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OBJECTS AND REASONS

This Bill would repeal and replace the Latin American Development Bank Act,
2015 (Act 2015-24) to provide for

Barbados to become a member country of the Development Bank of
Latin America and the Caribbean; and

recognition of the Agreement on Immunities, Exemptions and
Privileges.

(a)

(b)
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COMMON CAPITAL STOCK AND ACCESSION OF THE
GOVERNMENT OF BARBADOS AS A MEMBER COUNTRY

SECOND SCHEDULE

AGREEMENT BY AND BETWEEN CORPORACION ANDINA DE
FOMENTO AND THE GOVERNMENT OF BARBADOS FOR THE

SUBSCRIPTION OF CALLABLE CAPITAL STOCK

THIRD SCHEDULE

AGREEMENT OF IMMUNITIES, EXEMPTIONS AND PRIVILEGES
BETWEEN THE GOVERNMENT OF BARBADOS AND THE

CORPORACION ANDINA DE FOMENTO
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BARBADOS

A Bill entitled

An Act to provide for Barbados to become a member country of the
Development Bank of Latin America and the Caribbean and for recognition
of the Agreement on Immunities, Exemptions and Privileges.

ENACTED by the Parliament of Barbados as follows:



Short title

This Act may be cited as the Development Bank of Latin America and
the Caribbean Act, 2025.

Interpretation

In this Act,

“Agreements” means

the Agreement for the Purchase of Common Capital Stock and
Accession of the Government of Barbados as a Member Country
signed by the Government and the Bank on the 27th day of October,
2025, the text of which is set out in the First Schedule; and

the Agreement for the Subscription of Callable Capital Stock signed
by the Government and the Bank on the 27th day of October, 2025, the
text of which is set out in the Second Schedule;

“Bank” means the Bank (Corporación Andina de Fomento) established by an
Agreement signed in February 1968 by the Governments of Bolivia, Chile,
Columbia, Ecuador, Peru and Venezuela;

“Government” means the Government of Barbados;

“Immunities Agreement” means the Agreement on Immunities, Exemptions and
Privileges signed between the Government and the Bank on the 17th day of
November, 2014, the text of which is set out in the Third Schedule.

Financial provisions for giving effect to Agreements

All sums required to be paid by the Government for the purpose of
meeting the obligations of Barbados under the Agreements are hereby charged
on and shall be paid out of the Consolidated Fund.

The Minister may issue or cause to be issued to the Bank non-negotiable,
non-interest bearing notes or similar securities and other obligations in

1.

2.

(a)

(b)

3.(1)

(2)

6



accordance with the Agreements and Chapter II of the Agreement Establishing
the Bank in lieu of any portion of the subscription to the Bank’s authorised capital
and any sums payable in respect of such notes or securities so issued shall be
charged on and paid out of the Consolidated Fund.

Any sums received by the Government from the Bank pursuant to the
Agreements shall be paid into the Consolidated Fund.

Minister empowered to raise loans for purposes of Agreements

The Minister may borrow from any person any sum or sums required
for payments under section 3 or for replacing any sum or sums paid out of the
Consolidated Fund pursuant to that section, and for the purpose of such
borrowing, may create and issue any securities bearing such rate of interest and
subject to such conditions as to repayment, redemption or otherwise, as he thinks
fit.

The principal and interest of any securities issued under subsection (1) and
any expenses incurred in connection with their issue shall be charged on and paid
out of the Consolidated Fund.

Any moneys raised by securities issued under subsection (1) shall be paid
into the Consolidated Fund.

Agreements for subscription of additional shares

The Government may, subject to the approval of Parliament by
Resolution and in accordance with such terms as may be agreed upon between
the Government and the Bank, further subscribe to shares of the Bank in addition
to those specified in the Agreements.

Sections 3 and 4 apply, with such modifications as may be necessary, to
an agreement between the Government and the Bank for the subscription of
shares under this section as those sections apply in relation to the Agreements.

(3)

4.(1)

(2)

(3)

5.(1)

(2)
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Certain provisions of the Immunities Agreement given force of law

The provisions of paragraphs 3, 4, 5, 7, 9,11,12,13,14, 15 and 18
relating to the Immunities Agreement shall have the force of law in Barbados.

Power of Minister to make Orders

The Minister may by Order make such provision as may be necessary
for carrying into effect any of the provisions of the Agreements, the Immunities
Agreement or an agreement for the subscription of additional shares referred to
in section 5.

Repeal of Act 2015-24

The Latin American Development Bank Act, 2015 (Act 2015-24) is
repealed.

6.

7.

8.
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SECOND SCHEDULE 

(Section 2) 
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THE LAWS OF BARBADOS
Printed by the Government Printer, Bay Street, St. Michael

by the authority of the Government of Barbados

L.R.O. 1998

THIRD SCHEDULE
(Section 2)

AGREEMENT OF IMMUNITIES, EXEMPTIONS AND PRIVILEGES
BETWEEN THE GOVERNMENT OF BARBADOS AND THE

CORPORACION ANDINA DE FOMENTO

BARBADOS (hereinafter referred to as Barbados), represented by Senator the
Honourable Maxine P. O. McClean Minister of Foreign Aff airs and Foreign
Trade of Barbados duly authorized by of the Government of Barbados; and
CORPORACIÓN ANDINA DE FOMENTO (hereinafter referred to as “CAF”),
represented by Mr. Enrique García, its Executive President, duly authorized by
Article 31 of CAF’s Constitutive Agreement, signed in Bogota, Republic of
Colombia, and dated February 7, 1968.

WHEREAS;

• CAF is a multilateral fi nancial institution, established and organized as a
legal entity under public international law, which primary objective is to
promote the economic integration and sustainable development of its
shareholder countries through the granting of services as a Multiple Bank
and fi nancial agent.

• Barbados has become a shareholder of CAF with the subscription of Th ree
Th ousand Five Hundred and Twenty Two (3,522) Series “C” shares, as
described in the Subscription Agreement of Ordinary Capital Shares
between Barbados and CAF, dated September 03, 2014.

• Barbados wishes to facilitate the carrying out by CAF of its functions in its
territory with Th e Government, the public and private sector, and
multilateral, bilateral and other fi nancial institutions.

• CAF may establish in Barbados a representative offi  ce or appoint an agent,
manager or representative, as it deems necessary for the carrying out of its
functions.
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NOW, IT IS HEREBY AGREED AS FOLLOWS:

1. CAF may carry out in the territory of Barbados all of its functions pursuant
to its objectives, with the Government, its diff erent institutions and any corporate
or other entities or persons therein.

2. Barbados recognizes CAF as a multilateral fi nancial organization of
International Public Law, with full power and authority to:

a. Acquire and dispose of real, personal and intangible property in Barbados
 (including, without limitation, capacity to constitute or be the benefi ciary
 of mortgages, liens or other charges or interests in such property);

b. Enter into any and all types of contracts and agreements; and

c. Sue and be sued before a court of competent jurisdiction in Barbados. A
 judicial claim or action against CAF may only be fi led in Barbados if 
 CAF:

(i) has established a representative offi  ce;

(ii) has appointed an agent or a representative empowered to accept
 service or notifi cation of such service; or

(iii) has issued or guaranteed securities in Barbados.

3. Barbados, the persons who represent it or those who derive their rights from
it, may not initiate or proceed with any judicial claim or action against CAF.
Nevertheless, Barbados may assert such rights pursuant to special procedures
which may be described herein, in CAF’s regulations or in contracts entered into
by both parties hereto, in order to settle controversies that may arise between
Barbados and CAF.

4. CAF shall not be subject to legal requirements applicable to banking or
fi nancial institutions, and will not be obliged to register as a foreign company or
enterprise.
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5. CAF’s property, income and other assets, wheresoever located, shall enjoy
immunity from expropriation, search, requisition, confi scation seizure,
sequestration, attachment, garnishment, retention or any other form of forceful
seizure by reason of executive or administrative actions of Barbados. Moreover,
said property, income and other assets shall have the same and identical immunity
from judicial actions until a fi nal non-appealable judgment is rendered against
CAF.

6. CAF’s property, income and other assets are exempted from any type of
restrictions, regulations, controls and moratorium measures, to the extent
necessary for the accomplishment of CAF’s objectives and functions.

7. Barbados recognizes and guarantees the inviolability of CAF’s archives and
documents.

8. Barbados accords to CAF’s offi  cial communications the same treatment
accorded to the offi  cial communications of CAF’s shareholder countries.

9. CAF’s offi  cials shall enjoy immunity with respect to judicial, executive and
administrative process and actions in relation to acts performed by them in their
offi  cial capacity, except when CAF expressly waives such immunity.

10. CAF may, at its own discretion and expense, establish and maintain a
representative offi  ce in Barbados to carry its activities and operations therein.
Prior to the existence of such an offi  ce, CAF may carry its activities and
operations in Barbados by visits of its staff  and employees.

11. In respect of CAF’s activities and operations in the territory of Barbados,
Barbados hereby:

a. Exempts CAF from any and all direct or indirect taxes, duties, levies,
encumbrances, deductions or other charges of any kind now or hereafter
imposed in Barbados;
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b. Exempts CAF from any and all retention or deduction due to taxes,
duties, levies or other charges, in regards to payments of interests, dividends,
fees or other monies which it may receive from Barbados, its institutions,
its governmental agencies, public or private institutions or companies or
persons;

c. Agrees that no taxes whatsoever shall be levied on the bonds or securities
issued by CAF, including dividends or interest thereon, irrespective of who
the holder thereof may be:

(i) If such taxes discriminate against said bonds or securities solely
 because they are issued by CAF.

(ii) If the only basis for jurisdiction for said taxes is the place or the
 currency of issuance of said bonds or securities, or the place
 or currency in which said bonds or securities are paid or payable,
 or the place of any offi  ce or place of business of CAF.

d. Agrees that no taxes whatsoever shall be levied on the bonds or securities
guaranteed by CAF, including dividends or interest thereon, disregarding
who the holder thereof may be:

(i) If such taxes discriminate against said bonds or securities solely
 because they are guaranteed by CAF.

(ii) If the only basis for jurisdiction for said taxes is the location of any
 offi  ce or place of business maintained by CAF.

12. CAF is exempted from the payment of customs or import duties,
encumbrances, taxes and other fi scal charges on vehicles, goods and technical
equipment necessary for the operation of any representative offi  ce it may decide
to establish and maintain in the territory of Barbados. Such vehicles, goods and
technical equipment may be subsequently re-exported free of export duties, taxes,
encumbrances and other fi scal charges.

13. CAF’s employees and staff  in Barbados (except for citizens or permanent
residents of Barbados) are hereby accorded exemptions, concessions privileges
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in respect of taxation, import duties and otherwise, no less favourable that those
accorded to employees of international bodies or international institutions to the
extent that they will:

a. not be subject to income tax or similar taxes on respect of salaries,
 compensation and emoluments received from CAF;

b. be entitled, within six (6) months of arriving in Barbados, to import free 
of customs or import duties and other fi scal charges, personal eff ects,

 vehicles and household goods and to export the same free of export duties
 and other fi scal charges at the termination of their stay in Barbados.

14. Barbados will facilitate the issuance of visas, permits and other
authorizations required to enable CAF’s staff  and employees to work in Barbados
and to enter, remain and reside in and leave Barbados at any time and from time
to time as required in order to carry out CAF’s purpose, in accordance with the
laws of Barbados. Barbados will facilitate the issuance of visas, permits and other
authorizations required to enable the families of CAF’s staff  and employees to
enter, remain and reside in and leave Barbados at any time and from time to time,
in accordance with the laws of Barbados.

15. In regards to matters of foreign investment and currency exchange controls,
Barbados shall:

a. approve requests for foreign investment and currency exchanges for
 CAF’s activities and operations in Barbados; and

b. grant all authorizations which may be required:

(i) for the remittance out of Barbados of all dividends and other
 distributions, interests, profi ts, gains, proceeds or realizations,
 income, fees and monies of any kind whatsoever arising from or in 

connection with any activities or operations by CAF in Barbados;

(ii) for the remittance out of Barbados of any monies belonging to 
CAF’s staff  and employees and their spouses and children (unless

 they are citizens or permanent residents of Barbados); and
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(iii) for the purchase of currency at the most favourable exchange rate
 available that may be required in connection with any such
 remittances.

16. Without prejudice to the immunities, exemptions and privileges which may
be accorded exclusively to the staff  and employees of CAF’s representative
offi  ce, the treatment which Barbados accords CAF and its staff  and employees
shall apply whether or not CAF establishes and maintains an offi  ce, agent,
manager, representative or any other employees or staff  in Barbados. Such
immunities, exemptions and privileges shall be extended to any wholly owned
subsidiary of CAF approved in writing by Barbados.

17. If further matters arise concerning CAF’s activities and operations in the
territory of Barbados, Barbados and CAF shall discuss the same and establish
appropriate additional arrangements.

18. Any legislative, executive and administrative action necessary in Barbados
to make valid and enforceable any and all immunities, exemptions and privileges
granted to CAF by virtue of this Agreement, and to confer full legal authority to
the matters hereby agreed, shall be taken by Barbados.

19. Any disputes or controversies arising under the Agreement shall be discussed
between Barbados and CAF and shall be solved in a direct manner, by mutual
agreement and in an amicable fashion, by the parties herein.

20. The Agreement shall only be modifi ed by mutual accord in writing, signed
by the parties.

21. The Agreement shall become eff ective upon CAF’s receipt of a formal
notifi cation by Barbados that all internal formalities have been satisfi ed in order 
hat this Agreement is valid and enforceable in accordance with the laws of
Barbados.
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22. The Agreement shall remain eff ective until one of the parties receives notifi cation
from the other, upon which termination of the same shall take eff ect six (6) months thereafter.

23. This Agreement shall be executed in four (4) counterparts, two (2) in the English
language and two (2) in the Spanish language of equal sense and intent, each of which
shall be an original.
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