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.1 assent, 

£DWARD V. LUCKHOO 

Acting 
Governor-General. 

31st December, 1969 

ACT NO. 29 OF 1969. 

CARIBBEAN DEVELOPMENT BANK AGREEMENT ACT, 1969. 

Section 
1. 
2. 
3. 

4. 
5. 

Arrangement of Sections. 

Short title. 
Interpretation. 
Financial provisions for giving effect to the Bank Agree­
ment. 
Designation of depository for holdings of currency. 
Certain provisions of the Bank Agreement given the force 
of law in Guyana. 

SCHEDULE 

An Act to enable the implementation by Guyana of the Agreement for 
the establishment of the Caribbean Development Bank and for 
purposes connected therewith. 

[31st December. 1969] 
A.D. 11169. Enacted by the Parliament of Guyana :-

s11or1 uuc. I. This Act may be cited as the Caribbean Development Bank 
Agreement Act, 1969. 

2. In this Act -
"Bank" means the Caribbean Development Bank 

established by the Bank Agreement; 
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"Bank Agreement" means the Agreement for the 
establishment of the Caribbean Development 
Bank, set out in the schedule to this Act; 

"Minister" means the Minister responsible for finance. 

3. (1) There shall be paid out of the Consolidated Fund, on the ::::f~~~ 
warrant of the Minister, all payments required to be made from time ror i:i•lrts 

. th B k . f G d h . • f th cfTcct lo the to tune to e an 10 respect o uyana un er t e prov1s1ons o e nank A11rcc-
Bank Agreement. mcnr. 

(2) The Minister may, if he thinks fit, create and issue to the 
Bank any such non-negotiable and non-interest bearing notes and 
other obligations as are provided for by paragraph 5 of Article 7 of 
the Bank Agreement and sums payable under the notes or obligations 
so created shall be charged on the Consolidated Fund. 

(3) Any sums ,received by the Government from the Bank on 
account of Guyana's subscription to the capital stock thereof shall be 
paid into the Consolidated Fund. 

4 The Bank of Guyana shall act as a depository for the hold- Dcsi11nat1~n 
• or ,!cpostlory 

ings of the currency of Guyana and other assets of the Bank. tor 1iordt11a1 
of currency. 

5. 
inclusive) 
Guyana. 

The provmons of Articles 48 to 55 (both Articles Cert~t!l 
• nrov1s10l'ls 

of the Bank Agreement shall have the force of law m of the Bank 
· A11rccment 

1tiven the 
force or law 

SCHEDULE Section 

AGREEMENT ESTABLISHING THE CARIBBEAN 
DEVELOPMENT BANK 

The Contracting.Parties 

2 
in Guyana. 

Conscious of the need to accelerate the economic deveJopme1nt of States 
and Territories of tl1e Caribbean and 10 improve the standards of living of their 
peoples; 

Recognizing the resolve of these States and Territories to intensify economic 
co-operation and promote economic integration m the Caribbean; 

Aware of the desire of other countries outside the region to contribute to 
. the ecQnomic development of the region; · 
· Considering that such regional economic development urgently requires the 
mobilization of additional financial and other resources; and 

Convinced that tihe establishment of a regional financial institution widt 
tJ:ie broadest possihle participation will facilitate the achievement of these ends; 

HEREBY AGREE AS FOLLOWS: 
INTRODUCTORY ARTICLE 

The Caribbean Development Bank (hereinafter called the ''Bank") is hereby 
established and shall be governed by the following 
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ARTICLES OF AGREEMENT: 

CHAPTER I 

PURPOSE, FUNCOONS AND PARTICPATION 

ARTICLE l 

PURPOSE 

[A.D. 1969 

The purpose of the .Bank shall be to_ contribute to the harmonious economic 
growth and development of the member countries in the Caribbean (hereinafter 
called the "region") and to promote econQmic co-operation and intergration 
among them, having special and urgent regard to the needs of the less developed 
members of the region. 

ARTICLE 2 

FUNCOONS 

1. To carry out its purpose, the Bank shall have the following functions : 
(a) to assist regional members in the co-ordination of their develop­

ment 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 re­
sources for the development of the region; 

( c) to finance projects :.ind programmes contributing to the develop­
ment of the region or any of the regional members; 

(d) to provide appropriate technical assistance to its regional members, 
particularly by t:ndertaking or commissioning pre-investment sur­
veys and by assisting in the identification and preparation of pro­
ject proposals; 

( e) 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; 

(f) to co-operate and assist in ot!ler regional efforts designed to pro­
mote regional and locally controlled financial institutions and a 

regional market for credit and savings; 
(g) to stimulate and encourage the development of capital markets 

within the region, and 
(h) to undertake or promote such other activities as may advance its 

purpose. 

2. The Bank shall, \\'here appropriate, co-operate with national, regional 
or international organizations or other entities concerned with the development 
of the region. 
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ARTICLE 3 

MEMBERSHIP 

1. Membership in the Bank shall be open to: 
(a) States and Territories of the region; and 
(b) non-regional States which are memrers of the United Nations or 

of any of its specialized agencies or of the International Atomic 
Energy Agency. 

2 The States and Territories listed in Annex A to this Agreement the 
Governments of which sign this Agreement in accordance with paragraph 1 of 
Article 62 and ratify or ,accept it in accordance with paragraph 1 of Article 63 
shall become members of the Bank. 

3. States and Territories eligihle for membership under paragraph 1 of 
this Article which do not become memr.ers in accordance with paragraph 2 of 
this Article may be admitt>ed to memhership on suoh terms and conditions as 
the Bank may determine by a vote of not less than two-thirds of the total number 
of the governors representing not less than three-fourths of the total voting 
power of the members, and on acceding to this Agreement in accordance with 
paragraph 2 of Article 63. 

4. For the purposes of Articles 26, 32 .iilld 65 the last four Territories li$ted 
in Category A of Ann~x A to this Agreement shall be considered as a single 
men1ber of the Bank. 

ARTICLE 4 

PARTICIPATION OF NON-MEMBERS 

The Bank shall encourage and facilitate the fullest co-operation and parti­
cipation in its activities of other regional or non-regional States which are mem­
bers of the United NiUions or any of its specialized a~cies or of the International 
Atomic Energy Agency and which may furth.er its purpose, and shall take such 
measures as it may deem appropriate under the provisions of this Agreement 
to promote such co-operation ii11d participation. 

CHAPTER II 

CAPITAL AND OTHER RESOUROS 

ARTICLE 5 

AU'fflORIZED CAPITAL 

1. The authorized capital stock of the Bank shall be the equivalent of 
fifty million doUars ($50,000,000) in terms of Unite.cl States dollars of the weight 
and fineness in effect on 1st September, 1969. The authorized capital stock 
shall be devided into ten thousand (10,000) shares with a par value of five 
thousand dollars ($5,000) each, which shall be available for subscription only 
by members in accordance with the pro~isions of Article 6. 
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2. The original authorized capital stock shall be divided into paid-up 
shares and callable shares. Share~ having an aggregate par value equivalent to 
twenty-five million dollars ($25,000,000) shall be paid-up shares, and shares 
having an aggregate par value equivalent to twenty-five million dollars 
($25,000,_900) shall be callable shar~. 

3. The authorized capital stock may be increased by the Board of Gover­
nors at such time and on such terms and conditions as it may dete1mine by a 
vote of not less than two-thirds of the total number of the governors representing 
not less than three-fourths of the total voting power of the members. 

4. In this Agreement the expression "dollar" means a United States dollar 
of tire value specified in paragraph 1 of this Article. 

ARTICLE 6 

SUBSCRIYflON OF SHARES 

I . Each member shall subscril:>e to shares of the capital stock of the Hank. 
Each subscription to the original authorized capital stock shall be for paid-up and 
callable shares in equal parts. Th~ initial number of shares to be subscribed 
by those Stailes and Territories which become members in accordance with 
paragraph 2 of Article 3 shall be as set forth in Annex A to this Agreement 
which shall form an integral part thereof. The initial number of shares to be 
subscribed by those States and Territories which ar~ admitted to membership 
in accordance with paragraph 3 of ArLide 3 shall be determined by the Board 
of Governors in acc.ordance with that paragraph. 

2. The authorized capital stock of the Bank shall at all tim~s be held or 
be available for subscription in the following manner: 

(a) not less than sixty (60) per cent by regional members; and 
( b) not more than forty ( 40) per cent by other members. 

3. In case of an increase in the authorized capital stock, each member 
shall have a right to subscribe, on such terms and conditions as the Board of 
Governors shall determine, to a proportion of the mcrease of stock equivalent 
to the proportion which its stock previously subscribed bears to the total sub­
scribed capital stock immediately before such increase, provided, however, that 
the provisioo shall not apply in respect of any increase or portion of an increase 
in the authorized capital stock which is intended solely to give effect to deter­
nations of the Board of Governors under paragraphs 1 and 4 of this Article. 
No member shall be obligated to subscribe to any par11 of an increase in capital 
stock. 

4. Subject to the provisions of paragraph 2 of this Article, the Board of 
Governors may, at the request of a member, increase the subscription of such 
member on such terms and conditions as the Board may determine. The Board 
of Governors shall pay special regard to the request of any regional membec 
having less than five (5) per cent of the subscribed capital stock to increase 
its subscription. 
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5. Shares initially subscribed by those States and Territories :Which become 
memhers in accordance with paragraph 2 of Article 3 shall be issued at par. 
Other shares shall be ismied at par unless the Board of G~vernors by a yote of 
not Jess than two-thirds of the total number of the governors representing not 
less than three-fourths of the total Yotinp; power of the members decides in 
special circumstances to issue them on other terms. 

6. Shares shall not be pledged or encumbered in any manner whatsoeYer. 
They shall not be transferable except to the Bank. 

7. Liability of the meml-crs on shares shall be limited to the unpaid 
portion of their issue price. 

8. Except as provided in paragraph 7 of this Article, no member shall 
be liable, by reason of its membership, for obligations of the Bank. 

ARTlCl.E 7 

PAYMENT OF SUBSCRIPTIONS 

1. Payment of the amount due in respect of paid-up share<:. initiaily sub­
scribed by a State or Territory which becomes a member in accordance with 
para~aph 2 of Article 3 shall be made in six (6) instalments. The first imtal­
ment shall equal 20 per cent of that amount and t1te remaining five instalments 
shall each equal 16 per- cent of that amount. The first instalment shall he l'aid 
by each member not later tltan 90 days after entry into force of this Agreement 
or on or before the dare r,f deposit of its instrument of ratification or acceptance 
in accordance with Article 63, whichever is the later. The second instalment 
shall be paid not later than one (1) vear from the entry into force of this 
Agreement. The remaining four instalments shall each be paid successively 
not tater than one ( 1 I year from the date on which the preceding in~talment 
becomes payable. 

2. Of each in~talment of an initial suhscription payable under par!l!?raph 
1 of this Article bv a St11te or Territory whicb becomes a member pursuant to 
paragraph 2 of Articl~ 3: 

(a) fifty ( 50) per cent sha:J be nairl in gold or in a convertib1e currency 
which is freely and effectively useable in the operation~ of the 
Bank or in a cmrency which is freely and fu1ly 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 currency of that memtver, 
subject to the provisions of paragraph 5 of this Article. 

3. Each payment of a member in its own or anather currencv shall he in 
suoh amount as the Banlc, after such consnltatioo with the International Mone·· 
tary Fund 0s it may consider necessary and utilizing the par value, if anv. 
established with the lntemlltiona1 Monetary Fund, shaU determine to be equiva~ 
lent to the full valUJC in terms of dollars of the porticm of the subscriptioo being 
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paid. The first instalment payable purs~ant to para1:aph. 1 of this Artic.1.e sh~l 
be in such amount as that member considers appropriate m accordance with this 
paragraph, but shall be subject to such adjustment, to be effected within ninety 
( 90 > days of the date on which such rayment was due, as t!he Rank shall 
determine to be necessarv to constitute the full dollar equivalent of such pay­
ment. 

4. Sub1~ct to the provisions of paragraphs 6 and 7 of this Article rrlating 
to callabk shares, paymelllt of other suL1Scriptions in respect of original authorized 
shares and of increases in the capifla1 stock of the Bank shall be made ::i,t sucb 
times and in gold or in such currencies as the Board of Governors ~ha11 deter­
mine and the Board may det'l!rmine with the agre~ent of all! memhe<rS that 
different proportiions of such capital be paid up by different members. 

5. The Ilank shal! accept from a member, in place of any part of the 
member's currency paid or to be JX1td by the member under paragraph 2(b) 
of thi~ Article or under paragraph 1 of Article 24 in respect of payments under 
paragraphs 2 (b) of this Article, provided suoh currency is not required 1,y 
the Bank for the conduct of its operatians, promissory ndtes or other obligations 
issued by the Government of the member or by the depository designated by 
the member pursuant to ArtQcle 37. Such notes or other obligations ,siha11 be 
non-negotiable, non-interest bearing, and payable at their par value upon 
demand. Subject to parugiaph 5 of Article 23, demand for payment of <;uch 
notes or other obligations shaJJ he made tinly as and when the funds are required 
by the Bank for the conduct of its operations, provided, however, that a member 
which has issued such promissory 11oteis or other obligations may at the requesrt: 
of the Bank convert any of them into interest-bearing notes or into cash to be 
invested in government securities of that member. Demands upon such notes 
or obligations shall, as far &is pructicahle over reasonable periods of time, be 
uniform in percentage of all such not.es and obligations . Notwithstanding the 
issuance or acceptance of a note or other obligation by the Bank, the obligation 
of the member under paragrnph 2(b) of this Article and under Artic!le 24 
shall subsist. 

6. Ca11able shares be subjc~t to caP.I only as and when ,required by 
the Bank to meet its obligations incurred pursu'<!nt to sub-paragraphs (b) and 
(cl) of Article 13 on fiorrowings of fonds for inclusion in its ordinary capital 
resources or on guarantees chargeable to such rt"Sources. Such calls on unpaid 
subscriptions shall be uniform in perc.!ntage on all callable shares. 

7. Payment of calfs referred to in paragraph 6 of this Article may be 
made at the option of the member in gold, convertible currency or in the cur­
rency required to discharge the obligations of t!he Bank for the purpoge of which 
the call is made. 

8. The Bank sha11 determine the place for any payment under this Article, 
provided that, until the inaugural meeting of the Board of Governotis the pay­
ment of the first ins,talment referred to in para!!faph 1 of this Article shall be 
made to the Government of Barbados as Trustee of the Bank. 
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ARTICLE R 

SPECIAL FUNDS 

l . A special fund to be known as the Special Development Fund is hert!'hy 
establi!ihed into which the Bank may recei\\:l contributions or loam. The 
Special Development Fund may be used to make or guarantee loans of high 
developmentaJ priority, with longer maturities, Joni;?er deferred commt>ncement 
of repayment and lower interest rates than those determined by the Bank for 
ills ordinary operations. The Bank i,hall, as soon as practicable, adopt rules 
and regulations for the administration ..rid use of the Special Devefopment 
Fund. 

2. The Bank mav esta'.,Ji~h. or be entrusted with the adminimation of, 
ot~r special funds which are designed to serve its purpose and fall witffin its 
functions. It sl1al1 adopt such special rules and regulations as may be rea11ired 
for the establishment, administration and use of the resources of each special 
fund. 

3. Subject to the provisions of m,ra!!raph 1 of this Amel~ relatinrr to the 
Special Deve1ooment Fund. the terms and conditions uoon which the B:-nk may 
receive contributions or Joans for special funds. including the Soecifll De•.1et1nr,­
mmt Fund. shall be such as may be a~eed u.non between the Bank and the 
contributor or lender, and special fonds may be used in any manner and on anv 
terms and conditions not inconsistent with the ourpose aJlld functions ,f the 
Bank or with any agreement relating to such ftmds. 

4. No allocation mav be made to the Special Development Fund provided 
for in naral!l'aoh l of this Article or to any other soeciaJ fund from the paid-uo 
capital or reserves of the Bank or from funds borrowed by the Bank for mc11i­
sion in itlS ordinary capital resources. 

S. The rules and rel!Ulations relatinl? to anv snecfal fnnd c;hall hr con­
sistent with the pro,isions d this Al?feement excent tho<:e whirl, .... -_,. .. ,., . 
apply only to ordinary ooerations of the Bank. Where such rules and '"e!!nla­
tions do not apply, specia1 funds ~hall be governed by the provisicins of tl1i,, 
Agreement. 

ARTICLE 9 

ORDINARY CAPITAL RESOURCES AND SPECIAL FUNDS RESOURCES 

l. The resources of the Bank shall consist of ordjnarv capital re~n11rce~ 
and !ipecial funds resources. · · 

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

(a) anthnri?.ed capital stock cif the Bank subscribed pursuflnt to 
Article 6; 
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the 

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

( c) funds nceived in repayment of ioans or guarantees made wit_h 
the resources referred to in sub-paragraphs (a) and (b) of this 
paragraph; 

( d) income derivied from loans made from the aforementioned f\Dlds 
or from guarantees to which the commitment to calls provided 
for in paragraph 6 of Article 7 is applicable; and 

(e) 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 
resources of any special fund and includes the following : 

(a) resources initially contributed to any special fund; 
(b) funds ac.;epted by the Bank for inclusion in any special fund; 

( c) funds repaid in respect of loans or guaranrees financed from the 
resources of any special fund which, under the rules and regulations 
of the Bank governing that special fund, are ree'l!ived by such 
special fnnd; 

(d) 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 th.e Bank governing the special fund 
concerned, that income accrues to such special fund; and 

(e) any othc!' resources placed at the disposal of any special fund. 

CHAPTER III 

OPERATIONS 

ARTICLE JO 

USE OF RESOURCES 

The resources and faciliti't!s of the Rank shall be used exclusivielv to further 
the purpose and carry out the ftinctioos !:iet forth, respectiively, in Articles t and 
2 of this Agreement. 

ARTICLE 11 

ORDINARY AND SPECIAL OPERATIONS 

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

2. Ordinary operations shall be those financed from !!he ordinary capital 
resources of the Bank. 

3. Special operatioos shall be those financed from special funds resources. 



A.O. 1969] CARIBBEAN DEVELOPMENT BANK AGREEMENT [No. 29 365 

ARTICLE 12 

SEPARATION OF OPERATIONS 

1. The ordinary capital resourt·es of the Bank shall at all times and in 
all respects be held, used, committ'l!d, invested a, otherwise disposed of, entirely 
!=eparate from special funds resources. Each special fund, its resources and 
accounts shall be kept entirely separate from other special funds, their resources 
and accounts. 

2. The ordinary capital resources of the Bank shal'l not be charged wi~. 
or used to discharge, losses or liabilities arising out of operations or other activi­
ties of any special fund. Special funds resources appertaining to any special 
fund shall not be charged with, or used to discharge, losres or liabilities arising 
out of operations or other activities of the Bank financed from its ordinary 
capital resources or from resources appertaining to any other special fund. 

3. In the operations mid other activities of any special fund, the liability 
of the Bank shall be limited to the resources appertaining to that special fund 
which are at the disposal of the Bank. 

4. The financial statements of the Bank shall show th~ ordinary opera­
tions and the special operations of the Bank separately. Expenses appertaining 
to ordinary operations shall be charged to itlle ordinary capital resources of the 
Bank. Expenses appertaining directly to special operations shall be charged 
to the special funds resources. Any other expenses shall be charged as ~e 
Bank shall determine. 

5. The Bank sh.all adopt such other rules and regu:laitions as mav bi-= 
required to ensure the effective separation of the two types of its operations. 

ARTICLE 13 

RECJ IPIENTS AND ME1110DS OF ORDINARY OPERATIONS 

In its ordinary operations, the Bank may provide or facilitate fi'nancing for 
any regional member or any political subdivision or any agency thereof, or any 
other entity or enterprise in the public or private sector operating in the territory 
of such member, as w\!11 as fOII' international or regional agencies or otht:r entlties 
concerned witlh the economic ~velopment of the region. The Bank may carry 
out such operations in any of the following ways: 

(a) by making or participating in direct loans with its unimpaired 
paid-up capital and, except as provided in Article 18 with its 
reserves and undistributed surplus; ' 

(b) by making. or p~rticipating in direct loans with funds raised by 
the Bank m capital markets or borrowed or otherwise acquired 
by the Rank for inclusion in its ordinary capital resources; 

(c) by in~est:me!lt o~ the funds .referre~ to in paragr~phs (a) :md (bJ 
of ~s Article m the oeqmty capital of an entity or enterprise, 
provided, however, t1hat no such inves11ment shall be made until 
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after the Board of Governors, by a vote of not less than two­
thlrds of the total number of gowrncrs represennng not less than 
three-fourths of the total voting power of the m~1n:bers, shall haYC 
determined that the BJ1nk is in a position to begm S1Jch type of 
operations; or 

(d) by guaranllelCing, whethe.r as primary or secondary 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 guaran· 
tees made by the Bank in its ordinary operations shall not at any time ~xaced 
the total amount of its unimpaired subscribed capital, reserves and surplus and 
any other funds included in its ordinary capital resources, exclusive of the special 
reserve provided for in Article 18 and other reserves not available for ordinary 
operations. 

2. The oota1 amount outstandmg in respect of the special operations of the 
Bank relating to any special fund shall not at any time exceed the total wnount 
of the unimpart_ed resources appertaining to that special fund. 

3. In the case of funds invested in equity capital out of the ordinary 
capital resources of the Bank, the total amount invested shall not at any time 
exceed ten (10) per cent of the aggregate amount of the unimpaired paid-up 
capital stock of tbe Bank 3.l.llually paid up at any given time together with 
the re~rves and surplus included in its ordinary capital resources, exclusive 
of the special reserve provided for in Article 18. 

4. The amount of any equity investment shall not exceed such percentage 
of the equity capital of the entity or enterprise concerned as th~ Board of 
Directors shall from time to time or in each specific case determine to be 
appropriate. The Bank shall not seek to obtain by such an investment a con­
trolling interest in the entity or enterprise concerned, except where necessary 
to saf.eguard the investment of the Bank. 

ARTICLE 1S 

OPERATING PRINcm.ES 

Subject to the provisions of ~s Agreement, the operatioru of the Bank 
shall be conducted in accordance with the following principles : 

(a) The operations of the Bank shali provide principally for the fin­
ancing of specific projects, including those fonning part. of a 
natlional, suh-regional or regional development programme. They 
may, hoM!ver, 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 
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of such projects are not, in the opinion of the Banlc, large enough 
to warrant the direct supervision of the Bank. 

(b) The Bank shall not finance any undertaking in the territory of a 
member if that member objects to such financing. 

( c) Before a loau or guaranree is granted, the applicant shall haw sub­
mitted an adequate loan or guarantee proposal and the President 
of the Bank shall have presented to the Board of Directors a 
written report regarding the proposal together with his recommenda­
tions on the basis of a staff stu!dy. 

(d) In considering an application for a loan or guarantee, the Bank 
shall pay due regard to the ability of the borrower to obtain fin­
ancing elsewhere on terms and conditions that the Bank con­
siders reasonable for the recipient. 

( e ) ln making or guaranteeing a loan, the Bank shall pay due regard 
to the prospects tfhat the borrower and its guarantor, if any, will 
be in a position to meet their obligartions under the loan contract. 

(f) In making or guaranteeing a loan, the rate of interest, ot!her 
charges and die schedule for repayment of principal shall be such 
as are, in the opinion of the Bank, appropriate for the loan con­
rerned. 

(g) In guaranteeing a loan made by other investors, or in undtr­
writing the sale of securities, the Bank shall receive suitable com­
pensation for its risk. 

(h) The proceeds of financing in the ordinary operations of the 
Bank shall normally be used ooiy for procurement, in territories 
of members, of goods and services produced in those territories. 
In special cases tl1e Board of Directors may, however, determine 
the circumstances in which the procurement of goods and o;ervices 
may be permitted elsewhere, giving particular consideration 
wherever practicable to procurement of goods and services pro­
duced in the territorv of countries which have contributed sub~ 
stantially oo the resources of the Bank. 

(i) In procuring &ervices, and in facilitating financing for entities or 
enterprises in the private sector, the Banlc shall pay due regard 
to the need to develop and strengthen undertakings, entities and 
skills of individuals belonging to the region. 

(j) In the case of a direct loan made by the Bank, the borrower shall 
~ pern:iitted by t_he B~nk to dray,' its funds only to meet expen­
ditures m connecU1G with the proJect a.~ they are actually incurred, 

(kJ The Bank shall take the necessary measures to ensure that the 
proceeds of any loan made, guaranteed, or participated in by the 
Bank are used only for the purposes for which the ioan was 
granted and with due regard to considerations of econC'my imd 
efficiency. 

(1) 1be Bank !!hall pay due regard to the desirability of a reasonable 
distribution of the benefits from its operations amone: the mem-
bers in the region. -
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(m) 

(n) 

(o) 
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The Hank shall seek to maintain reasonable diversification in ics 
investments in equity capital. 
The Bank may provide financing to meet either external. or local 
expenditures in respect of a project !>ei.ng assist~d, prov1d~d that 
in its ordinary operations the Banlc shall provide fina?cmg for 
local expenditul"es in the territory in which the project 1s located 
only in exceptional circumstances and not excee.ding a reasonable 
proportion of the total of such expenditures, or in circumstances 
where such financing may be provided with local currency restrict­
ed under paragraph 2 of Article 23. 
The Bank shall be guided by wund development banking principles 
in its operations. 

ARTICLE 16 

TERMS AND CONDITIONS FOR DIRECT LOANS AND GUARANTEES 

1. ~ the case of direct loans made or participated in or loans guaranteed 
by the Bank, the contract shall establish the terms and conditions for the loan 
or guarantee concerned, including those relating to payment of principal, interests 
and other charges, maturities, and dates of payment in res~t of the loan, 
or the fees and other charges in respe(:t of the guarantee, respectively. 

2. Subject in the case of special operations to any rules and regulations 
or other arrangements relating thereto, the contr:ict relating to a loan made or 
guaranteed by the Bank shall specify the currency or currencies to be used in 
making repayments to the Bank, or stipulate that repayments shall be made 
in the currency or currencies loaned, or make other appropriate provision for 
the currency or currencies of repayment. At th'I! option of the borrower, how­
ever, such repayments may be made in gold or, subject to the agreement of the 
Bank, in any convertible currency. The contract may also provide that the 
amount of repayments to the Bank shall be equivalent, in terms of a currency 
specified for that purpose by the Bank, to the value of those repayments on 
the date or dates on which the loan was disbursed. 

3. Where the recipient of a loan or guarantee of a loan is not itself a 
member, the Bank may, when it deems it advisable, make it a condition of the 
contract that the member in whose territory the project concerned is to be 
carried out, or a public agency of that member acceptable to the Bank, guarantee 
the repaymoot of the principal and the payment of interest and other charaes 
on the loan in a..cordance with the terms thereof. "' 

ARTICLE 17 

COMMISSION AND FEFS 

I. The Bank shall detennine the rate and any other terms and conditions 
of the COIIli1J}l.SSion to be charged in connection wi1lh direct loans made or parti­
cipated in as part of its ordinary operations. This commission shall be com­
puted on the amount outstanding on each loan or participation and shall be at 
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the rate of not less than one (1) per cent per annum in the firat five ( 5) 
y~ars of the operations of the Bank. At the end of this period, uhe rate of 
commission may be set at such level as the Bank considers appropriate in 
the light ol. the level of the reserves of the Bank. 

2. In guaranreeing a loan as part of its ordinary operations, the Bank 
shall, in addition to any other charges, require a guarantee fee, at a rate deter­
mined by the .Eoard of Directors, payable periodically on the amount of the loan 
outstanding. 

3. Other charges of the Bank in its ordinary operations, and any com­
mission, fees or other charges in its special operations, shall be determined by 
the Board of Directors. 

ARTICLE 18 

SPECIAL RESERVE 

The amount of commissions and guarantee fees received by the Bank pur­
suant to Article 17 of this Agreement shall be set aside as a special reserve 
which shall be kept for meeting liabilities of the Bank. The special reserve shall 
be held in such liquid fonn as the Board of Directors may decidie, provided 
that whenever it is in the interest of the Bank the special resen,~ may be 
invested in the securities of th~ region. 

ARTICLE 19 

MEfflODS OF MEETING LIABILmES OF TIIE BANK 

1. Whenever necessary to meet contractual payments of interest, othe.r 
charges or amortization on borrowings of the Bank in its ordinary operations, 
or to meet its liabilities with respect to similar paymen1J.<; in respect of loans 
guaranteed by it, chargeable to its. ordinary capibal resources, the Bank may 
call an appropriate amount of callable shares in accordal'llce with paragraph 
6 of Article 7. 

2. I( the subscrihed callable capital stock of !Ube Bank shall be entirely 
called pursuant to paragraph 6 of Article 7, the Bank may, if necessary for the 
purpose specified in paragraph 1 of this Article, use or exchange the currency 
of any member wiiihout restriction, including any restriction imposed pursuant 
to paragraph 2 of Article 23. 

CHAPTER IV 

BORROWING AND O'I1IER MISCELLANEOUS POWERS 

ARTICLE 20 

GENERAL POWERS 

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

(a) borrow funds in the territories of members or elsewhere, and in 
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this connexion to furnish such collateral or other security therefor 
as the Bank shall determine, provided always that : 
(i) before making a sale of its obligations in a country, the Bank 

shall seek the approval of the competent authorities of that 
country; 

(ii) 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; 

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

(iv) before determining whether to sell its obligations in a particular 
country, the Bank shall consider the amount of previous bor­
rowing, if any, in that country, the amount of previous bor­
rowings 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 far as possible, 
be diversified as to the country of borrowing; 

(b) buy and sell securities the Bank has issued or guaranteed or in 
which it has invested, provided always that it shall have obtained 
the approval of the competent authorities of the country where the 
securities are to be bought or sold; 

(c) guarantee securities in which it has invested, in order to facilitate 
their sale; 

(d) underwrite, or participate in the underwriting of, securities issued 
by any enterprise or entity for purposes consistent with the purpose 
and functions of the Bank; 

(e) invest or cleposit funds, not needed in its ope.rations, in the terri­
tories of members or of substantial contributors to the resources 
of the Bank, in such obligations or institutions of members or 
substantial contributors, or nationals thereof, as it may determine, 
except wher~ the Board oi Directors by a vote of not less than 
t!hree-fonrlhs of the total voting power of the members determines 
otherwise ; 

(f) assist regional members in matters relating to the foreign placement 
of official loans; 

(g) borrow from Governments, their political sub-divisions and instru­
mentalities, and international organizations, on such terms and 
conditions as may be agreed upon between the Bank and the lender; 

(h) provide technical assistance which serves its purpose and comes 
within its functions, and where expenditures incurred in furnishing 
such services are not reimbursable, charge the income of the Bank 
therewith; and 

(i) exercise such other powers and adopt such rules and regulations as 
may be necessary or appropriate in furtherance of its purpose and 
functions and consistent with the provisions of this Agreement. 
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ARTICLE 21 

NOTICE TO BE PLACED ON SECURillES 

Every security issued or guaranteed by the Bank shall include a statement 
to the effect that it is not an obligation of any Government, unless it is in fact 
the obligation of a particular Government, in which case it shall so state. 

CHAPTER V 

CURRENCIFS 

ARTICLE 22 

VALUATION OF CURRENCIES AND DETERMINATION OF 
CONVERTIBILITY 

Whenever the Bank considers it necessary under this Agreement : 
(a) to value any currency in terms of another currency or of gold; or 
(b) to determine whether any currency is convertible; 

such valuation or determination, as the case may be, shall be reasonably made by 
the Bank after consultation with the International Monetary Fund. 

ARTICLE 23 

USE OF CURRENCIFS 

1. The currency of any member held by the Bank ~s part of its ordinary 
capital resources, however acquired, may be used by the Bank or by any recipient 
from the Bank, without restriction by that member, to make payments for ex­
penditures within, or for goods and services produced in, the territory of that 
member. 

2. Members may not maintain or impose any restrictions on the holding or 
use by the Bank or by any recipient from the Bank, for payments in any 
country, of gold or any currency received by the Bank and included in its ordi­
nary capital resources; except that a regional member may, after consultation 
with and subject to periodic review by the Bank, restrict, in whole or in part, to 
expenditure in the territory of that member the use of its currency paid in as, 
or derived as repayments of principal from, currency of the member paid pur­
suant to paragraph 2(b) of Article 7. 

3. The use . of any currency received and held by the Bank as part of its 
special funds resources shall be governed by the rules, regulations and agree­
ments pertaining thereto and made by virtue of the provisions of Article 8. 

4. Gold or currencies held by the Bank may not be used by the Bank to 
purchase currencies of members or non-members except with the approval of the 
member or members whose currencies are involved, but may be so used without 
such approval: 

(i) in order to meet the obligations of the Bank in the ordinary course 
of its business; or 
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(ii) if the currency to be used for such purchase is the currency of a 
member received by the Banker as a payment on account of the 
subscription of another member; or 

(iii) 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 Bank from using the 
currency of any member for administrative expenses incurred by the Bank in the 
territory of that member. 

ARTICLE 24 

MAINTENANCE OF VALUE OF THE CURRENCY HOLDINGS OF 
THE BANK 

1. Whenever the par value in the International Monetary Fund of the 
currency of a member is reduced or the f<;>reign excha~ge_ value of such ~u~en~y 
has, in the opinion of the Bank, depreciated to a sig01ficant exte~t withm i!s 
territories, that member shall pay to the Bank within a reasonable time a~ addi­
tional amount of its currency suliicient to maintain the value as of the time of 
subscription of the amount of such currency which is held or subsequently received 
by the Bank (whether or not any such currency is held in the form of notes or 
other obligations issued pursuant to paragraph 5 of Article 7) and consisting of, 
or derived as repayments of principal from, currency originally paid to the Bank 
by such member pursuant to paragraph 2 (a) or paragraph 2 (b) of Article 7, 
or any additional currency paid pursuant to the provisions of the present paragraph; 
provided, however, that, to the extent that the Bank shall, in its opinion, have 
received from any borrower of such currency, or from any guarantor, amounts 
paid solely as a result of such reduction in par value or of such depreciation, 
the Bank shall pro tanto relieve that member of its obligations under the present 
paragraph . 

2. Whenever the par value of the currency of a member is increased, the 
Bank shall pay to that member within a reasonable time an amount of such 
currency equal to the increase in the value of that amount of the member's cur­
rency held or subsequently received by the Bank to which paragraph 1 of this 
Article would be applicable; provided, however, that the Bank shall not be 
obligated to make such payment to the extent that the benefit of any such in­
crease in par value shall have been passed on by the Bank to any borrower or 
guarantor as a corollary of the obligation of either to make increased payments 
to the Bank in case of a decrease in the par value of such currency. 

3. . The pr~>Visions of the preceding !Wo paragraphs may be waived or 
deemed. moperatI~e by the Ba~ when a umform change in the par values of the 
currencies of all its members 1s made by the International Monetary Fund. 

4. Amounts paid by a member pursuant to the provisions of paragraph J 
of this Article to maintain the value of any of its currency shall be useable and 
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convertible to the same extent as the original currency in respect of which such 
amounts are paid. 

5. In the case of a member whose currency does not have a par value 
established with the International Monetary Fund, the initial value of such cur• 
rency in terms of dollars shall be as determined by the Bank pursuant to para• 
graph 3 of Article 7, or otherwise, for purposes of payments by such member 
on account of its subscription. The Bank may, from time to time thereafter, 
make a similar determination with respect to the value in terms of dollars of 
such currency. For the purposes of the provisions of paragraphs 1 and 2 of this 
Article, the value so determined from time to time shall be treated as if it were 
the par value of such currency. 

CHAPTER VI 

ORGANIZATION AND MANAGEMENT 

ARTICLE 25 

STRUCTURE 

The Bank shall have a Board of Governors, a Board of Directors, a Presi· 
dent, a Vice·President, and such other officers and staff as may be considered 
necessary. 

ARTICLE 26 

BOARD OF GOVERNORS: COMPOSmON 

1. Each member shall be represented on the Board of Governors and shall 
appoint one governor and one alternate. Each governor and alternate shall serve 
at the pleasure of the appointing member. No alternate may vote except in the 
absence of his principal. At each annual meeting, the Board of Governors shall 
elect one of the governors as Chairman who shall bold office until the election of 
the next Chairman. 

2. Governors and alternates shall serve as such without remuneration from 
the Bank, but the Bank may pay them reasonable expenses incurred in attending 
meetings. 

ARTICLE 27 

BOARD OF GOVERNORS: POWERS 

1. All the powers of the Bank shall be vested in the Board of Governors. 

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

(a) admit new members and determine the conditions of their ad· 
mission; 
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(b) 
(c) 
(d) 

(e) 

(f) 

(g) 
(h) 

(i) 
(j) 

(k) 
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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: 
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; 

(I) 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 assi~ed to the Board 
of Governors in this Agreement. 

3. The Board of Governors shall retain full power to exercise authority 
over any matter delegated to the Board of Directors in accordance with par:i­
graph 2 of this Article. 

ARTICLE 28 

BOARD OF GOVERNORS: PROCEDURE 

1. The Board of Governors shall hold an annual meeting and such other 
meetings as may be provided for by the Board of Governors or called by the 
Board of Directors. Meetings of the Board of Governors other than the annual 
meeting shall be called bv the-Board of Directors whenever requested by a majority 
of the members of the Bank. 

2. A majority of the total number of the governors shall constitute a quorum 
for any meeting of the Board of Governors, provided such majority represents 
not less than two-thirds of the total voting power of the members. 

3. The Board of Governors may by re!!Ulation establish a procedure 
whereby the Board of Directors. when the latter deems such action advisable. may 
obtain a vote of the !!Overnors on a specific question without callinl! a meeting 
of the Board of Governors. ~ 

4. The Board of Governors may establish such subsidiary bodies as may 
be necessary or appropriate for the conduct of the business of the Bank. 
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ARTICLE 29 

BOARD OF DIRECTORS: COMPOSITION 

1. (a) The Board of Directors shall be composed of seven (7) members 
of whom: 
(i) five (5) shall be selected by the governors representing regional 

members; and 
(ii) two (2) shall be selected by the governors representing non­

regional members. 

(b) When other States or Territories become members, the Board of 
Governors may, by a vote of not less than two-thirds of the total number of the 
governors representing not less than three-fourths of the total voting power of the 
members, increase the total number of directors. 

(c) The directors shall be selected in accordance with rules of pro­
cedure to be adopted by the Board of Governors by a vote of not less than 
two-thirds of the total number of the governors representing not less than three­
fourths of the total voting power of the members. The said rules shall give 
effect to the principles relating to regional directors set out in Part I of Annex 
B to this Agreement. Until such rules have been adopted, the directors shall be 
selected in accordance with Part JI of the said Annex B. 

2. Directors shall be persons of high competence in economic and financial 
matters and shall be selected with due regard to the principle of equitable 
geographical distribution. 

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

4. Directors shall hold office for a tenn of two (2) years and shall be 
eligible for selection for a further term or terms of office. They shall continue 
in office until their successors shall have been selected and assumed office. If 
the office of a director becomes vacant before the expiration of his term of office 
the vacancy shall be filled by a new director who shall be selected by the gov­
ernors representing the members who selected his predecessor and he shall hold 
office for the remainder of the term of office of his predecessor. 

ARTICLE 30 

BOARD OF DIRECTORS: POWERS 

The Board of Directors shall be responsible for the direction of the general 
operations of the Bank and, for this purpose, shall, in addition to the powers 
assigned to it expressly in this Agreement, exercise all the powers delegated to 
it by the Board of Governors , and in particular : 

(a) prepare the work of the Board of Governors; 
(b) in conformity with the general directions of the Board of Gov­

ernors, take decisions concerning loans, guarantees, investments 
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in equity capital, borrowing by the Bank, furnishing of technical 
assistance, and other operations of the Bank; 

(c) submit the accounts for each financial year to the Board of Gov­
ef!}ors at each annual meeting; and 

(d) approve the budget of the Bank. 

ARTICLE 31 

BOARD OF DIRECTORS: PROCEDURE 

l . The Board of Directors shall normally function at the principal office 
of the Bank and shall meet as often as the business of the Bank may require. 

2. A majority of the directors shall constitute a quorum for any meeting 
of the Board of Directors, provided that such majority represents not less than 
two-thirds of the total voting power of the members. 

3. The Board of Governors shall adopt regulations under which a member 
may send a representative to attend any meeting of the Board of Directors when 
a matter particularly affecting that member is under consideration. 

ARTICLE 32 

VOTING 

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

2. In voting in the Board of Governors, each governor shall be entitled to 
cast the votes of the mcmhers he repre~ents. Except as otherwise expressly pro­
vided in this Agreement, all matters before the Board of Governors shall be 
determined by a majority of the voting power of the members represented at 
the meeting. 

3. In voting in the Board of Directors, each director shall be entitled to 
cast the number of votes of the member or members whose votes counted towards 
his selection, which votes must be cast as a unit. Except as otherwise expressly 
provided in this Agreement, all matters before the Board of Directors shall be 
determined by a majority of the voting power of the members represented at the 
meeting. 

.ARTICLE 33 

11IE PRESIDENT 

1. The Board of Governors, by a vote of not less than two-thirds of the 
total number of the governors representing not less than th ree-fonrths of the 
total voting power of the members, shall elect a President of the Bank. The 
President, while holding office, shall not be a governor or a director or an 
alternate for either. 



A.D. 1969]CARIBBEAN DEVELOPMENT BANK AGREEMENT [No. 29377 

2, The term of office of the President shall be for such period not exceed­
ing five (5) years as the Board of Governors may determine. He may be re­
elected. He shall. however, cease to hold office when the Board of Governors 
so decides by a vote of not less than two-thirds of the total number of the 
governors representing not less than three-fourths of the total voting power of 
the members. 

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

4. The President shall be chief executive officer of the Bank and shall 
conduct, under the direction of the Board of Directors, the current business of 
the Bank. He shall be responsible for the organization, appointment and dis­
missal of the officers and staff, subject to the general control of the Board of 
Directors. 

5. The President and the Vice-President shall be persons possessing ex­
tensive experience in matters relating to finance and development in the public 
or private sector. 

6. In appointing the officers and staff, the President shall, subject to the 
paramount importance of securing the highest standards of efficiency and techni­
cal competence, pay due regard to the recruitment of personnel on as equitable 
a geographical basis as possible. 

ARTICLE 34 
11IE VICE-PRESIDENT 

1. A Vice-President shall be appointed by the Board of Directors on t.lie 
recommendation of the President. The Vice-President shall hold office for such 
term, exercise such authority and perform such functions in the administration 
of the Bank as may be determined bv the Board of Directors. In the absence 
or incapacity of the President, or while that office is vacant, the Vice-President 
shall exercise the authority and perform the functions of the President. 

2. The Vice-President may participate in meetings of the Board of Directors 
but shall have no vote at such meetings, except that the Vice-President shall cast 
the deciding vot~ when acting in place of the President. 

ARTICLE 35 

INTERNATIONAL CHARACTER OF THE BANK: 

PROIIlBITTON OF POLITTCAL ACTIVITY 

1. The Bank shall not accept loans or assistance that may in any way pre­
judice .or otherwise alter its purpose or functions. 

2. The Bank. its President, Vice-President, officers and staff shall not interfere 
in the political affairs of any member, nor shall they be influenced in their decis-
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ions by the political character of the member concerned. Only economic con­
siderations relevant to the purpose and functions of the Bank shall be brought 
to bear upon their decisions. Such considerations shall be weighed impartially jn 
order to achieve and carry out the purpose and functions of the Bank. 

3. The President, Vice-President, officers and staff of the Bank, in the 
discharge of their offices, owe their duty entirely to the Bank and to no other 
authority. Each member of the Bank shall respect the internationalcharacter of 
this duty and shall refrain from all attempts to influence any of the:n in the dis­
charge of their duties. 

ARTICLE 36 

OFFICE OF THE BANK 

1. The principal office of the Bank shall be located in Barbados. 

2. The Bank may establish agencies or branch offices elsewhere. 

ARTICLE 37 

CHANNEL OF COMMUNICATIONS, DEPOSITORIES 

1. Each member shall designate an appropriate official entity with which 
the Bank may communicate in connection with any matter a.rising under this 
Agreement. 

2. Each member shall designate its central bank. or such other institution 
as may .be agreed upon with the Bank, as a depository with which the Bank may 
keep any of its holdings of the currency of that member as well as other assets 
of the Bank. 

ARTICLE 38 

OFFICIAL LANGUAGE AND REPORTS 

1. The offical language of the Bank shall be English. 

2. The Bank shall transmit to members an Annual Report containing ~n 
audited statement of its .accounts and shall publish such Report. It shall also 
transmit quarterly to its members a summary statement of its .financial position 
and a profit and loss statement showing the results of its operations. 

3. The Bank may also publi~h isuch other reports as it deems d~irahle in the 
carrying out of its ,purpose and functions. Such reports shall be transmitted to 
the members of the Bank. 

4. The .accounts of the Bank shall be audited by external auditors of high 
international standing selected by the 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 the Bank arising from its ordinary opera:tions and what 
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portion thereof, if any, shall be allocated, after making provision for reserves or 
other purposes, to surplus, and what portion, if any, shall, notwithstanding ~e 
provision of Article 12, be aUocatt.d to any special fund, including the Special 
Development Fund, or distributed to the members. 

2. The Board of Governors shaU determine at least annually the disposition 
of the net income of the Bank arising from its special operations, subject to any 
rules or regulations governing each special fund and any agreement relating there­
to. 

3. Any distribution of net income under paragraph 1 of this Article shall be 
made to each member in the proportion which the total payments made by that 
member under paragraph 2 (a) of Article 7 and the average amount of loans out­
standing during the year made out of currency corresponding to its subscription 
under paragraph 2 (b) of Article 7 bears to the total of such amounts for all 
members. 

4- Payments shall be made in such manner and in such currency as the 
Board of Governors shall determine. 

CHAPTER VII 

WITHDRAWAL AND SUSPENSION OF MEMBERS: 

TEMPORARY SUSPENSION AND TERMINATION 

OF OPERATIONS OF TIIE BANK 

ARTICLE 40 

WI'I'HDRA WAL 

1. Any member may withdraw from the Bank at any time by delivering a 
notice in writing to the Bank at its principal office. 

2. Withdrawal by a member shall become effective, and its membership 
shall cease, on the date specified in its notice, but in no event less than six (6) 
months after the date that notice has been received by the Bank. However, at 
any time before the withdrawal becomes effective, the member may notify the 
Bank in writing of the cancellation of its notice of intention to withdraw. 

3. A member which has given notice of its withdrawal from the Bank shall 
remain liable for all direct and contingent obligations to the Bank to which it was 
subject at the date of delivery of the withdrawal notice. If the withdrawal be­
comes effective. the member shall not incur anv liability for obli!rntions resulting 
from operations of the Bank effected after the date on ·which the- notice of with:'. 
drawal was received by the Bank. 

ARTICLE 41 

SUSPENSION OF MEMBERSfflP 
1. If a member fails to fulfil any of its obligations to the Bank, the Board 

of Governors may suspend such member by a vote of not less than two-thirds of 
the total number of the governors of other members representing not less than 
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three-fourths of the total voting power of the other members. The member con­
cerned shall have no vote. 

2. The member so suspended shall automatically cease to be a member of 
the Bank one ( 1) year from the date of its suspension unless the Board of 
Governors, during that period, decides by the same majority necessary for suspen­
sion to restore the member to good standing. 

3. While under suspension, a member shall not be entitled to exercise any 
rights under this Agreement , except the right of withdrawaJ, but shall remain 
subject to all its obligations. 

ARTICLE 42 

SETTLEMENT OF ACCOUNTS 

1. After the date on which a State or Territory ceases to be a member, 
that former member shall remain liable for its direct obligations to the Bank 
and for its contingent liabilities to the Bank so long as any part of the loans or 
guarantees contracted before it ceased to be a member is outstanding; but it shall 
not incur liabilities with respect to loans and guarantees entered into thereafter 
by the Bank nor share either in the income or the expenses of the Bank. 

2. At the time a State or T erritorv ceases to be a member. the Bank shall 
amrn.e:e for the repurchase of such member's shares by the Bank as a part of the 
settlemenrt nf accounts with such mcml~er in accordance with the provisions of 
paragraphs 3 and 4 of this Article . For thi~ purpose, the repurchase pri~ of the 
shares shall be the value shown bv the books of the Bank on the date of ressa-
tion of membership. · 

3. The repayment for shares reourchased by the Bank under this Article 
shall be governed by the following conditions: 

(a) 

(b) 

(c) 

(d) 

Anv amount due to the member concerned for its shares shall be 
withhe]d 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 app1ied on any such liabilty as it matures. No amount 
shall be withheld on account of the contingent liability of the member 
for future calls on its sulbscription for shares in accordance with 
paragraph 6 of Article 7. In any event, no amount due to a mem­
ber 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 a!!:e:re!!:ate amount of liabilities on loans 

anc'I 1rnarantees referred to in sub-paragraph (a) of this paragraph , 
u111til 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 8re smtained by the Bank on any guarantees or loans 
which were outstanding on the date of cessation of membership and 
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the amount of such losses exceeds the amount of the reserve pro­
vided 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 addtion, 
the former member shall remain liable on any call for unpaid sub­
scriptions 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 occured and the call had been made at the time the 
repurchase price of its share,~ was determined. 

4. If the Bank terminates its operations pursant to Article 44 within six (6) 
months of the da.te upon which the memhership of any member ceases. all rights 
of the member concerned shall be determined in accordance with the provisions 
of Articles 44 to 46. That member shall be considered as still a !l1ember for 
purposes of such Articles but shall have no voting rights. 

ARTICLE 43 

TEMPORARY SUSPENSION OF OPERATIONS 

In an emergency, the Board of Directors may temporarily suspood operations 
in respect of new loans and guarantees, pending an opportunity for further con­
sideration and action by the -Board of Governors. 

ARTICLE 44 

TERMINATION OF OPERATIONS 

1. The Bank may terminate its operations by resolution of the Board of 
Governors approved by a vote of not less than two-thirds of the total nlll!Ilber of 
governors representing not less than three-fourths of the total voting power of the 
members. 

2. After such termination, the Bank shali forthwith cease all activities, ex­
cept those incident to the orderly realization, conservation and preservation of its 
assets and settlement of its obligations. 

ARTICLE 45 

UABILTY OF MEMBERS AND PAYMENT OF CLAIMS 

I . In the event of termination of the operations of the Bank, the liabilty 
:>f all members for uncalled subscriptions to the capital stock of the Bank and in 
tespect of the depreciation of their currencies shall continue until all claims of 
treditors, including all contingent claims, shall have been discharged. 

2. All creditors holding direct claims shall first be paid out of the assets of 
of the Bank and then out of payments to the Bank on unpaid or callable sub­
scription. Before malting any payments to creditors holding direct claims, the 
Board of Directors shall make such arrangements as are necessary, in its judge­
ment, to ensure a pro rata dlstribution among holders of direct and cmtingent 
claims. 
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ARTICLE 46 

DISTRIBUTION OF ASSETS 

[A.D. 1969 

1. No distribution of assets shall be made to members on account of their 
subscriptions to the capital stock of the Bank until all liabilities to creditors shall 
hav:e been discharged or provided for. Moreover, such distribution must be 
approved by the Board of Governors by a vote of not less than two-thirds of the 
total number of governors representing not less than three-quaters of the total 
voting power of the members. 

2. Any distribution of the assets of the Bank to the members shall be in 
proportion to the capit:al stock held by each member and shall be effected at su1.:h 
times and under such conditions as the Bank shall deem fair and equitable. The 
shares of assets distributed need not be uniform as to type of assets. No member 
shall be entitled to receive its share in such a distribution of assets 11ntil it has 
settled all its obligations to the Bank. 

3. Before any distribution of assets is made the Board of Directors shall 
value the assets to be distributed as at the date of distribution and then proceed 
t~ distribute in the following manner-

(i) There shall be paid to each member in its own obligations or those 
of its offical 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. 

(ii) 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 equiwtlent in value to such balance. 

(iii) Any balance due to 21. member after payment has been made under 
(i) and (ii) above sball be paid in gold or currency acceptable to 
the member, insofar 3.!l 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 unde\r (i) , (ii), and (iii) sha.Jl ~ satisfied otLt iof the 
remaining assets held ~y the Bank. 

4. Any member receiving assets distributed pursuant to this Article shall 
enjoy the same rights with respect to such assets as the Bank enjoyed before their 
distribution. 

CHAPTER VIIl 

STATUS, IMMUNITIES, EXEMPTIONS AND PRIVILEGES 

ARTICLE 47 

PURPOSE OF CHAPTER 

To enable the Bank effectively to fulfil ib! purpose and carry out the func­
ti~ns entrusted to it, the status, immunities, exemptions and p rivileges set forth in 
tblS Chapter shall be accorded to the Bank in the territory of each memoer. 
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ARTICLE 48 

LEGAL SfATIJS 

1. The Bank shall possess full juridical personality and, in particular, full 
capacity: 

(a) to contract; 
(b) to acquire, and dispose of, immovable and movable property; and 
( c) to ins ti tu te legal proceedings. 

2. The Bank may enter into agreements with members, non-member States 
and other international organizations. 

ARTICLE 49 

LEGAL PROCESS 

1. The Bank shall enjoy immunity from every form of legal process, 
except in cas~s arising out of or in connexion with the exercise of its powers to 
borrow money, to guarantee obligations, or to buy and sell or underwrite the 
sale of securities, in which cases actions may be brought against the Bank in a 
court of competent jurisdiction in the territory of a member in which the Bank 
has its principal or a branch oflice, or in the territory of a member or non­
member State wh~re it has appointed an agent for the purpose of accepting 
servke or notice of process, or ltas issued or guaranteed securities. 

2. Notwithstanding the provisions of paragraph 1 of this Article, no action 
shall be brought against th'!! Bank l,y any member, or by any agency of a 
member, or by any entity or person directly or indirectly acting for or deriving 
claims from a member. l\.fombers shall have recourse to such S{)\"!cial procedures 
for the settlement of disputes between the Bank and its members as may be 
provided for in this Agreement, in by-laws and regulations of the Bank, or in 
contracts entered into with the Bank. 

3. The Bank ~hall also make provision for appropriate modes of settle­
ment of disputes in cases which do net come within the provisions of paragraph 
2 of this Article and which are subject to thii! immunity of the Bank bv virtue 
of paragraph 1 of that Article. • 

4. The Bank and its property and assets, wheresoever located and by 
whomsoever held, shall re immune from all fonns of seizure, attachment or 
execution before the delivery of fina! judgement against the Bank. 

ARTICLE 50 

IMMUNITY OF ASSETS 

Property and assets of thii! Bank, wheresoe,·er located and by whomsoever 
held. shall be immune from search, requisition, confiscation, expropriation or 
any other form of taking or foreclosure by executive or legislat!i\l\! action. 
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ARTICLE 51 

IMMUNITY OF ARCIDVES 

[A.O. 1969 

The archives of the Bank and, in general, all documents, belonging to it, 
or held by it, shall be inviolable, wherever located. 

ARTICLE 52 

FREEDOM OF ASSETS FROM RESTRICTIONS 

To the extent D£cessary to carry out the purpose and functions of the Hank 
effectively and subject to the provisions of this Agreement, the Bank 

(aJ may hold assets of any kind and operate accounts in any currency; 
and 

(b) shall be free to transfer its a--sets from on\! country to another or 
within any country and to convert any currency held by it into 
any other currency, 

without being restricted by financial controls, regulaitions or moratoria of 
any kind. 

ARTICLE 53 

PRIVILEGE FOR COMMUNICATIONS 

Official communications of the Bank shall re accorded by each member 
treatment not less favourable than that it accords to the official communications 
of any other member. 

ARTICLE 54 

IMMUNITIES AND PRIVILEGES OF BANK PERSONNEL 

All governors, directors, altemates, officials and employa:s of, and expens 
performing missions for. the Bank : 

(a) shall be immune from legal process with respect to acts performed 
by them in their official capacity; 

( b) where they are not local citizens or nationals, shatl be accord'i!d 
such immunities from immigration restrictions, alien registration 
requirements and :national service obligations, and such facilitfos 
as regards exchange regulations, as are not less favourable than 
those accorded by the member concerned to the representatives, 
officials and employees of comparable rank of any other member; 

(c) shall be given such repatriation facilities in time of inremational 
crisis as are not less favourable than those accorded bv the mem­
ber concerned to thie representatives, officials and employees of 
comparable rank of any other member. 
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ARTICLE 55 

EXEMPTION FROM TAXATION 

l. The Bank, its assets, property, income and its operations and trans­
actions, shall be exempt from all direct. taxation and from all customs duties 
on goods imported for its official use. 

2. Notwithstanding the provisions of paragraph 1 of this Article, the 
Bank will not claim exemption irom taxes whict are no more than chargas for 
public utility services. 

3. The Bank will not normally ciaim exemptioo from excise duties, and 
from taxes on the sale of movable and immovable property, which form part 
of the price to be paid. Nevertheless, when the Bank is making important pur­
chases tor official use of property on which such duties and taxes have been 
charged or are chargeable, members will, whenever possible, make appropriate 
administrative arrangements for the remission or return of ,the amount of duty 
or tax. 

4. Articles imported und;:r an exemption from customs duties as provided 
by paragraph 1 of thi,; Article, or in respect of which a remission or return 
of duty or tax has been made under paragraph 3, shall not be sold in thie terri­
tory of the member which granted the exemption, remission or retum except 
under conditions agreed with that member. 

5. No tu shall be levied on or in respect of salaries and emoluments 
paid by the Bank to directors, alternates, officers or employees of the Bank, 
including experts performing missions for the Bank, but members rescrv~ the 
right to tax their own citizens or nationals or persons permanently resident in 
the rerritories of such members. 

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

(a) which discriminates against such obligation or 9e<:urity solely 
bec&use it is issued by the Bank; or 

(b) if the sole jurisdictional basis for such taxation 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 he levied on any obligation or secun:-ity 
guaranteed by the Bank, including any dividend or interest thereon, by whom­
soever held-

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

{b) if the sole jurisdictional basis for such taxation is the location of 
anY office or place of business maintained by the Bank. 
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ARTICLE 56 

IMPLEMENTATION 

[A.D. 1969 

Each member shall promptly infonn the Bank of the action which it has 
tak~ to make effecti\·c the provisions of this Chapter in its rerritory. 

ARTICLE 57 

W AIYER OF IMMUNITIES, EXEMPTIONS AND PRIVILEGES 

The immunities, exemptions and privileges provided in this Chaprer :ire 
granted in the interests of the Bank. The .Board of Directors may waiYI! to 
such extent a.ad upon such conditions as it may determine, the immunities, 
CllCmpaons and pnvileges provided in this Chapter in cases where such action 
would, in its opinion, be appropriate in the best interest of the Bank. The 
President shall have the right and the duty to waive any immuni1y, ~xcmptioo 
or privilege in respect of any officer or employee of, or any ~xpen performing 
a mission for, the Bank where, in his opinion, the immunity, exemption or 
privilege would impede the course of justice and can be waived without pre­
judice to the interests of the Bank. ln similar circumstances and under the 
same conditions, the Board of Directors, shall have the right and duty to waive 
any immunity, exemption or privilege respecting the Presid~nt and the Vice­
President. 

CHAPTER lX 

AMENDMENTS, INTERPRETATION, ARBITRATION 

ARTICLE 58 

AMENDMENTS 

1. This Agreement may be amt!nded only by a resolu1lion of the Board of 
Governors adopted by a vote of not less than two-thirds of the total number 
of governors representing not less than three-fourths of the total voting power 
of the members. 

_2. Notwithatancling the provisicms of paragraph 1 of this Article, the 
unammous agreement of the Board of Governors shall be required for the 
adoption of any amendment modifying : 

(a) 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 oapital stock provided 
in paragraph 3 of Anicle 6. 

3. Any proposal to amend this Agreement, whether emanatin" from ~ 
member or from the Board of Directors, shall be communicated to the Olair­
man of the Board of Governors, who shall communicat~ the proposal to each 
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member and then brin!! it before the Board of Govero.ors. When an amend­
ment has been adopted, the Bank shall certify it in a formal communication 
addressed to all members. Amendments shall enrer into force for all membcr9 
three (3) months after the date of the formal communication unless th~ Board 
of Governors specifies therein a different period. 

4. The foregoing provisions o! this Article shall be subject 1K> the terms 
of the Protocol annexed hereto which !;hall have effect only for the purposes 
and during the meeting specified th-erein. 

ARI1CLE 59 

INTERPRETATION AND APPLICATION 

1. Any question of interpretation or applica,tlion of the provisions of this 
Agreement not otherwise expressly provided for shall be submitted to the BoarJ 
of Directors for decisioo . A member particularly affected by the question under 
consideration shall have the right to make direct representation to the Boar.:! 
of Directors at t:he meeting of the Board at which the question is con::.idered. 
Such right shall be regulated by the Eoard of Governors. 

2. In any case where the Board of Directors 'has given a decision under 
paragraph 1 of this Article, any member may require that the question be refer­
red to the Board of Gove,m ors, whose decision shall be final. Pending the 
decision of the Board of Gowll,nri;, the Bank may, so far as it deems it neces­
sary, act on the basis of the decision of the Board of Directors. 

ARTICLE 60 

ARBITRATION 

If a dispute should arise between the Ban:k and a Stalte or Territory which 
ceases to be a member, or between the Bank and any member after adoptlion 
of a resolution to terminate the operationis of the Bank, such dispute shall be 
submitted to arbitration by a tribunal of three arbitrators. Each Party shall 
appoint one arbitrator, and the two arbitra11ors so appointed shall appoint the 
third, who shall be tJhe Chairman. If within thlrty days of the request for 
arbitratioo ~ther party has not appointed an arbitrator or if within fifteen days 
of the appointment of two arbitrators the third arbitrator has not been ap­
pointed, eilt:her party may request the President of the International Court of 
Justice, or such other authority as may have been prescdbed by regnlat!i.ons 
adopted by the Board of Governors, to appoint an arbitrator. The procedure 
of the ar!Jitmtion shall be fixed by the axbitrators. Hmrever, the third arbitrator 
shall be empowered to settle all questions of procedure in any case of dis­
agreement with respeet thereto. A majority vote of the arbitrators shall be 
sufficient to reach a decision which ~all be final and binding upon thii: p-arties. 

ARTICLE 61 

APPROVAL DEEMED GIVEN 

Whenever the approval of any member is required before any act may 
be done by t!he Bank, approval shall oe deemed to haw: been given unless 'tihe 
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member presents an objection within such reasonabie period as the Bank ma~· 
fix when notifying the member of the proposed act. 

CHAPTER X 

FINAL PROVISIONS 

ARTICLE 62 

SIGN A 11JRE AND DEPOSIT 

1. This Agre;;::ment shall be deposited with the Secretary-General of the 
United Nations (hereinafter called the "Depository") and shall remain open 
until 14 November. 1969 for si!!Ilature bv the Governments lisred in Annex A 
to this Agreement. · - · 

2. In the casG of Territories in the region which are not fully responsible 
for the conduct of their international relations and where the Government of 
the State responsible for the conduct of the international relations of the Terri­
tory does not sign, ratify, or accede to this Agreement on its behalf. such Ter­
ritory shall at the time of signing or acceding to this Agreement in pursuance 
of Article 63 ore~nt an instrument issued bv the Government of the State re­
sponsible for the conduct of the international relations of that Territory con­
firming that the latter has authority to conclude this Agreement and to assume 
rights and obligations under it 

3. The Depository shall transmit certified copies of this Agreement to all 
the signatories and other States and Territories which become members of the 
Bank. 

ARTCLE 63 

RA'fIFlCATIO~, ACCEPTANCE, ACCESSION AND 
ACQUISITION OF MEMBERSIDP 

1. (a) This Agreement shall be subject to ratification or acceptance by 
the ~ignatories, Instruments of ratification or acceptance shall be 
depc..sited by the signatories with the Depository before 30 April 
1970. The Depository shall notify the other signatories of each 
deposit and the date thereof. 

(b) A signatory whose instrument of ratification or acceptance is 
deposited on or be!ore the date on which this Agreement enters into 
force, shall become a member of the Bank on that date, and a 
signatory whose instn1ment of ratification or acceptance is deposjted 
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 or Territory may become a membeir of 
the Bank by accession to this Agreement on such terms as the Board of 
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Govemors shall determine in accordance with paragraph 3 of Article 3. Any 
such Sit.ate or Territory shall deposit, on or before a date appointed by the 
Board, an instrument of acce!.sion ,.,;ith the Depository who shall notify such 
deposit and the datle thereof to the Bank anJ to- the parties to this Agreement. 
Upon such deposit, the State or Territory shall become a member of the Bank 
on the appointe.d date in accordance with that paragraph. 

3. A memher may, Vthen depositing its instrument of ratification or 
acceptance, declare that in its territory the immunity conferred by para!?faph 1 
of Article 49 and sub-paragraph (a) of Article 54 shall not apply in relation 
to a civil action arising out of an accident caused by a motor vehicle helongiog 
to the Bank or operated on its behalf or to a traffic ofrence committed by the 
driver of such a vehicle. 

The member may also declare that the privilege cooferred by Article 53 
shall be restricted in its territory to treatment not le~ favourable than the 
member accords to intemational financial institutions of which it is a member, 
and that the exemption rererred to in paragraph 6(b) of Article 55 shall not 
extend to any bearer instrument is.<iued by the Bank in its ~erritory or issued 
elsewhere by the Bank and transferred in its territory. 

ARTICLE 64 

ENTRY INTO FORCE 

This Agreement shall enter into force upon the deposit of instruments of 
ratification or acceptance by eight (8) signatories, including at 1~11 one non­
regional State, whose initial subscriptions, as set fort!h in Annex A to this 
Agreement, in aggregate comprise not !ess than sixty (60) per cent of t!he 
authorized capital stock of the Bank, provided that 1st December, 1969 shall 
be the earliest date oo which this Agrtement may enter into force. 

AR.TIC'J...E 65 

INAUGURAL MEETING 

As soon as this Agreement enters into force, each member shall appoint a 
governor, and the Secretary-Genera! of the Commonwealth Caribbean Regional 
Secretariat shall call the inaugural meeting of the Board of Governors. 

IN WITNESS WHEREOF the undersigned plenipotentiaries, being duly 
authorized thereto by their respective Governments, have signed the present 
Agreement. 

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

For ANTIGUA 

V. C. BIRD 
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For BAHAMAS 

CARL TON E. FRA?liCJS 

For BARBADOS 

ERROL w. BARROW 

For BRITISH HONDURAS · 

A. A. HUNTER 

For BRITISH VIRGIN ISLANDS 

IVAN DAWSON 

For CANADA 

PAUL MARTIN 

For CAYMAN ISLANDS 

D. V. WATLER 

For DOMINICA 

E. 0. LEBLANC 

For GRENADA 

GEO. F. HOSTEN 

For GUYANA 

P. A. REID 

For JAMAICA 

E. SEAGA 

For MONTSERRAT 

W. H. BRAMBLE 

[A.D. 1969 
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For ST. KITTS-NEVIS-ANGUILLA 

ROBT, L. BRADSHAW 

For ST. LUCIA 

]. C. CoMPTON 

For ST. VL'N'CENT 

HUDSON K. TANNIS 

For TRINIDAD AND TOBAGO 

lu.MALUDDIN 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 Members in accordance with 
paragraph 2 of Arti..:le 3, and their initia.! subscriptions to the Authorized C'apital 
Stock. 

(Article 6, Paragraph 1) 
CATEGORY A CATEGORY B 

Regional States and Territories Non-Regional States 
No. of Shares No. of Shares 

1. Jamaica 2,240 J. Canada 

2. Trinidad and Tobago 1,540 2. United Kingdom 

3. Bahamas 

4. Guyana 

5. Barbados 

6. Antigua 

7. British Honduras 

8. Dominica 

9. Grenada 

J 0. St. Kitts-Nevis-Anguilla 

11. St. Lucia 

12. St. Vincent 

13. Montserrat 

14. British Virgin Islands 

15. Cayman Islands 

l 6. Turks and Caicos Islands 

Sub-Total 

660 

480 

280 
100 
100 

100 

100 

100 

100 

100 

2.5 

25 

25 

25 

6,000 

ANNEX B 

SELECTION OF DIRECTORS 

Sub-Total 

Grand Total 

2,000 

2,000 

4,000 

10,000 

PART ]-Principles for the Seler:ti1m of Directors Representin[! Regional Member., 

Of the five (5) directors to be selected pursuant to paragraph 1 (a) (i) of 
of Article 29 : 

(a) one ( 1) director shall be selected by each of the govenors re~ent­
ing the two (2) re2ional memhers havin!? the lar2est number of 
shares of the capita( stock of the Bank; - -
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(b) three ( 3) shall be selected by the Governors representing the otlher 
regional members. 

PART I I-Selection of Directors Pending Adoption of the Rules of ProcedUf"e 

1. R egional Members : 
(a) one (1) direct.or shall be sekcted by the governor representing 

Jamaica; 
(b) one (I) director shaJl be selected by the governor representing 

Trinidad and Tobago; 
( c) one ( I) director shall he selected jointly by the governors represent­

ing Guyana and Barbados; 
( d) one (I) director shall he selected jointly by 11he governors repft'sent­

ing Bahamas and British H onduras ; and 
( e) one ( 1 ) director shall be selected jointly by tlhe governors re-

presenting 

Antigua 

Briti~h Virgin Islands 

Cayman Islands 

Dominica 

Grenada 

Montserrat 

St. Kitts-Ne\'is-Anguilla 

St. Lucia 

St. Vincent 

Turks and Caicos Islands 

2. Non-Regional Members : 
(a) one (1) director shall be selected by the governor representing 

Canada; and 
(b) one (I) director shall be selected by the governor representing 

the United Kingdom. 

PROCTOL to Provide for Procedure for Amendment of Article 36 of 
the Agreement Establishing the Caribbean Development Bank at th, 
Inaugural Meeting of the Board of Governors. 

The States and Territorie5 parties to the Agreement establishing the Carib­
bean Development Bank (hereinafter referred to as "the Agreement' ' ) hereby 
agree that notwithstanding the provisions of Article 58 of the Agrel;!ment, para­
graph I of the Article 36 of the Agreement may be amended at the maugural 
Meeting of the Board of Governors of the Caribbean Development Bank by a 
Resolution ( on a motion which shall not he subject to amendment and moved 
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by the Governor for J arnaica) approved by the vote of a simple majority of tlhe 
Governors present and voting thereon representing more than one-half of the 
voting powers of the Governors present and voting thereon. 

Passed by the National Assembly on the 27th of November, 1969. 

( Bill 28/ 1969 J 
(G 659 Ill) 

F. A. NARAIN, 
Clerk of the National Assembly. 
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