Bank may, if
necessary for the purpose specified in paragragthis Article, use or
exchange the currency of any member without réistnicincluding any
restriction imposed pursuant to paragraph 2 ofchet23.
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CHAPTER IV

BORROWING AND OTHER MISCELLANEOUS POWERS

ARTICLE 20

GENERAL POWERS

In addition to the powers provided elsewhere is Agreement,
the Bank shall have the power to:

(@)

borrow funds in the territories of members or
elsewhere, and in this connection to furnish such
collateral or other security therefor as the Bamlls
determine, provided always that:

(i)

(ii)

(iii)

(iv)

before making a sale of its obligations in a
country, the Bank shall seek the approval of
the competent authorities of that country;

where the obligations of the Bank are to be
denominated in the currency of a member, the
Bank shall have obtained the approval of the
competent authorities of that member;

the Bank shall obtain the approval of the
competent authorities referred to in
sub-paragraphs (i) and (ii) of this paragraph
that the proceeds may be exchanged for any
other currency without restriction; and

before determining whether to sell its

obligations in a particular country, the Bank
shall consider the amount of previous
borrowing, if any, in that country, the amount

of previous borrowings in other countries, and
the possible availability of funds in such other
countries and shall give due regard to the
general principle that its borrowings should, as
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(b)

()

(d)

(e)

(f)

(9

(h)

far as possible, be diversified as to the country
of borrowing;

buy and sell securities the Bank has issued or
guaranteed or in which it has invested, providedgs

that it shall have obtained the approval of the
competent authorities of the country where the
securities are to be bought or sold;

guarantee securities in which it has invesiedrder
to facilitate their sale;

underwrite, or participate in the underwritirod,
securities issued by any enterprise or entity for
purposes consistent with the purpose and functbns
the Bank;

invest or deposit funds, not needed in its afens, in
the territories of members or of substantial cootors

to the resources of the Bank, in such obligations o
institutions of members or substantial contributors
nationals thereof, as it may determine, except &her
the Board of Directors by a vote of not less than
three-fourths of the total voting power of the memsb
determines otherwise;

assist regional members in matters relatingthte
foreign placement of official loans;

borrow from Governments, their political sulvigions

and instrumentalities, and international organireg]

on such terms and conditions as may be agreed upon
between the Bank and the lender;

provide technical assistance which servesltpgse
and comes within its functions, and where expenghtu
incurred in furnishing such services are not
reimbursable, charge the income of the Bank thénewi
and
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0] exercise such other powers and adopt such ands
regulations as may be necessary or appropriate in
furtherance of its purpose and functions and ctardis
with the provisions of this Agreement.

ARTICLE 21
NOTICE TO BE PLACED ON SECURITIES
Every security issued or guaranteed by the Bankisichude a
statement to the effect that it is not an obligatdd any Government,

unless it is in fact the obligation of a particuaovernment, in which
case it shall so state.
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CHAPTER YV

CURRENCIES

ARTICLE 22

VALUATION OF CURRENCIES AND
DETERMINATION OF CONVERTIBILITY

Whenever the Bank considers it necessary under this
Agreement:

@) to value any currency in terms of another awyeor
of gold; or

(b) to determine whether any currency is convegtibl

such valuation or determination, as the case maghtadl be reasonably
made by the Bank after consultation with the Indional Monetary
Fund.

ARTICLE 23
USE OF CURRENCIES

1. The currency of any member held by the Bankaass p
of its ordinary capital resources, however acquinealy be used by the
Bank or by any recipient from the Bank, withouttrietion by that
member, to make payments for expenditures withiripiogoods and
services produced in, the territory of that member.

2. Members may not maintain or impose any resbiricti
on the holding or use by the Bank or by any reaipiiem the Bank, for
payments in any country, of gold or any currencgieed by the Bank
and included in its ordinary capital resources;egtchat a regional
member may, after consultation with and subjegtetdodic review by
the Bank, restrict, in whole or in part, to expeud in the territory of
that member the use of its currency paid in adeared as repayments
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of principal from, currency of the member paid panst to paragraph
2(b) of Article 7.

3. The use of any currency received and held b #md
as part of its special funds resources shall bemad by the rules,
regulations and agreements pertaining thereto aad iy virtue of the
provisions of Article 8.

4, Gold or currencies held by the Bank may notdsely
the Bank to purchase currencies of members or nembrers except
with the approval of the member or members whosesnuaies are
involved, but may be so used without such approval:

0] in order to meet the obligations of the Bank in
the ordinary course of its business; or

(i) if the currency to be used for such purchase i
the currency of a member received by the
Bank as a payment on account of the
subscription of another member; or

(i) pursuant to a decision of the Board of
Directors by a vote of the Directors
representing not less than two-thirds of the
total voting power of the members.

5. Nothing in this Agreement shall preclude the IBan
from using the currency of any member for admiaiste expenses
incurred by the Bank in the territory of that membe

ARTICLE 24

MAINTENANCE OF VALUE OF THE CURRENCY
HOLDINGS OF THE BANK

1. Whenever the par value in the International Marye
Fund of the currency of a member is reduced ofdhagn exchange
value of such currency has, in the opinion of thalg depreciated to a
significant extent within its territories, that meer shall pay to the
Bank within a reasonable time an additional amafrits currency
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sufficient to maintain the value as of the timesabscription of the
amount of such currency which is held or subsedyesteived by the
Bank (whether or not any such currency is heldheform of notes or
other obligations issued pursuant to paragraph Arttle 7) and
consisting of, or derived as repayments of pridcfpam, currency
originally paid to the Bank by such member pursuamaragraph 2(a)
or paragraph 2(b) of Article 7, or any additionatrency paid pursuant
to the provisions of the present paragraph; pralittewever, that, to
the extent that the Bank shall, in its opinion, dnaeceived from any
borrower of such currency, or from any guarantorpants paid solely
as a result of such reduction in par value or chsdepreciation, the
Bank shall pro tanto relieve that member of itdgdilons under the
present paragraph.

2. Whenever the par value of the currency of a negrisb
increased, the Bank shall pay to that member wilti@asonable time
an amount of such currency equal to the increaskeirvalue of that
amount of the member's currency held or subsequestitived by the
Bank to which paragraph 1 of this Article would beplicable;
provided, however, that the Bank shall not be athéd to make such
payment to the extent that the benefit of any $nctease in par value
shall have been passed on by the Bank to any berrawvguarantor as a
corollary of the obligation of either to make inased payments to the
Bank in case of a decrease in the par value of suciency.

3. The provisions of the preceding two paragrapéngioe
waived or deemed inoperative by the Bank when fotmichange in
the par values of the currencies of all its membgrsade by the
International Monetary Fund.

4, Amounts paid by a member pursuant to the prowssi
of paragraph 1 of this Article to maintain the v&abf any of its currency
shall be useable and convertible to the same es®rihe original
currency in respect of which such amounts are paid.

5. In the case of a member whose currency dodsavet
a par value established with the International Marye-und, the initial
value of such currency in terms of dollars shalbbe&letermined by the
Bank pursuant to paragraph 3 of Article 7, or othise, for purposes of
payments by such member on account of its subsmipfThe Bank
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may, from time to time thereafter, make a similatedmination with
respect to the value in terms of dollars of suctrency. For the
purposes of the provisions of paragraphs 1 and thisfArticle, the
value so determined from time to time shall bete@as if it were the
par value of such currency.

6. For the purposes of the preceding provisiohthis
Article, the currency of a member that is an losith shall be treated as
the currency or currencies used by such Institutionpay its
subscriptions to the capital stock of the Bank #mel reference in
paragraph 1 of this Article to the depreciatiorhivitits territories of the
foreign exchange value of such currency or curemnaf a member that
is an Institution shall be treated as a refereatled depreciation within
the territories of the country or countries thauisd such currency or
currencies of the foreign exchange value of suctenay or currencies.
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CHAPTER VI

ORGANIZATION AND MANAGEMENT

ARTICLE 25
STRUCTURE *

The Bank shall have a Board of Governors, a Bodrd o
Directors, a President, one or more Vice-Presideartd such other
officers and staff as may be considered necessary.

ARTICLE 26
BOARD OF GOVERNORS: COMPOSITION

1. Each member shall be represented on the Board of
Governors and shall appoint one governor and oreenake. Each
governor and alternate shall serve at the pleasuthe appointing
member. No alternate may vote except in the alesefigis principal.

At each annual meeting, the Board of Governord sffedt one of the
governors as Chairman who shall hold office utid election of the
next Chairman.

2. Governors and alternates shall serve as sitbbw
remuneration from the Bank, but the Bank may payrtheasonable
expenses incurred in attending meetings.

Secretary’s Note:

5/ Provision made for more than one Vice-Presithlgramendment to
Articles 25, 33 (paragraph 5), Articles 34,35 (jgaaphs 2 and 3) and
Avrticle 57 effective June 24, 1985
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ARTICLE 27

BOARD OF GOVERNORS: POWERS

1. All the powers of the Bank shall be vested eBloard

of Governors.

2. The Board of Governors may delegate to the Bofrd
Directors any or all its powers, except the power t

(@)

(b)

()

(d)

()

(f)

(9

(h)

(i)
(),

admit new members and determine the
conditions of their admission;

increase or decrease the authorized capital
stock of the Bank;

suspend a member;

decide appeals from decisions regarding the
interpretation or application of this Agreement
made by the Board of Directors;

authorize the conclusion of general agreements
for co-operation with Governments and with
other international organizations;

elect the directors and the President of the
Bank;

determine the remuneration of the directors
and their alternates;

determine the reserves and the distribution of
the net profits of the Bank;

amend this Agreement;
decide to terminate the operations of the Bank

and to distribute its assets;
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(k) select external auditors to certify the general
balance sheet and the statement of profit and
loss of the Bank and to select such other
experts as may be necessary to examine and
report on the general management of the
Bank;

()] approve, after reviewing the report of the
external auditors, the general balance sheet
and statements of profit and loss of the Bank;
and

(m) exercise such other powers as are expressly
assigned to the Board of Governors in this
Agreement.

3. The Board of Governors shall retain full power t
exercise authority over any matter delegated t8t@ed of Directors in
accordance with paragraph 2 of this Article.

ARTICLE 28
BOARD OF GOVERNORS: PROCEDURE

1. The Board of Governors shall hold an annual imget
and such other meetings as may be provided forhbyBoard of
Governors or called by the Board of Directors. Megs of the Board
of Governors other than the annual meeting shatblied by the Board
of Directors whenever requested by a majority ef trembers of the
Bank.

2. A majority of the total number of the governstisll
constitute a quorum for any meeting of the BoardCGafvernors,
provided such majority represents not less thanthivds of the total
voting power of the members.

3. The Board of Governors may by regulation esshldi
procedure whereby the Board of Directors, wheratier deems such
action advisable, may obtain a vote of the govesrmr a specific
guestion without calling a meeting of the Board=aivernors.
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4, The Board of Governors may establish such siaogid
bodies as may be necessary or appropriate for ahduct of the
business of the Bank.

ARTICLE 29
BOARD OF DIRECTORS: COMPOSITION

1. @) The Board of Directors shall be composed of
twenty (20) members of whom:

0] fourteen (14) shall be selected by the
governors representing regional
members; and

(i) six (6) shall be selected by the
governors representing non-regional
members’

(b) When other States, Territories or Institutions
become members, the Board of Governors may, byteaofmot less
than two-thirds of the total number of the govesn@presenting not
less than three-fourths of the total voting powértte members,
increase the total number of directors.

(© The directors shall be selected in accordance
with rules of procedure to be adopted by the Badi@overnors by a
vote of not less than two-thirds of the total numbfthe governors

Secretary’s Note:

6/ The following amendments were made to this pagty
1972 - increased to 10 — 8 regional and 2 noioned;
1976 — increased to 11 — 9 regional and 2 norenedi
1982 — increased to 12 — 10 regional and 2 ngionel;
1983 — increased to 13 — 10 regional and 3 noivmnad
1985 — increased to 15 — 11 regional and 4 noivmnad
1988 — increased to 17 — 12 regional and 5 noivmnad
1997 — increased to 18 — 12 regional and 6 noivmay) and
2007 — increased to 20 — 14 regional and 6 noienad
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representing not less than three-fourths of thad tatting power of the
members. The said rules shall give effect to ttirciples relating to
regional directors set out in Part | of Annex Bhis Agreement. Until
such rules have been adopted, the directors slealtdbected in
accordance with Part Il of the said Annex'B.

2. Directors shall be persons of high competemce i
economic and financial matters and shall be salegith due regard to
the principle of equitable geographical distribatio

3. Each director shall appoint an alternate withplower
to act for him when he is not present.

4. Directors shall hold office for a term of two) §&ars
and shall be eligible for selection for a furthemt or terms of office.
They shall continue in office until their successshall have been
selected and assumed office. If the office ofraador becomes vacant
before the expiration of his term of office the aacy shall be filled by
a new director who shall be selected by the goverrepresenting the
members who selected his predecessor and he skalbtfice for the
remainder of the term of office of his predecessor.

ARTICLE 30
BOARD OF DIRECTORS: POWERS
The Board of Directors shall be responsible fordinection of
the general operations of the Bank and, for thigpgse, shall, in
addition to the powers assigned to it expresslyhis Agreement,
exercise all the powers delegated to it by the 8oaGovernors, and in

particular:

(@) prepare the work of the Board of Governors;

7l On April 21, 1972, the Board of Governors adopteiRules of Procedure

for the Selection of Directors which are set ouhie Addendum to Annex B
to this Agreement.
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(b) in conformity with the general directions o&tBoard
of Governors, take decisions concerning loans,
guarantees, investments inequity capital, borrolwing
the Bank, furnishing of technical assistance, ghdro
operations of the Bank;

(c) submit the accounts for each financial yearthe
Board of Governors at each annual meeting;

(d) approve the annual budget.
ARTICLE 31
BOARD OF DIRECTORS: PROCEDURE

1. The Board of Directors shall normally functidritze
principal office of the Bank and shall meet as mfés the business of
the Bank may require.

2. A majority of the directors shall constitutetaogum for
any meeting of the Board of Directors, providedt thach majority

represents not less than two-thirds of the totaingopower of the
members.

3. The Board of Governors shall adopt regulatiarden
which a member may send a representative to atteycheeting of the
Board of Directors when a matter particularly afiieg that member is
under consideration.

ARTICLE 32
VOTING

1. Each member shall have 150 votes plus one additi
vote for each share of capital stock held by it.

2. In voting in the Board of Governors, each gower
shall be entitled to cast the votes of the memberepresents. Except
as otherwise expressly provided in this Agreenahtatters before the
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Board of Governors shall be determined by a mgaitthe voting
power of the members represented at the meeting.

3. In voting in the Board of Directors, each dicgcthall
be entitled to cast the number of votes of the negmbmembers whose
votes counted towards his selection, which votestine cast as a unit.
Except as otherwise expressly provided in this Agrent, all matters
before the Board of Directors shall be determinga majority of the
voting power of the members represented at theingeet

ARTICLE 33
THE PRESIDENT

1. The Board of Governors, by a vote of not lesmth
two-thirds of the total number of the governorsresgnting not less
than three-fourths of the total voting power of thembers, shall elect a
President of the Bank. The President, while hgdifiice, shall not be
a governor or a director or an alternate for either

2. The term of office of the President shall bedoach
period not exceeding five (5) years as the Boaré&o¥ernors may
determine. He may be re-elected. He shall, howeeaase to hold
office when the Board of Governors so decidesymt@of not less than
two-thirds of the total number of governors repngisgy not less than
three-fourths of the total voting power of the mensh

3. The President shall be Chairman of the Board of
Directors but shall have no right to vote, excepvadte in case of an
equal division. He may participate in meetingstloé Board of
Governors but shall not vote.

4. The President shall be chief executive officethe
Bank and shall conduct, under the direction ofBbard of Directors,
the current business of the Bank. He shall beoresiple for the
organization, appointment and dismissal of thecef and the staff,
subject to the general control of the Board of Etives.
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5. The President and each Vice-Presidérghall be
persons possessing extensive experience in megtatimg to finance
and development in the public or private sector.

6. In appointing the officers and staff, the Presidshall,
subject to the paramount importance of securingitjfeest standards of
efficiency and technical competence, pay due regatite recruitment
of personnel on as equitable a geographical bapessible.

ARTICLE 34
THE VICE-PRESIDENTS

1. One or more Vice-Presidents shall be appoinyetdo

Board of Directors on the recommendation of thesident. Each
Vice-President shall hold office for such term, reige such authority
and perform such functions in the administratiothefBank as may be
determined by the Board of Directors. In the absesr incapacity of
the President, or while that office is vacant, Yhee-President or, if
there be more than one, the ranking Vice-Presigleall exercise the
authority and perform the functions of the Presiden

2. Each Vice-President may participate in meetirfigise
Board of Directors but shall have no vote at sueletings, except that
the Vice-President or the ranking Vice-Presidestihee case may be,
shall cast the deciding vote when acting in pldab® President.

ARTICLE 35

INTERNATIONAL CHARACTER OF THE BANK:
PROHIBITION OF POLITICAL ACTIVITY

1. The Bank shall not accept loans or assistaraterihy
in any way prejudice or otherwise alter its purposénctions.
2. The Bank, its President, Vice-Presidents, offieend

staff shall not interfere in the political affawéany member, nor shall
they be influenced in their decisions by the pcditicharacter of the

8 See footnote 5 in respect of Article 25.
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member concerned. Only economic consideratiorsvaat to the
purpose and functions of the Bank shall be brotmbear upon their
decisions. Such considerations shall be weigheditially in order to
achieve and carry out the purpose and functioniseoBank.

3. The President, each Vice-President, officersstatftiof
the Bank, in the discharge of their offices, owartiduty entirely to the
Bank and to no other authority. Each member oBiuek shall respect
the international character of his duty and steditbin from all attempts
to influence any of them in the discharge of tlueities.

ARTICLE 36

OFFICE OF THE BANK

1. The principal office of the Bank shall be lochia
Barbados.
2. The Bank may establish agencies or branch sffice
elsewhere.
ARTICLE 37

CHANNEL OF COMMUNICATIONS, DEPOSITORIES

1. Each member shall designate an appropriateiaiffic
entity with which the Bank may communicate in coction with any
matter arising under this Agreement.

2. Each member shall designate its central bansucin
other institution as may be agreed upon with thekBas a depository
with which the Bank may keep any of its holdingghs currency of
that member as well as other assets of the Bank.

ARTICLE 38
OFFICIAL LANGUAGE AND REPORTS
1. The official language of the Bank shall be Estyli
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2. The Bank shall transmit to members an AnnuabRep
containing an audited statement of its accountssaadl publish such
Report. It shall also transmit quarterly to itsmieers a summary
statement of its financial position and a profitdaloss statement
showing the results of its operations.

3. The Bank may also publish such other reportg as
deems desirable in the carrying out of its purgoskfunctions. Such
reports shall be transmitted to the members oB#uek.

4, The accounts of the Bank shall be audited bgraat
auditors of high international standing selected thg Board of
Governors.

ARTICLE 39
ALLOCATION OF NET INCOME

1. The Board of Governors shall determine at least
annually the disposition of the net income of tlBarising from its
ordinary operations and what portion thereof, if,athall be allocated,
after making provision for reserves or other pugsoso surplus, and
what portion, if any, shall, notwithstanding theyisions of Article 12,
be allocated to any special fund, including thecgdeDevelopment
Fund, or distributed to the members.

2. The Board of Governors shall determine at least
annually the disposition of the net income of tlBarising from its
special operations, subject to any rules or regulatgoverning each
special fund and any agreement relating thereto.

3. Any distribution of net income under paragrapbf 1
this Article shall be made:

@) in the case of a member who becomes a member in
accordance with paragraph 2 of Article 3, in thepartion
which the total subscriptions paid by that membadar
paragraph 2(a) of Article 7 and under correspondamglitions
of subsequent subscriptions and the average anoblwans
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outstanding during the year made out of currenagsponding
to its subscriptions under paragraph 2(b) of Aeticland under
corresponding conditions of subsequent subscriptimar to
the total of such amounts for all members; and

(b) in the case of a member who becomes a member i
accordance with paragraph 3 of Article 3, in thepartion
which the total subscriptions paid by that membadar
conditions of such subscriptions corresponding ke t
provisions of paragraph 2(a) of Article 7 and theerage
amount of loans outstanding during the year madeobu
currency corresponding to it subscriptions paid ernd
conditions of such subscriptions corresponding ke t
provisions of paragraph 2(b) of Article 7 bear he total of
such amounts for all members.

4, Payments shall be made in such manner and I suc
currency as the Board of Governors shall determine.
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CHAPTER VII

WITHDRAWAL AND SUSPENSION OF MEMBERS:
TEMPORARY SUSPENSION AND TERMINATION OF
OPERATIONS OF THE BANK

ARTICLE 40
WITHDRAWAL

1. Any member may withdraw from the Bank at anyetim
by delivering a natice in writing to the Bank &t firincipal office.

2. Withdrawal by a member shall become effectivg, a
its membership shall cease, on the date specifigd hotice, but in no
event less than six (6) months after the date tlmdice has been
received by the Bank. However, at any time befbeewithdrawal
becomes effective, the member may notify the Bankriting of the
cancellation of its notice of intention to withdraw

3. A member which has given notice of its withdrwa
from the Bank shall remain liable for all directdamontingent
obligations to the Bank to which it was subjedhatdate of delivery of
the withdrawal notice. If the withdrawal becomésaive, the member
shall not incur any liability for obligations resing from operations of
the Bank effected after the date on which the eatfovithdrawal was
received by the Bank.

ARTICLE 41
SUSPENSION OF MEMBERSHIP

1. If a member fails to fulfil any of its obligatis to the
Bank, the Board of Governors may suspend such meytevote of
not less than two-thirds of the total number of gogernors or other
members representing not less than three-fourttteentotal voting
power of the other members. The member concernelll lkave no
vote.
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2. The member so suspended shall automaticallg ¢eas
be a member of the Bank one (1) year from the dfits suspension
unless the Board of Governors, during that pededjdes by the same
majority necessary for suspension to restore thenbee to good
standing.

3. While under suspension, a member shall not titéeen
to exercise any rights under this Agreement, exdbpt right of
withdrawal, but shall remain subject to all itsightions.

ARTICLE 42
SETTLEMENT OF ACCOUNTS

1. After the date on which a State, Territory atitution
ceases to be a member, that former member shaimdiable for its
direct obligations to the Bank and for its continggabilities to the
Bank so long as any part of the loans or guaramc@@sacted before it
ceased to be a member is outstanding; but it slealincur liabilities
with respect to loans and guarantees enteredhateafter by the Bank
nor share either in the income or the expenseseoBank.

2. At the time a State, Territory or Institutiorases to be
a member, the Bank shall arrange for the repurchiasech member's
shares by he Bank as a part of the settlementanfuats with such
member in accordance with the provisions of patgg@ and 4 of this
Article. For this purpose, the repurchase pricefshares shall be the
value shown by the books of the Bank on the dateesbation of
membership.

3. The repayment for shares repurchased by the Bank
under this Article shall be governed by the follog/iconditions:

@) Any amount due to the member concerned for
its shares shall be withheld so long as that
member, its central bank or any of its political
sub-divisions or agencies remains liable, as
borrower or guarantor, to the Bank and such
amount may, at the option of the Bank, be
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(b)

()

(d)

applied on any such liability as it matures. No
amount shall be withheld on account of the
contingent liability of the member for future
calls on its subscription for shares in
accordance with paragraph 6 of Article 7. In
any event, no amount due to a member for its
shares shall be paid until six (6) months after
the date on which its membership ceases.

Payments for shares may be made from time to
time, upon their surrender by the former
member concerned, to the extent by which the
amount due to the repurchase price in
accordance with paragraph 2 of this Article
exceeds the aggregate amount of liabilities on
loans and guarantees referred to in
sub-paragraph (a) of this paragraph, until the
former member has received the full
repurchase price.

Payments shall be made in such available
currencies as the Bank determines, taking into
account its financial position.

If losses are sustained by the Bank on any
guarantees or loans which were outstanding on
the date of cessation of membership and the
amount of such losses exceeds the amount of
the reserve provided against losses on that
date, the former member concerned shall
repay, upon demand, the amount by which the
repurchase price of its shares would have been
reduced if the losses had been taken into
account when the repurchase price was
determined. In addition, the former member
shall remain liable on any call for unpaid
subscriptions in accordance with paragraph 6
of Article 7, to the same extent that it would
have been required to respond if the
impairment of capital had occurred and the
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call had been made at the time the repurchase
price of its shares was determined.

4. If the Bank terminates its operations pursuaAiticle
44 within six (6) months of the date upon whichiembership of any
member ceases, all rights of the member concetradbbe determined
in accordance with the provisions of Articles 444& That member
shall be considered as still a member for purposach Articles but
shall have no voting rights.

ARTICLE 43
TEMPORARY SUSPENSION OF OPERATIONS

In an emergency, the Board of Directors may temjlgra
suspend operations in respect of new loans anéugtess, pending an
opportunity for further consideration and action thye Board of
Governors.

ARTICLE 44
TERMINATION OF OPERATIONS

1. The Bank may terminate its operations by remoiuif
the Board of Governors approved by a vote of resttlean two-thirds of
the total number of governors representing nottteams three-fourths of
the total voting power of the members.

2. After such termination, the Bank shall forthwegmase
all activities, except those incident to the orgerkalization,
conservation and preservation of its assets andersent of its
obligations.
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ARTICLE 45
LIABILITY OF MEMBERS AND PAYMENT OF CLAIMS

1. In the event of termination of the operationstrod
Bank, the liability of all members for uncalled sehptions to the
capital stock of the Bank and in respect of thereleption of their
currencies shall continue until all claims of cteds, including all
contingent claims, shall have been discharged.

2. All creditors holding direct claims shall fitst paid out
of the assets of the Bank and then out of paymentse Bank on
unpaid or callable subscriptions. Before making payments to
creditors holding direct claims, the Board of Ditmrs shall make such
arrangements as are necessary, in its judgemeansiare a pro rata
distribution among holders of direct and contingdaims.

ARTICLE 46
DISTRIBUTION OF ASSETS

1. No distribution of assets shall be made to membe
account of their subscriptions to the capital stotthe Bank until all
liabilities to creditors shall have been dischargedprovided for.
Moreover, such distribution must be approved by Bward of
Governors by a vote of not less than two-thirdtheftotal number of
governors representing not less than three-quasfdtee total voting
power of the members.

2. Any distribution of the assets of the Bank be t
members shall be in proportion to the capital stall by each member
and shall be effected at such times and under soigtlitions as the
Bank shall deem fair and equitable. The sharessséts distributed
need not be uniform as to type of assets. No mestitad! be entitled to
receive its share in such a distribution of assets it has settled all its
obligations to the Bank.
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3. Before any distribution of assets is made thar8of
Directors shall value the assets to be distribigedat the date of
distribution and then proceed to distribute infibllowing manner:

0] There shall be paid to each member in its own
obligations or those of its official agencies or
legal entities within its territories, insofar as
they are available for distribution, an amount
equivalent in value to its proportionate share
of the total amount to be distributed.

(i) Any balance due to a member after payment
has been made under (i) above shall be paid,
in its own currency, insofar as it is held by the
Bank, up to an amount equivalent in value to
such balance.

(i) Any balance due to a member after payment
has been made under (i) and (ii) above shall be
paid in gold or currency acceptable to the
member, insofar as they are held by the Bank,
up to an amount equivalent in value to such
balance.

(iv) Any remaining balance due to a member after
payment has been made under (i), (i), and (jii)
shall be satisfied out of the remaining assets
held by the Bank.

4, Any member receiving assets distributed purst@mnt

this Article shall enjoy the same rights with reste such assets as the
Bank enjoyed before their distribution.
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CHAPTER VIII

STATUS, IMMUNITIES, EXEMPTIONS AND PRIVILEGES

ARTICLE 47
PURPOSE OF CHAPTER

To enable the Bank effectively to fulfil its purgosnd carry out
the functions entrusted to it, the status, immensjtiexemptions and
privileges set forth in this Chapter shall be adedrto the Bank in the
territory of each member.

ARTICLE 48
LEGAL STATUS
1. The Bank shall possess full juridical persopailitd, in
particular, full capacity:
@) to contract;

(b) to acquire, and dispose of, immovable and
movable property; and

(c) to institute legal proceedings.

2. The Bank may enter into agreements with members,

non-member States and other international orgdoirat
ARTICLE 49
LEGAL PROCESS

1. The Bank shall enjoy immunity from every form of
legal process, except in cases arising out of @oimection with the
exercise of its powers to borrow money, to guaptdigations, or to

buy and sell or underwrite the sale of securifiesyhich cases actions
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may be brought against the Bank in a court of cderggurisdiction in
the territory of a member in which the Bank hagpitacipal or a branch
office, or in the territory of a member or non-mamBtate where it has
appointed an agent for the purpose of acceptingcseor notice of
process, or has issued or guaranteed securities.

2. Notwithstanding the provisions of paragraph thif
Article, no action shall be brought against the By any member, or
by any agency of a member, or by any entity or greirectly or
indirectly acting for or deriving claims from a mbar. Members shall
have recourse to such special procedures for thiersent of disputes
between the Bank and its members as may be provateith this
Agreement, in by-laws and regulations of the Bamkijn contracts
entered into with the Bank.

3. The Bank shall also make provision for apprdpria
modes of settlement of disputes in cases whichotloame within the
provisions of paragraph 2 of this Article and whaie subject to the
immunity of the Bank by virtue of paragraph 1 cdtlirticle.

4, The Bank and its property and assets, wheresoeve
located and by whomsoever held, shall be immunm fath forms of
seizure, attachment or execution before the delikfinal judgement
against the Bank.

ARTICLE 50
IMMUNITY OF ASSETS
Property and assets of the Bank, wheresoever tbeate by
whomsoever held, shall be immune from search, s#ipn,

confiscation, expropriation or any other form ity or foreclosure by
executive or legislative action.
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ARTICLE 51
IMMUNITY OF ARCHIVES
The archives of the Bank and, in general, all dcenuts)
belonging to it, or held by it, shall be inviolablgherever located.
ARTICLE 52
FREEDOM OF ASSETS FROM RESTRICTIONS
To the extent necessary to carry out the purpoddumctions
of the Bank effectively and subject to the provisiof this Agreement,
the Bank (a) may hold assets of any kind and operatounts in any
currency; and (b) shall be free to transfer itesom one country to
another or within any country and to convert anyancy held by it into
any other currency, without being restricted byafinial controls,
regulations or moratoria of any kind.
ARTICLE 53
PRIVILEGE FOR COMMUNICATIONS
Official communications of the Bank shall be acearthy each
member treatment not less favourable than thatirals to the official
communications of any other member.
ARTICLE 54
IMMUNITIES AND PRIVILEGES OF BANK PERSONNEL

All governors, directors, alternates, officials amdployees of,
and experts performing missions for, the Bank:

@) shall be immune from legal process with resfoeatts
performed by them in their official capacity;
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(b) where they are not local citizens or nationsitall be
accorded such immunities from immigration
restrictions, alien registration requirements and
national service obligations, and such facilities a
regards exchange regulations, as are not lessriveu
than those accorded by the member concerned to the
representatives, officials and employees of confppara
rank of any other member; and

(c) shall be given such repatriation facilitiestime of
international crisis as are not less favourable thase
accorded by the member concerned to the
representatives, officials and employees of confppara
rank of any other member.

ARTICLE 55
EXEMPTION FROM TAXATION

1. The Bank, its assets, property, income and its
operations and transactions, shall be exempt fibdirect taxation and
from all customs duties on goods imported for fiial use.

2. Notwithstanding the provisions of paragraph thif
Article, the Bank will not claim exemption from & which are no
more than charges for public utility services.

3. The Bank will not normally claim exemption from
excise duties, and from taxes on the sale of mevabtl immovable
property, which form part of the price to be paMevertheless, when
the Bank is making important purchases for officisé¢ of property on
which such duties and taxes have been chargedeoctargeable,
members will, whenever possible, make appropriatmimistrative
arrangements for the remission or return of thewarnof duty or tax.

4. Articles imported under an exemption from cusom
duties as provided by paragraph 1 of this Artialdn respect of which
a remission or return of duty or tax has been memtker paragraph 3,
shall not be sold in the territory of the membericihgranted the
exemption, remission or return except under camuiitagreed with that
member.
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5. No tax shall be levied on or in respect of sataand
emoluments paid by the Bank to directors, altes)atd#ficers or
employees of the Bank, including experts performimgsions for the
Bank, but members reserve the right to tax thein witizens or
nationals or persons permanently resident in thitdses of such
members.

6. No tax of any kind shall be levied on any oliigr or
security issued by the Bank, including any dividenéhterest thereon,
by whomsoever held -

@) which discriminates against such obligation or
security solely because it is issued by the
Bank; or

(b) if the sole jurisdictional basis for such tacat
is the place or the currency in which it is
issued, made payable or paid, or the location
of any office or place of business maintained
by the Bank.

7. No tax of any kind shall be levied on any oliigra or
security guaranteed by the Bank, including anyddiad or interest
thereon, by whomsoever held -

@) which discriminates against such obligation or
security solely because it is guaranteed by the
Bank; or

(b) if the sole jurisdictional basis for such tacat
is the location of any office or place of
business maintained by the Bank.

ARTICLE 56
IMPLEMENTATION
Each member shall promptly inform the Bank of tlodica

which it has taken to make effective the provisiofihis Chapter in its
territory.
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ARTICLE 57

WAIVER OF IMMUNITIES,
EXEMPTIONS AND PRIVILEGES

The immunities, exemptions and privileges providedhis
Chapter are granted in the interests of the Bdie Board of Directors
may waive to such extent and upon such conditisiitsaay determine,
the immunities, exemptions and privileges provittethis Chapter in
cases where such action would, in its opinion,dpe@priate in the best
interests of the Bank. The President shall hageight and the duty to
waive any immunity, exemption or privilege in respef any officer or
employee of, or any expert performing a missiontfar Bank where, in
his opinion, the immunity, exemption or privilegould impede the
course of justice and can be waived without prejeitlh the interests of
the Bank. In similar circumstances and under #meesconditions, the
Board of Directors shall have the right and dutywé&ve any immunity,
exemption or privilege respecting the Presidentssuth Vice-President.
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CHAPTER IX

AMENDMENTS, INTERPRETATION, ARBITRATION

ARTICLE 58
AMENDMENTS

1. This Agreement may be amended only by a resaluti
of the Board of Governors adopted by a vote oferst than two-thirds
of the total number of governors representing ess than three-fourths
of the total voting power of the members.

2. Notwithstanding the provisions of paragraph thif
Article, the unanimous agreement of the Board ofeéBaors shall be
required for the adoption of any amendment modifyin

@) the right to withdraw from the Bank;

(b) the limitations on liability provided in
paragraphs 7 and 8 of Article 6; and

(c) the rights pertaining to the subscriptions of
capital stock provided in paragraph 3 of
Article 6.

3. Any proposal to amend this Agreement, whether
emanating from a member or from the Board of Doextshall be
communicated to the Chairman of the Board of Gawex;nwho shall
communicate the proposal to each member and theq ibbefore the
Board of Governors. When an amendment has begneatjdhe Bank
shall certify it in a formal communication addretde all members.
Amendments shall enter into force for all membéred (3) months
after the date of the formal communication unldss Board of
Governors specifies therein a different period.
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4, The foregoing provisions of this Article sHadl subject
to the terms of the Protocol annexed hereto whieli have effect only
for the purposes and during the meeting specifiedein.

ARTICLE 59
INTERPRETATION AND APPLICATION

1. Any question of interpretation or applicationthe
provisions of this Agreement not otherwise expregsbvided for shall
be submitted to the Board of Directors for decisioA member
particularly affected by the question under consitien shall have the
right to make direct representation to the Boardwoéctors at the
meeting of the Board at which the question is abergid. Such right
shall be regulated by the Board of Governors.

2. In any case where the Board of Directors hasrgiv
decision under paragraph 1 of this Article, any mbermay require that
the question be referred to the Board of Governdrese decision shall
be final. Pending the decision of the Board of &awrs, the Bank
may, so far as it deems it necessary, act on tkie bathe decision of
the Board of Directors.

3. Except as provided in paragraph 6 of article 24,
references in this Agreement to members, in thaesbrof country
membership, or to the territories of members shallconstrued as
excluding members that are Institutions.

ARTICLE 60
ARBITRATION

If a dispute should arise between the Bank andta Sterritory
or Institution which ceases to be a member, or éetwthe Bank and
any member after adoption of a resolution to teatgrthe operations of
the Bank, such dispute shall be submitted to atidtn by a tribunal of
three arbitrators. Each party shall appoint omérator, and the two
arbitrators so appointed shall appoint the thirdhowshall be the
Chairman. If within thirty days of the request &bitration either party
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has not appointed an arbitrator or if within fifteelays of the
appointment of two arbitrators the third arbitratoas not been
appointed, either party may request the Presidetiteolnternational
Court of Justice, or such other authority as masheeen prescribed by
regulations adopted by the Board of Governorsppmant an arbitrator.
The procedure of the arbitration shall be fixedthg arbitrators.
However, the third arbitrator shall be empowereskttle all questions
of procedure in any case of disagreement with wspeereto. A
majority vote of the arbitrators shall be suffidiéo reach a decision
which shall be final and binding upon the parties.

ARTICLE 61
APPROVAL DEEMED GIVEN
Whenever the approval of any member is requiredrbediny
act may be done by the Bank, approval shall be dddmhave been
given unless the member presents an objectionwithéh reasonable

period as the Bank may fix when notifying the mentdfehe proposed
act.
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CHAPTER X

FINAL PROVISIONS

ARTICLE 62
SIGNATURE AND DEPOSIT

1. This Agreement shall be deposited with the
Secretary-General of the United Nations (hereinaftelled the
"Depository”) and shall remain open until 14 Novembl969 for
signature by the Governments listed in Annex Ahie Agreement.

2. In the case of Territories in the region which aot
fully responsible for the conduct of their interioatl relations and
where the Government of the State responsiblehfoiconduct of the
international relations of the Territory does righsratify, or accede to
this Agreement on its behalf, such Territory shathe time of signing
or acceding to this Agreement in pursuance of Art&3 present an
instrument issued by the Government of the Statpamsible for the
conduct of the international relations of that Tery confirming that
the latter has authority to conclude this Agreenagiotto assume rights
and obligations under it.

3. The Depository shall transmit certified copiéghis
Agreement to all the signatories and other Stalesritories or
Institutionswhich become members of the Bank.

ARTICLE 63

RATIFICATION, ACCEPTANCE, ACCESSION AND
ACQUISITION OF MEMBERSHIP

1. (a) This Agreement shall be subject to ratifarator
acceptance by the signatories. Instruments of
ratification or acceptance shall be deposited lgy th
signatories with the Depository before 30 April 097
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The Depository shall notify the other signatorids o
each deposit and the date thereof.

(b) A signatory whose instrument of ratification o
acceptance is deposited on or before the date mthwh
this Agreement enters into force, shall become a
member of the Bank on that date, and a signatory
whose instrument of ratification or acceptance is
deposited after that date, but before 30 April 1970
shall become a member on the date of deposit of its
instrument of ratification or acceptance.

2. After 30 April 1970 a State, Territory or Ingtibn may
become a member of the Bank by accession to thisehgent on such
terms as the Board of Governors shall determingcoordance with
paragraph 3 of Article 3. Any such State, Teryitor Institution shall
deposit, on or before a date appointed by the Baardnstrument of
accession with the Depository who shall notify sdeposit and the date
thereof to the Bank and to the parties to this Agrent. Upon such
deposit, the State, Territory or Institution shtome a member of the
Bank on the appointed date in accordance withgheagraph.

3. A member may, when depositing its instrument of
ratification or acceptance, declare that in itgitmy the immunity
conferred by paragraph 1 of Article 49 and sub-giaah (a) of Article
54 shall not apply in relation to a civil actiorisimg out of an accident
caused by a motor vehicle belonging to the Bankparated on its
behalf or to a traffic offence committed by theveriof such a vehicle.

The member may also declare that the privilegearoad by
Article 53 shall be restricted in its territory teeatment not less
favourable than the member accords to internatidivencial
institutions of which it is a member, and that éxemption referred to
in paragraph 6(b) of Article 55 shall not extenaiy bearer instrument
issued by the Bank in its territory or issued elserg by the Bank and
transferred in its territory.
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ARTICLE 64
ENTRY INTO FORCE

This Agreement shall enter into force upon the dépof
instruments of ratification or acceptance by ei¢®) signatories,
including at least one non-regional State, whoglsubscriptions, as
set forth in Annex A to this Agreement, in aggregadmprise not less
than sixty (60) percent of the authorized capitatls of the Bank,
provided that 1st December 1969 shall be the sadege on which this
Agreement may enter into force.

ARTICLE 65
INAUGURAL MEETING
As soon as this Agreement enters into force, eaghlyar shall
appoint a governor, and the Secretary-GeneralefCthbmmonwealth

Caribbean Regional Secretariat shall call the insalgneeting of the
Board of Governors.
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IN WITNESS WHEREOF the undersigned plenipotentiaries,
being duly authorized thereto by their respectiv&nments, have
signed the present Agreement.

DONE AT Kingston, Jamaica, this eighteenth day of October,
one thousand nine hundred and sixty-nine.

For ANTIGUA

V.C. Bird

For BAHAMAS

Carlton E. Francis

For BARBADOS

Errol W. Barrow

For BRITISH HONDURAS

A.A. Hunter

For BRITISH VIRGIN ISLANDS

lvan Dawson
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For CANADA

Paul Martin

For CAYMAN ISLANDS

D.V. Watler

For DOMINICA

E.O. Le Blanc

For GRENADA

Geo. F. Hosten

For GUYANA

P.A. Reid

For JAMAICA

E. Seaga

For MONTSERRAT
W.H. Bramble
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For ST. KITTS-NEVIS-ANGUILLA

Robt. L. Bradshaw

For ST.LUCIA

J.C. Compton

For ST.VINCENT

Hudson K. Tannis

For TRINIDAD AND TOBAGO

Kamaluddin Mohammed

For TURKS AND CAICOS ISLANDS

R.E. Wainwright

For UNITED KINGDOM

George Thompson
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ANNEX A

States and Territories which may become membeesdordance
with paragraph 2 of Article 3, and their initial®eriptions to the Authorized
Capital Stock.

(ARTICLE 6, PARAGRAPH 1)

Category A - Regional States and Territories

No. of Votes
1 Jamaica 2,240
2 Trinidad and Tobago 1,540
3 Bahamas 660
4  Guyana 480
5 Barbados 280
6 Antigua 100
7 British Honduras 100
8 Dominica 100
9 Grenada 100
10 St Kitts-Nevis-Anguilla 100
11  St. Lucia 100
12 St Vincent 100
13 Montserrat 25
14  British Virgin Islands 25
15 Cayman Islands 25
16 Turks and Caicos Islands 25
Sub-Total 6,000
Category B - Non-Regional State
1 Canada 2,000
2 United Kingdom 2,000
Sub-Total 4,000
GRAND TOTAL 10,000




ADDENDUM TO ANNEX °
AUTHORISED CAPITAL STOCK OF THE BANK Y

Paid-up Callable Total No.
States and Territories Shares Shares  of Shares
CATEGORY A
Regional
1 Jamaica 4,235 15,107 19,342
2 Trinidad and Tobago 4,235 15,107 19,342
3 Bahamas, The 1,249 4,454 5,703
4 Guyana 912 3,255 4,167
5 Barbados 795 2,835 3,630
6 Antigua and Barbuda 188 671 859
7 Belize 188 671 859
8 Dominica 188 671 859
9 Grenada 161 575 736
10 St. Kitts and Nevis 188 671 859
11 St Lucia 188 671 859
12 St. Vincent and the Grenadines 188 671 859
13 Montserrat 47 166 213
14 British Virgin Islands a7 166 213
15 Cayman Islands 47 166 213
16 Turks and Caicos Islands 47 166 213
17 Anguill& 40 142 182
18 Haiti® 192 683 875
Sub-Total 13,134 46,849 59,983

v As at June 20, 1992

2 Became member on November 22, 1974

3 Became member on January 19, 2007

Sgcretary_’l%ll\éo'&%:dendum is not part of the Agreement buh@uded for

convenience.



ADDENDUM TO ANNEX

AUTHORISED CAPITAL STOCK OF THE BANK (Cont'd)

Paid-up Callable Total No.

States and Territories Shares Shares of Shares
CATEGORY B
NOT included in Annex A

Regional
1 Colombid 683 2,435 3,118
2 Mexicd 683 2,435 3,118
3 Venezuef4 683 2,435 3,118
Sub-Total 2,049 7,305 9,354
Sub-Total (B/Fwd) 13,134 46,849 59,983

Non-Regional
1 Canada 2,278 8,124 10,402
2 United Kingdom 2,278 8,124 10,402
3 ltaly’ 1,365 4,870 6,235
4 Germanv 1,365 4,870 6,235
5 People’s Republic of Chifia 1,365 4,870 6,235
Sub-Total 8,651 30,858 39,509
TOTAL 23,834 85,012 108,846

Became member on November 22, 1974
Became member on May 7, 1982

* Became member on April 25, 1973

Became member on October 27, 1989

" Became member on November 2,1988

Became member on January 20, 1998



PART |

PART Il

ANNEX B

SELECTION OF DIRECTORS

Principles for the Selection of Directors Representing
Regional Members

Of the five (5) directors to be selected pursuamdragraph 1(a) (i)

of Article 29:

€) one (1) director shall be selected by eacthef t
governors representing the two (2) regional
members having the largest number of shares of
the capital stock of the Bank;

(b) three (3) shall be selected by the Governors
representing the other regional members.

Salection of Directors Pending Adoption of the Rules of

Procedure

1. Regional Members:

(a) one (1) director shall be selected by the gower
representing Jamaica;

(b) one (1) director shall be selected by the gower
representing Trinidad and Tobago;

(c) one (1) director shall be selected jointly b t
governors representing Guyana and Barbados;

(d) one (1) director shall be selected jointly b t
governors representing Bahamas and British
Honduras; and

(e) one (1) director shall be selected jointly by t

governors representing

Antigua

British Virgin Islands
Cayman Islands
Dominica

Grenada

Montserrat

St. Kitts-Nevis-Anguilla
St. Lucia

St. Vincent

Turks and Caicos Islands



Non-Regional Members:

(a) one (1) director shall be selected by the gower
representing Canada; and

(b) one (1) director shall be selected by the gower
representing the United Kingdom.



ADDENDUM TO ANNEX B *

RULES OF PROCEDURE FOR THE SELECTION OF

PART |

PART Il

DIRECTORSY

Selection of Directors by Governors Representing Regional
Members

The governors representing the two regional nezmb
having the largest number of shares of the cagitalk of
the Bank shall be entitled to select one director.

In the case of other regional directors, eackegwr or
group of governors representing a regional membgioup

of regional members, as the case may be, having in
accordance with paragraph 1 of Article 32, not lémm
seven hundred and fifty (750) votes, is entitledetect a
director?

Selection of Directors by Governors Representing Non-
Regional Members

The minimum number of votes which shall entitfe
governor representing a non-regional member tacsele
director is seven hundred and fifty (750).

Without prejudice to the immediately precedinkpr-

€) one (1) director shall be selected by the gower
representing Canada; and

(b) one (1) director shall be selected by the gower
representing the United Kingdom.

i

2/

Secretary’s Note:

*

Adopted by the Board of Governors on April 21, 1972

On May 17, 1990, the Board of Governors variednir@mum number
of votes which shall entitle a governor or grougo¥ernors to select
director to one thousand, seven hundred and fiffy50).

This Addendum is not part of the Agreement buh&uded for
convenience.



PROTOCOL to Provide for Procedure for Amendment ofArticle
36 of the Agreement establishing the Caribbean Delgpment
Bank at the Inaugural Meeting of the Board of Govenors.

The States and Territories parties to the Agreemstablishing the
Caribbean Development Bank (hereinafter referredstéthe Agreement”)
hereby agree that notwithstanding the provisionsadicle 58 of the
Agreement, paragraph 1 of Article 36 of the Agreeimeay be amended at the
Inaugural Meeting of the Board of Governors of@aibbean Development
Bank by a Resolution (on a motion which shall n@shbject to amendment
and moved by the Governor for Jamaica) approvethéyote of a simple
majority of the governors present and voting thenepresenting more than
one-half of the voting powers of the governors pnésaind voting theredh.

Secretary’s Note:

1/ Paragraph 1 of Article 36 of the Agreement watsaimended.



