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ARTICLE 48
Liability of Members and Payment of Claims

1. In the event of termination of the operations of the Bank, the liability of all
members for uncalled subscriptions to the capital stock of the Bank and in respect
of the depreciation of their currencies shall continue until all claims of creditors,
including all contingent claims, shall have been discharged.

2. All creditors holding direct claims shall be paid out of the assets of the Bank
and then out of payments to the Bank on calls on unpaid subscriptions. Before
making any payments to creditors holding direct claims, the Board of Directors shall
make such arrangements as are necessary, in its judgment, to ensure a prorata distribu-
tion among holders of direct and contingent claims.

ARTICLE 49
Distribution of Assets

1. In the event of termination of operations of the Bank, no distribution shall
be made to members on account of their subscriptions to the capital stock of the
Bank until:

(i) All liabilities to creditors have been discharged or provided for; and

(ii) The Board of Governors has taken a decision to make a distribution. This
decision shall be taken by the Board exercising a majority of the total voting
power of the members, including a majority of the total voting power of the
regional members.

2. After a decision to make a distribution has been taken in accordance with
the preceding paragraph, the Board of Directors may by a two-thirds majority vote
make successive distributions of the assets of the Bank to members until all assets
have been distributed. This distribution shall be subject to the prior settlement of
all outstanding claims of the Bank against each member.

3. Before any distribution of assets is made, the Board of Directors shall fix the
proportionate share of each member according to the ratio of its shareholding to
the total outstanding shares of the Bank.

4. The Board of Directors shall value the assets to be distributed at the date of
distribution and then proceed to distributed in the following manner.

(a) There shall be paid to each member in its own obligations or those of its
official agencies or legal entities within its territories, to the extent that they
are available for distribution, an amount equivalent in value to its propor-
tionate share of the total amount to be distributed.

(b) Any balance due to a member after payment has been made in accordance
with the preceding sub-paragraph shall be paid in its currency, to the extent
that it is held by the Bank, up to an amount equivalent in value to such
balance.



