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E.E. Eon. Dennis IC Vandi
Minister of Finance
Governor, IsDB
Ministry of Finance
Sierra Leone
Email: den_van dia ) aho!r.!g g!

fsesreFryI@!tsleq_Y.!]

subject: Follow-up on the Application of the Republic of sierra. Leone for the
Membership of the Islsmic Corporation for the Insurance of Investmcnt &
Export Credit (ICIEC)

Excellency,

This has reference to the Republic of Siena Leone's application for membership of ICIEC and
subscription of 250 shares of the Initial capital via letter No. MF-EA 6/172/t2glol dated tur
of January 2018 (attached). The valuc of each share is ID 1000 (One Thousand Islamic Dinars).
It is only 50% of the value of the subscribed sharcs that is payable in two equal installments,
while the remaining 50% remains callable.

In this rcgard, wc would like to reiterate to Your Excellency that the Board of Governors of
ICIEC has since approved the Membership of the Republic of Sierra Leone on the 5th of April
2018 (copy attached). Accordingly, the Republic of Siena Leone is reqqiled to ratifyihe
Articles of Agreement of ICIEC, deposit the instrument of ratification with the Islamic
Dcvelopment Bank and pay the first installment of its subscription to comFlete the membcrship
procedures.

ate:127 I 0 Ll I {{3H-021 I 7.t202t)
el. Il o:8 0 I CE0-0Ff lGElZB t g6 / t

While counting on Your Excellency's support and understanding, it would be highly
appreciated if appropriate measures could be directed towards the remittance of the outstandini
amount of ID 62,000.00 comprising thc 1't instalhnent of the initial subscription of 250 shares
of ICIEC-papital stock to the account dcsignated in Anncr4of this letter.

Excellency, with a view to avoiding any shortfal or excess in the payment, please instruct the
authorifyconcerned to usc the SDR exchange ratc whichisarevailing oneiay beforc the value
date of p?yment as fixed by the IMF as follow:

(http:4w,ww. iqf.ort, external/npftre/sglddrates/070 I*[u1 )
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Encl:

Yours sincerely,

Oussama KAISSI
Chief Executive Officer

r Annex - I - Articlcs of Agrccmcnts of ICIEC.
r Anrnex -2 - BOCResolution.
o Anncx ' 3 - Applioation of thc Rqrublic of Sicrra Lcnne for Admission to the Manbership of ICIEC.
. Annex -4- ICIEC Account Dctuils.

D ILE, Dr. Muhemmad Al Jmrer
Chainnan oflhe Board ofDirectors ofICIEC & President, lsDB Group.

D Hon. Iesa JANDI
Dircctor, BOD ICIEC.
E-mail: issajandi@hotmail.com.

) The Board Secretary ofthc kDB Group

Cc.
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1{RTICIES OF AGREEMENT OI? THE ISTAMIC CORPORATION FOR
THE TNSI'RANCE OIT INYESTMENT AND EXI'OITT CREDIT

fT*-- I I

THE STATES PARTYTO THISAGREEMENTAND THE ISLAMIC DEYEI,OPMENT BANK

CONSIDERING that one of the objectives of the Organization of Istamic Conference, as expressed
in the Organization's Charter, is the development and fostering of cooperatlon among member
countries in the economic and social fields;

DESIROUS of strengthening economic relations among member countries of the Organtzatlon of
Islamic Conference on the basis of Islamic principles and ideas;

SEEKING to promote the flow of capital and to enlarge the scope of trade relations among Islamlc
counfies in order to reinforce and promote their efforts at developmenq

TIAVTNGREGARDTO

(a ) Article 15 of the Agreement for the Promotion, Protection and Guarantee of lnvestment
among member countries of tJre Organization of Islamic Conferencg which provides that the
Organization shall, through the Islamlc Development Banh estabtish an Islamic Institution
for Investment Guarantee to undertake, in conformity with Shariah, the provision of
insurance for investments in the terrltories of signatory parties of the said Agreemeng

(b) the recommendation of the Standing Committee for Commercial and Economic
Cooperation (COMCEC) of the Organization of lslamic Conference in its Fifth Session held in
Istanbul, Republic of Turkey, in Safar 1410H for creating the mechanism for carrying out, in
accordance with Shariah, the insurance ofexportcredit in orderto protect trade transactions
between Islamic countries against commercial and non-commercial risks;

HAVEAGREED AS FOLLOWST

3
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Chapter I

I
Esta bli.sh ment, Defi n iti o , Obiective and Purposes, 

I

Article I' Establishment

There is hereby established, in accordance with the provisions ofthls Agreement, a subsidiary corporatlon
of the Islamic Development Bank called "The Islamic Corporation for the Insurance of Invesrnent and
Export Credit" (herelnafter called The Corporation).

Article 2 - Definitions

In thls Agreement, unless the context otherwise requlres, the followtng words and terms shall have t]te
following meanlngs:

'Organization": Organlzation of the Islamlc Conference

'Bank-: The lslamic Development Bank

"Member State[s)': A Member state of the Organtzation that has become a party
to thisAgreement

-Member(s)":

'Export Cfedlf':

'Host Countr5/:

'lnvestrnent lusurance":

-Eligible Investors'r

The Bank and Member State(s)

A credit relating to export Eansactions

A Member State in whose territories is located an investment
that has been insured or reinsured, or that ls considered for
lnsurance or reinsurance by the Corporation, or a state to the
territories of whlch are imported goods or services financed
by an Export Credit that has been insured or rclnsure4 or is
considered for insurance or reinsurance, by the Corporation.r

The insurance cover provided by the Corporatlon for the
investments referred to in Article 17 hereof against the risks
stlpulated ln Artlcle 19(2) hereof or the risls approved for
cov€rage by the Board ofDirectors in accordance with Ardcle
19(3) hereof.

A Member State or a natural or juridical person that wilL
under Artlcle 18, be ellglble to iecetve the Corporaflonf

a Member State.z

! - Amended on 1lth Shibrn u2tH -^spondtng to 7th November 20mG
2 - Amended on l7thrwmd8 Atvwal 1426H concapoodlnS to 24thrune ZO6G
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"Export Credit Insurance"; The insurance cover provided by the Corporation for Export
Credits against the risks stipulated ln Artlcles 19(1) and 19(2J
hereof-or the risks approved for coverage by the Board of
Directois in accordance with Article 19[3) thereof

Indudes Investrnent lnsurance contracts as well as E:rport
Credits Insu rance contracts.

-Insurance Contract(s)":

"Reinsurz.u.ce Contract(s)": Includes reinsurance cover provlded by the Corporation in
respect of Insurance Contracts as well as Reinsurance
Contracts entered into by the Corporation for ceding risks
insured or relnsured by the Corporation.

?ollcyholder(s)": The natural or juridical person or persons who conclude
lnsurance Contracts with the Corporatlon in accordance with
the provisions of tlrisAgreement

The State to whose legislation the Policyholder ts subrect.r"Policyholdet's Couur5/:

'The Board of Governorf,: The Board ofGovernors ofthe Corporaflon

"Board ofDlrectors": The Board ofDlrectors ofthe Corporation

"The Chalrman of the Board of Dlrectors":The Chairman of the Board of Dlrectors of the Corporatlon2

'Chlef Executive Offi cer: Chief Executlve Officer of the Corporationr

"Islanlc Dinar": The unit ofaccount ofthe Corporation the value ofwhich shall
be equivalent to one Special Drawing Right of dre
International Monetary Fund,

Article 3 - Status,"

;I

Without prejudice to the provlslons of Artide I hereof, the Corporadon shall be an International
insHtution with full Jurldlcal perconaltty and ln pardcular the capaclty to:

(a) contrac$

@J acquire and dispose of movable and lmmovable property; and

(c) institute legal proceedings.

Afficle 4 - Office of the Cor;toratiott

r . Amsded oo ltth Shaban 1421H @rrespordhg to 7th Novcmber 2m0G
r . Amended on loa Jumada Thanl 143otl correspondlng to 3d June 2oOgG
r - Amended on lom Jumada Thanl 143otl correspondlng to 3d lune 2@9G
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(1) The princlpal Office of the Corporation shall be located ln the city of feddah, Kingdom of Saudl
Arabia.

l Q) TheCorporation may establish agencies oftranch oflices elsewhere. I

Article 5 - Objec'tive an d P rr rJloses

(1) The obJective ofthe Corporation shall be to enlarge the scope oftrade transactions ofMember
States and to encourage the flow of investments to Member States.r

(2) To serve its objective, the Corporation shall provide, ln accordance with the principles ofshariah,
Export Credit Insurance or reinsurance in respect of the goods whlch satisfy'the conditlons
speclffedlnArtlcle 16hereof, b_ypayrugthe Poliryhotdera reasonabte indemnltyin resf"Joltorru,
resulting from the risks speclfled ln Artlcles 19(1) and 19(2) hereof, or ttre risks rp..inua Uy tf,,
Board of Directors ln accordance with Article 19F) hereof.

(3) At a sultable dme after its establlshment tle Corporation shall, ln accordance Mth the princlptes of
Sharia[ provide Investrnent Insurance, as well ai relnsurancg ln respect oflnvestrnents t , ttlemUer
States by Eligible lnvestors against the risks specified in Article r9(i) hereofi or t1e ristcs specined
by the Board of Dlrectors in accordance with Artlcle 19(3) hereof.e-

(4J The Corporation shall o<ercise such powcrs-, as it may deem necessary or approprlate for achlevlng
Its obJectives. The Corporation shall be guided in all its declsions try the prbvisiorr oftfrir a,ti"t..

Article 6 - Membershin

(1) The founder Members shall be the Bank and those Member States of the Organlzation llsted In
Annexure "A" hereto whlch, on or before the date specilied in Article 61 hlreof shall have signed
this Agreement and shall have firlfilled all other condtflons of membership.

[2) Any other state w]rlch ts a member of the organization may apply and be admttted as a Member
after the entry into force 

_of 
this Agreement upon such termi and condidons as may be d.;iJ;-by

the vote of the maJorityof the totalnumber of Governors represenHng a ma;orlty ofthe total voting
power of tlte Members.

[3) A state that is a member of the Organlzafion may authorlze any entity or agency to sign this
Agreement on its behalf and to represent it ln all matters reladng to thts ag-reement witl Oe
exceptlon ofthe matters referred to ln Article 62 hereof.

r - Amended oo 17th Jumada Awl 1426H conerpondln8 to 24th runr 2OO5G,. Amended on lTthJumrdi Awl 1426H corespondtnt to Z4thJune 2OO5G

6

fS



Chapter II
Financial Resources

I

Article 7 - Resources of tlte tiorr

The resources ofthe Corporatlon shall consist of;

(a) subscription to the capital stock of the Corporatlon;

(b) insurance and rtinsurance contribuUons donated by Policyholders to the Corporadon to
the extent requAed by the Corporation to meet clairns;

(c) sums and other assets to which the Corporation shall become entitled to as subrogee after
payment of cletrns; and

(d) the retum on the Investrnent ofthe resources ofthe Corporation.

Article B - AuthorizedC, ital

(1) The authorized capital stock of the Corporation shall be one hundred mtllion 0D 100,000,000)
Islamic Dinars dlvlded lnto one hundred thousand (100,000) shares having a par rralue of one
thousand (lD 1000) lslamlc Dinans each, whlch shall be avatlable for subscription by Members in
accordance with t}e provisions ofArdcle t hereof.t

(2J The authorized capital stock may be lncreased by the Board ofGovernors, at such dme and upon
such terms and conditions as lt may deem suitable, by a vote of two-thirds of the total number of
Governors, representing not less than three-fourths of the voting power of the Membens.

(3) Notwithstanding the provislons of the Artlcles of Agreement and in partlcular Artlcle 29 hereof a

special class of shares may be established for subscription by financial institutions and commercial
enterprises whlch satisfythe eligibility criteria and terms and condltlons determlned by the Board
of Governors.2

(4) Issuance of the special shares shall be subject to the following terms and conditions:3

(a) any financial institution or commerclal enterprise, holder of special shares, ls entitled to
receive a share of the profits accrulng from lhe investment of the share capital of the
Corporation, propordonate to lts shares in the share capltal ofthe Corporatlon;

[bJ the p,ayment ofthe value ofthe special shalgp shall be made ln accordance wlth the terms
and conditionswhich the Board of Governors may determlne; and

(c) the speclal shares shall not accord lts holders any rlght to be represented ln the organs of
the Corporation or to vote. The speclal shares shall be redeemable in accordance with
Arricle +5 oftre ArticlerofAgreemtnr -

1 - Accoding to the Board of Governon Resolutlon No. BG/lCl6/L81412 dared 28th RaJab 1.[32H correspondlng to 3oth June 2oll, the suthorlzed
6pft.1 ms lDac.red to four hurdred mllllon llD 4@,OoO,mOl lslamlc Dloars.

2 - Amended on 28th Rajab 1,132H conispondlng to 30thrune 20UG
! - Amended on 28th Raiab Itt32H conrrpondlnS to SothJuno 20uG
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(5J The Board of Governors shall determine the terms and conditions for eligibllit5r for financial
Institutions and commircial enterprises willing to snbscribe to the special shares.,

,j

Articte 9 - Sribscription and Allocatibn of Shares I

[1) I'he Bank shall subscribe to fifty thousand (50,000J shares In the capltal stock of the Corporarion
to be paid in accordance with Artlcle 10(1) hereof.

[2) Each Member State shall subscribe to the capital stock of the Corporadon, and the minimum
number of shares to be subscribed by a Member State shall be two hundred and fifty (250) shares.

(3) Each Member State slrall declare the number of shares it shall subscribe to the capital stock before
the expiry ofthe date specified in Paragraph (1) ofArttcle 61 hereof.

(4) Without prejudice to Paragraph (2) of this Article, a state admitted to membership in accordance
with Paragraph (2) ofArticle 6 hereof, shall subscrlbe to that number ofshares oFthe unsubscribed
portion ofthe capital stock ofthe Corporation as determlned by the Board ofGovernors.

(S) If the Board of Governors determlnes that an Increase in the capital stock is warranted, eactr
Member shall have a reasonable opportunigr to subscrlbe, upon such terms and condidons as the
Board of Governors shall determlne, to a proportion of the increase of stock equivalent to the
proportion which lts stock heretofore subscrlbed, bears to the total subscribed capital stock
immediately prior to such increase; provided, however, tlat the foregolng provlslon shall not apply
ln respect of any Increase or any portlon of an increase ln the capital stock lntended solely to $ve
effect to the determlnation ofthe Board of Governoru under Paragraphs (4) and (6) ofthis Article.
No Member shall be obliged to subscribe to any part ofan increase ofthe capital stock

[6) The Board of Governors may, at the request of a Member, by a vote of a rnajority of the total number
of Governors representing a majority of the total votlng power of the Members, increase the
subscrtption of such Member to the capital stock of the Corporation on such terms and conditions
as the Board may determine.

(7) Siares of stock subscribed by founder Members shall be issued at par. Each other Member shall
subscribe to such number of shares of capltal stock on zuch terms and conditlons as may be
determtned by the Board ofGovernorq but in no event at an lssue price ofless than par.

Article 10 - Payment of Subscription

,

(! Paymeut of the amount subscribed by the Bank to the capltal stock of the Corporadon shall be made
in a convertible currency to the Corporatlon withln thirty [30) days after the date on whlch this
Agreement comes into force.

(ZJ?4yment of the value of sharessubscribed byfoumHdember Statessh?ll be made as follows:

(a) fifty peqcent (507o) ofthe value ofeach share shall be paid in cash in a convertlble currency
acceptable to tle Corporation ln tr+o equal lnstallments, the flrst of which shall be paid
wlthin thirry (30J days after t-hedate of dppoiit, on behalf oftre particuiar Member State of
thE instrument of ratification or acceptance; and the second installment shall be pald within
a period not exceeding twelve (12J months after the paymentof the lirst installment

1 - Amended on 28th RaJab:432H onospondlru to 30thJune 201lG
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I

(b) the remalnder ofthe unpaid subscriptions shall be subject to call by t}re Corporatton, ln
freely convertible currenry acceptable to the Corporation, as and when required to meet its

lobligations; '* ' '- 
* 

: 
t--

(c) calls on any portion of the unpaid subscriptions shall be unlform on all shares; and

[d) if the amount received by the Corporation on a call shall be insufficient to meet the
obllgatlons, whlch have necessitated the call, the Corporation may make furthersuccessive
calls on unpaid subscrlptions untll the aggregate amount received by it shall be sufficlent to
meet such obligaflons.

(3) The Corporation shall determine the place for any paSrment under thls Article. Until so deterrnined,
payment ofthe portion oft}e value ofshares referred to In Paragraph t2) (a) hereofshall be made
to such place as the Bank may determine.

Article 11 - Refunds

(1) the Corporafion shall, as soon as practicable, return to Member States amounts pald on calls on
subscribed capitat lfand to the extent that:

[a) the call shall have been made to pay a claim resulting from an Insurance or Retnsurance
Contract whlctr the assets of the Policyholders' Fund could not meet and tlereafter the
Corporation shall have recovered, ln whole or ln part, ln a freely converdble currenry, the
amount ofsudl clalm; or

(b) the call shall have been made because of a default in payment by a Mernber State and
thereafter such Member State shall have made good sudr default in whole or ln par! or

(c) the Board of Governors, by the vote of not less than two-thirds of the total voting power,
determines that the flnanclal posltlon of the Corporation permits all or part of such amounts
to be returned.

(Zl Any rtfund effected under thls Article to a Member State shall be made in a freely convertible
currency in the proportion of the payments made by the Member State to the total amount paid
pursuant to calls made prlor to such refund.

(3) The equlvalent of amounts refunded under this Article to a Member State shall become part of the
callable capital obllgadons of the Member State underArdcle 10(2) (b).

Article 12 - Conditions relatine to Capital Stock

ln not
be ffansferable except to rporation in

f2fThe liability oFalvlember In accordance with the provEibns of thisTEreement shall-Fslimited to
the unpaid portion of its capital subscription.

(3J No Member, by reason only of its membership, shall be liable for the obllgaflons of the Corporation
towards third partles.

o
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Article-l3 - Obligatiott_s and ltighLs oI the Capital

[3) Any deficit in the Policyholders' Fund shall be covered from the capltal by way ofa Ioan to be repald
from the surplus accruing to the Policyholderd Fund.

Chapter III
o erations of the Cor ation

Article 1{.- Use of Resources

The resources and facilltes oftlre Corporation shall be used exclusively to achleve the objectives and
purposes ofthe Corporadon provided for ln Arflcle 5 hereof.

Article 15 - Rules relating to Operations

(1) In carrying out lts operations, the Corporatlon shall:

(a) endeavor to achieve mutual cooperation ofPolicyholders through their collectlve sharing
of the losses which any one Policyholder may suffer on tlre materialization of t}te risk or
risks lnsured or relnsured by the Corporation;

(bJ distribute to Pollcyholders, the surplus that may accrue from the lnsurance and reinsurance
operatlons on such basls as may be determtned by the Board ofGovernor$ and

(1) Esablishment erpenses shall be,paid outpf the capital by way of a loan to be repaid from the
surirlus accrulng to the Policyholtlers' Fund.

(2) The capltal shall not be entitled to a share ln any surplus accruing to the Poliryholders' Fund.

(c) p.y due regard to maintaining a sound financial position ln accordance with established
business practlces.

(2) Unless the context otherwise requireg all the provislons of thls Agreement which apply to
lnsurance transactlont shall apply to reinsurance transactions carrted out by the Corporation.

Article 16 - Exgrort Credlts eligible for Insurance,

G) Atl Export efedilfpe$alning to goods exported from a Member State to any other state shall be
eligible for insurance provided thakz

[a) goods, the subject ofthe credit, shall have been produced, manufactured ln whole or in part
assemble4pr reprocessedi4one or more Member States provided ttrat a reasonable value

-dded wlhccrue to the lr{ember State from whlch such goods areexported.{lre-Board of
Directors shall, from time to time, issue regulatlons determlning the types and specifications

t - Amended on uth Shaban 1421H corerpondlnB to 7th November 2OoG .nd further Bmended on 12s Rajab 1431H correspondlng to 24$June
2010G

t - Amerded on 126 Ralab 1431H conesponding to 246 June 2O1OG
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of goods ln respect of whlch the Corporation may insure Export Credits and the mtnimurn
value added that must accrue to the Member State iD whlch such goods have been produced,
manufactured, reprocessed orassembled -l 

t
{q

tbJ the duration of the credit shall not exceed ftve years unless the Board of Directors shall
declde otherwise; and

(c) the service shall have been orlglnatlng from one or more Member States in accordance with
the condidons determlned by the Board of Dlrectors.

(2J The Board of Diredors may approvg on excepUonal basls, the following: t

(aJ the extenslon ofthe insurance and relnsurance services ofthe CorporaUon to local sales of
exporters from Member States up to t}e equlrralent of ten percent (10%) or lesg of the total
commitments underany export credlt lnsurance policy. The Board of Dlrectors may, from
time to tlme and if lt deems approprlate, change such percentage. The Board of Dlrectors
shall lay down the rules and terms governlng such services;

[b) the extension of the insurance and reinsurance serwlces of the CorToraUon to imports of
goods and services from non-Member States to Member States, up to the equlvalent of
twenty percent (20%) or less of the maximum agregate amount of contingent ltabilities
whtch may be assumed by the Corporadon, lf such lmports are essentlal and necessary and
have a developmental lmpact for the Member States. fire Board rnay, fuom dme to tlme and
if it deems appropriate, drange such percentage. For the purpose of this Paragraph, tlre
Board ofDirectors may approve, on excepdonal basis, the extenslon oftle insurance and
reinsurauce seryices ofthe Corporadon to any Jurldtcal percon lncorporated or carrying on
buslness in a non-Member State lf it is satisfied that such extension of insurance and
relnsurance seMces wlll contribute to the achievement of the obJectlve and purposes of
the Corporation; and

(c) The Board of Directors shall lay down tlre rules and terms of such services.

(1) lnvestrnena eliglble for insurance shall comprise all invesgnents ln Member States by Ellglble
lnvestors includtng dlrect investments ln enterprlses, tlelr branches and agencles; lnvestments in
the share capttal ofenterprlses including principal amounts ofloans made or guaranteed by holders
of equity in the enterprlse concerned; and all other forms of dlrect investments whlch shall be
considered eligible for insurance by the Board ofDlrectors.2

(2) Except for relnsurance tranEactlg!$, lnsurance shall be restricted to lnve5tmqnts the
implementation of whtch beglns subsequent to the registration of the application for insurance by

t -Amendcd on 126 Rarab 1431H conespmdtng to 24tJum Z)10G
r -Amended or lTti rumiaa Au/rvel 1426H cor,espondlntto 24th rune 2005
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Article 17 - Investments eligible for Insurance__

[aJ the transfer of foreign=xc]ange made lo:nodernlze, expand or develop existing
inyestmentsrElld



(b) the use of earning-s frorn exisllng lnvcstments which could otherwise be transferred outside
the Host Country.

[3) Private, publlc and mixed lnvestmcnts operatlng on commercial basis slrall be eligible forinsurance
bythc Corporation. f, '

Articte 1B - Irlisi[lfh1lq4gdve

(1J The following shall be eligible to receive the Corporatlon's insurance and reinsurance seryices in
respect of E<port Credit:

(a) the Bank;

(b) any natural person, who is a naUonal of a Member State other than the liost Country; and

[cJ any furidical person lncorporated or carrying on business in a Member State, except in the
case of cover for services, where the maiority of stocks and sharcs must be owned by a

natlonal or nationals of one or more Member States.z

(2J SubJecttotheprovisionsofArticlel6hereofandnotwit}standingtheforcgolngafurldlcalperson
may, by a resolution ofthe Board ofDlrectors, bea$epted as a party to an Insurancc or llelnsurance
Contract even if its principal oflice is located in a non-Member State, provlded that such Jurldlcal
person is owned, by not less than fifty percent, by one or more Members or by a national or
nationals of one or rnore Member States or by Juridical persons who would, under the provlslon of
Paragraph (1) (c) ofthlsArticle, be eligible partiesto an Insurance or Relnsurance Contract.

(3J The Bank and any natural or juridical person may be ellgible to receive the Corporation's lnsurance
or reinsurance services in respect of investments ln a Member State provided that:

[a) such natural person shall not be a national of the Host Country; and

-.ft) such juridical person is not incorporated or has lts princlpal plage of business in the l-lost
Country or tle maiority of whose capltal is owned by the Host Country or the nationals
thereof.

(4) Notrvithstanding the provisions of Paragraph (3) of thls ArUcle, the Board of Dlrectors may extend
eligibility for lnsurance to a natural person who is a national of the Host Country or a Jurldical
person which is incorporated ln the Host Country or the majority of whose capital is owned by its
nationals, provided that:

(a) the request for insurance shall be made jointly by thc Host Country and the applicant for
insurance; and

assets are

I - Amcnd€d on 17th lumadr Arflwal 1426H correspondlng to 24th June 2005G
r - Amended on 126 Rarab 1431H coresponding to 24'i Junc 2010G
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(5J Where the applicant for insurance has more than one natlonallty, thc nattonallty of a Member State
shall prevail over t}re nattonallty of a non-Member, and the natlonallty of the Host Country shall
prevail over thenationality of any other Member State.y I

Article 19 - Correred Rlsks

[1) The Corporation may cover eligible Expon Credtts agalnst a loss resultlng from one ofthe followlng
types of commercial risks:

(a) the lnsolvency or bankruptry ofthe buye6 or

(bJ repudlatlon or termlnation by the buyer of t}e purchase contract or hls refusal or fallure to
take delivery of tle goods desplte the seller's fulflllment of all hls obllgaflons towards the
buyeg or

[c) refusal oft]re buyer to pay the purchase prlce to the seller orhls fallure ti do so despttc thc
selle/s fulfillment of all his obligations towards the buyer.

(2) The Corporatlon may cover ellglble Export Credits, as well as eligible investnents agalnst losses
resulting from one or mor€ of the non-commerclal rlsks specified below:

(a) CunencyTtansfer

any introduction attributable to the government of the Host Country or the Pollryholder's
Country of restrictlons on the kansfer outside the Host Country or the Policyholder's
Country of the partlcular local currency into a freely convertible currency or another
currency acceptable to the Poliryholder, lncluding the refusal or failure of the government
of the Host Country or the Poliryholder's Country to act wlthln a reasonable perlod of tlme
on an appllcaUon by such Poliryholder for such transfer; as well as the lmposition by the
public authorities of the Host Country or the Poliryholder's Country, at the dme of transfer,
of a rate of exchange which ls discrlminatory agalnst the Pollryholde4

(b) Exproprlaflon and Stmllar Measure

i

any legislative action or administrative action or omlsslon by the government of the Host
Country or tle Poliryholder/s Country elther dlrectJy or through an agency, which has the
effect of deprivlng the Poliryholder of his ownershlp or control of hls investment or of the
goods sold under an Export CrediL or of a substanUal benefit relating to the particular
investment or the particular goods, with the excepUon of non-dlscriminatory measures of
general appllcation which governments normally take for the purpose of regulating
economic activity in thelr terltorles. The measures referred to hereln lnclude revocation
by the Host{ounuy of the lmport llcense-of the goodcJhe-su$ect of an Export Credit
Insured by the Corporatiorl after the goods have been shlpped; the refusal of the Host

of the goods or the confiscatlon or seizure thereof by a trauslt country which is a Member
ofthe Corporation;

[c) Breach of Conhact

any repudiation or breach by the government of the Host Country or the Pollcyholdey's
Country of a contract with the Policyholder, when [a) the Poltcyholder does not have
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recourse to a judicial or arbitral forum to determine t}e claim of repudlatlon or breach, or
(b) a decision bysuch forum ls not rendered withn such reasonable period of time as shall
be prescribed ln the Insurance Confacts pursuant to the Corporationt regulations, or (c)
such a decislon cannot be enforced; and

[d) War and Gvil Dlsturbance

any miliary actlon or civil disturbance ln any territory of the Host Country, the
Policyholder's Countrlr, or a transit countrywhlch ls a Member of the Corporation,

[3) The Board of Directors may approve the extenslon of coverage to speclfic commercial and non.
commercial risks other than those speclfied ln Paragraphs (1) and (Z) of this Article,

(4) ln no case shall losses resulting from the followlng be covered;

[a) devaluation or depreciadon ofcurrencJ4

@J any actlon or omlsslon by the autlrorlties of the Host Country or the Pollcyholde/s Country,
to which the Pollryholderhas agreed orforwhich he has been responslble; and

(c) any actioli or omlssion by the authorities of the Host Country or the Policyholder's Counk5r,
occurring before the conclusion ofthe Insurance Contract,

Article 20 - Insurance and Reinsurance Contracts

(1) The Corporation shall prepare the lnsurance and Reinsurance Contracts in accordance with the
rules and regulations whlch may, from time to dme, be lssued by the Board of Dlrectors, provided
that the Corporation shall not cover the total lnsured or relnsured loss.r

(2) Without prejudice to Paragraph (1) hereinabove the Board of Directors may approve, on
exceptional basls, the coverage oftotal:lnsured or reinsured ris}s, The Board ofDlrectors shall lay
down the rules and terms of such coverage. z

Article 21 - Limits of lnsurance

(1) Unless the Board of Governors shall, by a marority of its Members representing a maJorlty of the
votlng power of the Members, otJterwise declde, the aggregate amount of contingent liabllltles
whlch may be assumed by the Corporation shall not exceed one hundred and fifty percent (1507oJ
of t}le amount of the Corporadon's unlmpaired subscribed capital and its reserves, plus such
portion ofits reinsurance cover as the Board ofDirectors may determine. The Board ofDirectors
shall, from time-te+ime, revlew the+lsk proflle of tle Corporationls portfollo in tleJight of its

withdaims, ofrisks diversificadon, relnsura[ce cover and other relevant factors
a

liabilltles should be recommended to the Board of Governors. The maxlmum amount determlned
by the Blrard of Govsrnors shall not under any clrcumstances exceed ten times the amount of the

t - Amended on 126 narrb 1431ll comcpordln8 to 246 June 2oloc
r - Amended on 12$ Rqrab 1431H cor'tryondlrB to 24h run€ 201OG
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Corporation's unimpaired subscribed capital, its res€rves and such portion oflts reinsurance cover
as may be deemed appropriate.t

' ,r)without prejudice f *re ceiting of contingent n"lnity referred to tn Paragraprl 1r1 or,h,, oro.,",
the Board ofDlrectorc may prescribe:

[a) maximum aggregate amounts of contlngent llablllty whlch may be assumed by the
Corporation under all contracts wlth a Member or the Pollryholders of each lndividual
Member State. The Board of Dlrectors shall determlne such maxtmum amounts tn the llght
of the share of the respecdve Member ln tfie capltal of the Corporation; and

(b) maxlmum aggregate amounts of conUngent llablltty whlch may be assumed by the
Corporation ln respect ofany srngle transacUon.

Article 22 - Fees and Contributlons

(1) The Corporation shall collect a fee to cover the cost ofexamining an appllcatlon for lnsurance or
reinsurance.

[2) The Corporation shall establish the rates ofcontributions, fees and other charges, lfany, appltcable
to each type ofrish

(3) The Corporation may, from time to time, review the rates of contrlbutions, fees and other charges.

Article 23 - Payment of Claims

The Chief Executive 0fficer of the Corporation shall,ln accordance with such general guldellnes as may
be issued by the Board of Dlrectors, decide on the payment of clalms to poltryholdcrs ln accordance
with the provisions of the lnsurance or Relnsurance ContracL as t}re case may be. Insurance and
Relnsurance Contracts shall reguire Poliryholders to seek, before payment ls made by the Corporadon,
such admlnlstrative remedies as may be appropriate under t}e clrcumstanceq provlded that they are
readily available to them under tle laws of the Host Country. Insurance and Reinsurance Contracts
may require the lapse of certain reasonable periods beMEen the occurrence of events glvlng rlse to
claims and payment of clalms.r

Article 24 - Sutrrogation

(1) Upon paying or agreeing to pay compensadon to a Poliryholder in respect of an lnsured loss, the
Corporatlon shall be subrogated to such rights or dalms related to the lnsured assets as the
Policyholder may have consequent upon the materialization of the particular rlsk Insurance
Contracts shall specify In detall t}re llmtts wlthin whlch the Corporation shall be subrogated to the
rights of the Polt_cyholder,

1 - Acclrdln8 to thc Boerd of GovemorJ Re,ollnlon No.8cllctl4l l3l427,lie naxlmum rgSr€8.te smount of the conttntent lhbllltles whtch msy
be rssumrd by thc corpomtlon has been lncreased seven hmired rnd 0fty perentof th€ corpoEtlon't subscrtbod cafttrl, lts rcren !r plut the
portlon of lts relnsumnce cowr, subscqucntlyamcndcd bythc Board ofGovernors Resohrtlon No.BGlC/lA'l78l432{to become not moro thtn
elght hmdred percem (800161 of the suthorhcd cpltll rnd tha rcsrrves pluJ such amum of bugness r€lnsured.

2 - Amended on l0uJumrd! Th.nl 1430H @rrelpolldlng to 3nJune 2009G
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:fl l. ,-. .- ^.------ ^.!L^ -,rL-^d,tiar nrrho cnrnnrarlon to the riehts of a Policvholder pursuant to
' ' i"ogr"pi, (1) hereol, Host Countries or Countrles ofthe Pollcyholders, as the case may be, snatl as

;;;;; F;t'ble dtscharge to &e Corporation their obllgatlonstowards the Policyholderand shall,

on demand by the Corpoiation, atford the Corporadon all approprlate facllldes to benefit hom t}te

.i!t t, acqri.ud by reason of such subrogatlon, Without pretudlce to the fofgolng amounts.in the

crirrency'of the Host Country or the Pollcyholder's Cou,rtry acqulred by the Corporation as

subrosee Dursuant to r-ug.ipt [1) of thls Artlclc shall be accorded, wlth respect to yr: ,1d

ionu"iion, treaUnrint Uy the pirttcular couhtly Es favorable as the treatment to whlch such tunds

would be entitled in the hands of the Pollryholder'
,il

Article ZS - Co-Operation with Nati0nal, llegional and lnternational lnsurance and

Reinsu r?nce Entitics

Without prejudice to Article 5 hereof:

(1J The Corporatlon may enter into arrangements wlth natlonal prlvate and publlc lnsurers and

reinsurers in Membei States to enhance its o*n op"r"tions and encourage such entlties to provlde

coverage of commercial and noncommercial risks on condltions slmllar to those applled by the

iorporiUo". Such arrangements may lnclude the provisiou of relnsurance servlces to suclr entldes

by the Corporadon.

(ZJ The Corporation may cooperate with slmllar national, regional or internatlonal endtles ln any
' ' ,-ner is may be deemed suitable for the purposes of tte Corporation.

(3) The Corporation may reinsure with any appropriate reinsurance entlty, ln whole or part, any

Export Credlt or investment lnsured by lL

Chapter IV

Financial Provisions

Article 26 - Flnancial Management

(1) The Foard of Directors shall issue financial rules and regulations as rnay be necessary for the

buslness ofthe CorPoration. :l

[2) The Corporatlon's financial year shall be the Hiira Year'

Article 27 - Accounts

The Corporation shall publish and circulate to Members an annual report on its accounts audlted by

lndependent audttors'

Articte 28 - Funds

two Funds:

Ja) a PolicYholders' Fund; and
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(b) a Shareholders' Fund.

(2) Assetsofthe Policyholders' Fund shall consist ott 
. il

(a) insurance and relnsuiantce contrlbutions and collected fees;

ft) claims received from relnsurance;

(c) the surplus that may accrue from the operatlons of the Corporation;

td) the reseryes establlshed by setting aside part of the zurplus referred to ln Paragraph (c)

above;

(e) the profits realized on the investrnent oftle reseryes attributed to the Policyholders' Fund;

(0 the share of profit on the investment of the Sharcholders' Fund accrulng to the
Poliryholders' Fund ln lts capacity as a Mudarib; and

(g) sums acquired by the Corporation as subrogee upon lndemnlfylng Pollcyholders.

(3) Assets ofthe Shareholders' Fund shall conslst of;

(a) the patd up capital as well as the reserves attributed to the Shareholders' Fund; and

(b) profits on the lnvestments of the pald up capltal and the reseryes auributed to the
Shareholderd Fund.

Articlc 29 - Reserves and Allocation of Net lncome

[1) The Board of Governors shall allocate all the surplus accruing to the Policyholders' Fund and all the
profits accruing to the Shareholders' Fund to reseryes untll such reserves reach live times the

iubscribed capltal ofthC Corporation' r:

(2) After the reseryes ofthe Corporation have reached the level prescribed in Paragraph [1) above, the

Board of Governorsshall decidewhether and to what oilent

(a) the surplus accrulng to the Policyholders' Fund may be allocated to neserves or distrtbuted
to Policyholders; and

[b] the net income accruing to the Shareholders' Fund may be allocated to reseryes of the

Any distrlbuflon of tle net income to thCtorporadon5llEmFrs shall be matle ln

Articleig- Budget 
-

The Chlefdxecutive Offlcershall prepare and submit the annual budgetofthe Corporation for approrral

by the Board of Directorc'r

I . Amended on loajumada Thanl 143OH corespondln8 to 3i runr 2009G
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Ar_ti clc 31 - Determination of Exchange Rates arrd Conver.tibilit

(1) Tbe determlnatlon ofexchange rates in
regarding exchange rates shall be made
International Monetary Fund.

terms of the Islamlc Dinar or the settlement of any question
by'the Corporation on the basis o?the rat"r aec#"a ty ttre

[2) Whenever the need arlses under this Agreement to determine whether any currency ls freely
convertible, such determlnadon shall be made by the Corporation, which may consult the
International Monetary Fund lf lt conslders thls necessary.

Article 32 - Use and Colrverslon of Cu l'rellctes

Wthout prejudice to the provisions of Arttcle 24 hereof:

(1) A Member State shall not maintaln or impose any restricdon on the receipt, holding or use of lts
currency, or any other currency, on the account ofthe Corporation.

(2) A Member State shall, at the request of the Corporation, facilitate the prompt conversion of its
currency held by tle Corporatlon lnto freely convertible currency on the basis ofexchange rates
determined forthe value date of the converslon ln accordance with Article 31.

(3) The currencies ofnon-Member States held by the Corporatlon shall not be used to purchase the
currency ofa Member State except ln the ordinary course ofthe CorporaHon's business, or with the
approval ofthe Merrber State concerned.

(4) A Member State shall lmpose no restdctlons on the remittance of the dues of the Corporation jn
convertible currency acceptable to tlre Corporadon.

Chapter V
Organization and Management

Article 33 - Stnrcture of the Corporation

The Corporation shall have a Board of Governors, a Chalrman of the Board of Directors, a Board of
Directors, a Chlef Executive Officer and such other officers and staff as may be necessary to perform
such dutles as the Corporation may determine.r

Article 34 - Board of Governors:

The Chalrman ofthe Board ofGovernors ofthe Bankshall be the ex-ofHclo Chatrman ofthe Board
of Governors of the Colporation.

r - Amended on lo6Jumada Thrnt 1430H aonrrpondln8 to SdJune zO@G
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(2) Governors and Alternate Governors shall serve as such without remuneration from the
Corporation, but the Corporatlon may reimburse them for reasonabte expenses lncurred ln
attendingm,eetlngs. l, $ |

Articlc 35 - Board ol Governors: Powers

(1) All powers ofthe Corporation shall be vested ln the Board ofGovernors.

(2J The Board ofGovernors may delegate to the Board ofDirectors any or all oflts powers, except the
powerto:

(a) admit new Members and determine the condltlons of their admissiou

tb) increase or decrease the authorized caplal stock ofthe Corporatiory

(c) suspend a Member.

(d) decide appeals from interpretadonsorapplications of thisAgreementgiven bythe Board of
Directors;

(e) determine the reserve and the distribution of the net income and surplus of the Corporation;

(0 amend thlsAgreement

(g) decide to teminate the operatlons of the Corporation and to distribute its assets;

thl determlne the remuneration of dre Directorsj and

(i) exercise such other speclal powers as are expressly assigned to the Board ofGovernors in
thts Agreement.

(3) The Board of Governors, and the Board of Dlrectors to the extent authorized, may adopt such rules
and regulations as may be necessary or approprlate to conduct the business ofthe Corporation
lncluding rules and regulations perta,nlng to staff, retirement and other beneflts. Undl such rules
and regulatiors are adopted, the rules, regulations and By-Laws ofthe Bank to t}1e extent they are
conslstentwith the provislons of thlsAgreement, shall apply to the Corporation as lf the same have
been adoptcd by the Board ofGovernors, or the Board ofDtrectors to the entent authorlzed, under
thlsAgreement.

[a) The Board of Governors shall retaln full power to exerclse authority over any matter delegated to
the Board ofDirectors under Paragraphs (2) and (3) oftllls Article.

-Article 36 - Board of Governors: Procedure

(1) The Board of Governors shall hold an aunual meetlng and such other meetings.ls may be deemed
necessary by the Board ofGovernors or.called by the BoardofDirectors. Meedngs ofthe Board of
Governo(s shall be called-bFthe Board EfDlrectors whenever requested by the Bank or by one-
third of the MemberStates.

(2) The annual meetlng ofthe Board ofGovernors ofthe Corporation shall be hetd in conJunctton wlth
the annual meedng ofthe Board ofGovernors ofthe Bank.
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[3) A majority of the Governors shall constil,ute a quorurn for any meeting of the Board of Governors of
the Corpo5ation provided that such majority represents not less than two-thirds of the total votlng

;;;;;;ifilM;ilt'o 
- - 'i $

(a) The Board of Governors shall by regulation establlsh a procedure whereby tlre Board of Directors
may, when the latter deems suclr action advisable, obtaln a vote of the Governors on a specific
question without calling a meeting of the Board of Governors.

Article 37 - Board o[Directors: Com osition

[1) The Board of Executive Directors of the Bank shall be the Board of Dlrectors ofthe Corporation.

(2J All regulationg by-Laws and procedures of the Board of Executlve Dlrcctors of the Bank shall apply
to the Board ofDirectors ofthe Corporation as ifthe latter is the Board ofExecutive Directors ofthe
Bank

Article 38 - Board of Directors: Powers

The Board of Directors shall be responsible for the direction of the general operatlons of the
Co:"poration an4 for thls purpose, shall, in addition to the powers assigned to lt cxpressly by this
Agreemenl exercise all Ore powers delegated to it by the Board ofGovernors, and ln partlcular:

(1) preparc theworkofthe Board ofGovernors;

(2) lay down guidelines for carrying out the business of the Corporation and lts operations in
conformity with the general directions of the Board of Governors; and

(3) approve the budget ofthe Corporatlon.

Article 39- 4gard of Directors: Procedure _
(1) The Board ofDircctors shall function atthe principal office ofthe Corporation, unless otherwise

decided by the Board, and shall meet as often as the buslness ofthe Corporation may requlre;

(2) TheBoardofGovernorsshall adoptrulesandregulationsunderwhlc[iftherelsnoDlrectoroflts
nationality, a Member Sute may send a representative to aftend, without right to vote, any meeting
of t}e Board of Directors when a matter paftlcularly affecting that Member State ls under
conslderatlon.

Article 40 - Voting

(2) In votingin the Board ofGovernort each Governor shallbq entitled to cast such a proportionate
share'ofthe votes ofthe Bank in t]re Corporatiorras shall b+equal to the proportlon represented by
the numlier of shares in the Bank of the Member State he represents in relation to the total capital
stockofthe Banlc If a Member of tle Bank is also a Member-State of t}te Corporadon t}te Governor
representing it shall, ln addition to the proportionate share of the Bank's votes determined as

above, be entitled to cast the votes which such Member State is entitled to in the Corporation.
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[3J Except as otherwise expressly provided in this Agreement, all matters before the Board ofGovernors shall be decided by majoSity of.the voting power repre,sented at the meeting. t

i4) without prejudice to paragraph (1) of this Article in vo;c tn the Board of Directors:

[aJ an appolntcd Dlrector shall be entitled to cast the votes whlch the Member state herepresents is entitled to ln fie Corporation. In addition thereto, such Director shall beentitled to cast such proportionate share ofthe votes ofthe Bank lnth. corpo.ruon ,r r't itt
be equal to the proportion represented by the number ofshares in the Bani< of the frl"InU*
State he represents, ln relatlon to ttre totat capital ofthe Bank and

@) an elected Director shall be entitled to cast the votes whlch the Member States of the Bankhe represents are entltled to in the Corporation. In addition thereto, such Directorshall beentitled to cast such a proportlonate share of the votes of the Bank L th" cd;;ii;;;;
shall be equal to the proportlon represented by the total numlei orsnir", i" ril B;;'k ;-fthe Member states he represents, in relauon to-the t-otal ."ftt l .toa. ortrre sank v;ies,whidr an elected Drrector rs endtled to cas! need not be cast'as a untu

I

Article 41 - The Chairman and Chief Executive Officer

(1) The President of the Bank, or_his delegate, shall be chairman of the Board of Directors. He shallpreside over meetinp of the Board ofDirectors but without the right to vote except in the eventofa tie.t

(2) T'lre chief Executive 9$9ut shall be appointed by the Board of Directors for three (3J years fromamongqualified candidates from MemberStates upon the recommendation of the chalrman of the
Board ofDirectors' The Board ofDirectors shall prescribe the conditions ofth" ,pporrur"ni oitt.chlef Execuuve officer. The term of tlre Chief Executive omcer may ue renewed; provided that thetotal period ofhis service,shall not exceed nlne(9J yeans.z ' .

(3) The Chief Executlve offic€r, in accordance with t}e guldellnes, rules and reguladons lald down by
the Board ofDirectors and underthegeneral supervlslon ofthe Chairman ofthe Board ofDirectors,
shall have full executlve.p.g*"-ts to ryl""ge thgiffatrs of the corporation. He shall rr"r" tr," po',,".
to appoint, promote and dismlss staff, and dlsburse funds ln accordance wtth the pian *a frJg"tapproved by the Board ofDirectors.s

[a) The chlef Executive officer shall, wlthln the powers delegated to him by the Board of Directors,
approve operations and investments by the corporatlon and the concluslon of contracts pu.t tning
thcreto-ruithin the guldelines, rules and regulations lald dowaiy theBoard-ofDkcaors.+

vote ln such meetlngs.s
to

r - Amcndcd on 22d Sho'ban 1438H correspondhg to l8i May 2o17G
t -i\mended on 10* rumada Thant l43OH orespondlng to 3d June 2009Gt - Arnended on 10$ rumada Ttan,143oH cDrespondh; to gd rune 2Oo9G

'-Amended oo lot rumada Thanl 1430H coneJpondlnt to Bd rune 2m96| - Amended on tob ,umrdr Thant 1430H conerpondh; to 3d Juoe 2@9G
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Article 4Z " lnternational Charactcr of the Corporation and Pr<lhibition of Political
Activity

I

(1) The'Corpora[on ib Directors, Chilnuan o'f t]re Board of Dtrectdrs, Ctrtef Executlve Officer, officers
and staff shall not lnterfere ln the politlcal affalrs of any Member State. Without prejudice to the
right of the Corporadon to take lnto account all the circumstances surrounding an investrnent or
an Export Credit, the Corporation, its Directors, Chalrrnan ofthe Board of Directors, ChiefExecutive
Officer, offlcers and staff, shall not be influenced ln thelr decisions by the political character ofthe
Member or Member States concerned.t

[2) In the dlscharge of their duties, the Chairman of the Board of Dlrectors, Chlef E><ecudve Offlcer,
officers and staff ofthe Corporation shall, owe thelr duty entlrely to the Corporatton and to no other
authority. Each Member of the Corporation shall respect the lnternational character of this duty
and shall refrain from all attempts to influence any of t}em ln the discharge of thelr duUes.z

Article 43 - Channel of Communication and Depositories

Unless new channels of communicadon and new depositories are indicated by MemberStates wlthln
stx$ [60) days from tJre coming into force of this Agreement, the channel of communlcatlon and
depository destgnated by each Member State for the purpose of Article 40 of the Artlcles ofAgreement
establishing the Bankwlll, respecdvely, be deemed to be the channel of communication ln connectlon
wlth any matter arislng under thls Agreement and ttle depository for keeping the holdings of the
Corporation ofthe currency ofthat Member State as well as other assets ofthe Corporatlon,

Article 44.- Statements and Reports

[!The CorporaUon shall uansmit to its Members quarterly statements showing t]re result of its
Operations.

(Z)The Corporation may also publish such other reports as lt deems desirable in the carrying out of
its purpose and functions. Such reports shaltbe transmltted to the Members.

Chapter VI
trVithdrawal and Suspension of Members, Temporary Suspension

and Termination of Operations of the Corporation

Article 45 - Withdrawal

have the to from the n before the ofa
period offive years

[2) Subject to faragraph @this erUcle, @lember State may wlthdraw fronrh,elqrporalon !y
delivering a uotlce ln writing to the Corporation.

r - Arended on 1@ rumidE Thanl 14:tOH onespondlnt to Sdjune 20O9G
r -Amended on lO$rumada Thtnl 1430H concspondlngto 3dJune 2009G
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(3) Subject to Paragraph (1) of this Article, withdrawal by a Member State shall become effectlve and
its.membership shall cease, on the date specified in its notice but ln no event, Iess than slx (6)
mdnths aftor the date that nodce has been recclved hy the Cnrphrztion. Howeveq atany time before
the wlthdrawal becomes effective, the Member State may notiry the Corporadon In writing of the
cancellation of its notice of lntentlon to withdraw

[4) A r,,,ithdrawing Member State shall remaln Uable for a]l direct and contingent obligations to t]re
Corporation to whlch lt was subject at the date its wlthdrawal becomes effective. The withdrawlng
Member State shall also continue to be subject to those terms of thts Agreement, whlch, ln the
oplnlon of the Corporation, affect the Corporation's lnvestments in the territories of that Member
State until arrangements satlshctory to the Corporadon concernlng such investments, are
concluded between the Corporatlon and that Member State. When the withdrawal becomes
effective, the Member State shall not tncur any liabllity for obligations resulting from operadons of
the Corporation effected after that date

($ Any Member State that ceases to be a member of the Organizatlon shall be deemed to have gtven a
notice to withdraw from the rnembershlp of the Corporation under the provisions of this Artlcle.
The date when vulthdrawal becomes finally effective shall be deterrnined bythe Board of Governors
subject to Paragraph (1) ofthis Article.

Article 46 - Suspension of Membership

[1J lf a Member State falls to fulfill any of is obligadons to the Corporation, t}re Board of Governors
may suspend such Member State by a vote, representing not less than three-fourths of the total
voting power of the Members.

(2) The Mernber State so suspended shall automadcdly cease to be a Member of the Corporation on
the expiry of a perlod of one year from t}te date of its suspenslon, whlch perlod may be extended as

deemed necessary by the Board of Governors, unless the Bo"Ld of Governors, during such period,
decides by the same majority necessary for suspension, to=iestore the Member State to good
standing.

(3) While under suspension, a Member State shall not be entitled to exertise any rights under this
Agreement but shall remain subject to aII its obligaflons.

Article 4.7 - Settlement of Accounts on Ccssation o[ Membershi

[1) After the date on whlch a State ceases to be a Member, lt shall remaln llable for lts direct obligations
to the Corporation inqrrred as of thaf_daleJt shall also rq4aln responslble for lts contingeqt
liabilities to the Corporatlon so long as any part of the operations can'led out before lt ceases to be

thereafter by the Corporation nor share in the income or t}te expenses of the Corporation.

[2) At the tine a State ceases tobc-{Member;thsCorporation shall arrange for the repurchase of the 

-shares of such a State as part of the settlement of accounts with such a State ln accordance with the
provislons of Paragraphs (3) and (4) of this Ardcle. For thls purposa tlre repurchase price of the
shares shaU be the book value ofsuch shares on the date the State ceases to be a Member.

6{
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(3J The payment of shares repurchase by the Corporation under this Article shall be governed by the
followlng condltions:

| (r) any amount duc to thi Member State concern"a rolIts shares shall be withheld ,L long ",that Member State, lts central bank or any of lts agencles, lnstrumentalities br polltlcd
subdlvlslons has outstanding obllgatlons to the Corporatlon. Any amount due to such
Member State may, at the option of the Corporatlon, be applled to any llability of such
Member State as lt matures;

[bJ the net amount, equal to the excess of the repurchase price for sharcs (ln accordancc wlt]r
Paragraph (2) of this ArticteJ over the aggregate amount of Iiabllldes of the Member State
concerned to the Corporation, shall be payable withln a perlod not exceedlng flve (5) years,
as may be determined by the Corporation, upon transfer of the ownershlp of the
corespondlng stock by the Member State concerned;

(c) payments shall be made in freely converUble currency and

(d) lflosses are sustained by the corporation on lnsurance or reinsurance operations whictr
were outstanding on the date when a Member State ceased to be a Member and the amount
ofsuch losses exceeds the amount ofthe reserve provided agalnst losses on tlat date, the
Member State concerned shall repay, upon demand, the amount by lvhidr the repurchase
price oflts shares would have been reduced lfthe losses had been taken into account when
the repurchase prlce was determlned.

(4) If the Corporation termlnates its operations pursuapt to Article 49 of thls Agreementwlthln stx (6)
months of the date upon which any Member State ceases to be a Member, all rights of the Member
State concerned shall be determined in accordance with the provislons ofArticles 49 and 51 hereof.
Such Member State shall be considered a Mernber for purposes of such Anicles but shall haye no
voting rights.

Article 48 - Temporary Suspension of Operations

[1) The Board=o-f Directors may, whenever lt deems lt Justtffed suspend the prodst6n of lnsurance or
reinsurance servlces for a specified period.

(2) In an emergency, the Board of Directors may suspend all activities of the Corporadon for a period
not exceeding the duraUon of such emergency, provided that necessary arrangements shall be
made for the protecdon oftle lnterests ofthe CorporaUon and ofthlrd partles.

[3) the decision to suspend operations shall have no effect on the obligations ofthe Members under
thls Agreement or on the obligatlons of the Corporation towards Pollcyholders or thlrd parties.

F

Article 49 - Terminatlon of Operations 
_

[1) The Corporation maytermlnate lts operatlons by a resolutlon of the Board of Governors approved
by a vote{fd^/o-thlrds ofthe total number of Governorc, representing not lessl*ran three-fourths
of the to[al voUng power of the Members. Aftersuch termhatfon, the Corporatton shall forthwlth
cease all activities, except those incidents to the orderly reallzadon, conservadon and preservatlon
of lts assets and settlement of its obligations.
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[2) Until fina] settlement ofsuch obligatlons and dlstrlbutlon of assets, t]te Corporation shall remain in
existence and all mutual rlghts and obligations of the Corporation and lts Members shall continue-l unimpaired "l I I

Article 50 - Liabilit.y of lMembers and Payrnent of Clatms

[1) In the event of termlnadon of the operatlons of the Corporation the liablllty of all Member States
for tl're uncalled subscription to the capital stock of the Corporation shall continue until all claims
ofcreditors and Policyholders including contingent claims, shall have been dlscharged.

(2) In the event of termination of the operadons of the Corporatjon:

(a) debts attrlbutable to the Shareholderd Fund shall be paid out of the assets of the
Shareholders' Fund. Ifsuch assets shall fall short ofsetding such debts, the same shall be
paid out of the payments accruing to the Corporatlon on unpaid callable subscriptlons;

(b) debts attributable to the Poliryholders' Fund shall be paid out first from tle assets of tle
Poliryholders'Fund.Afterthe sald debts are so repaid, the clairns of the Pollcyholders shall
nextbe met. lftheassets of the Policyholders'Fundshall fallshortofmeetingthe sald clalms,
the same shall be metout ofthe Shareholders'Fund. Ifthe assets ofthe Shareholders'Fund
shall be lnsufficlent to settle such cialms, the same shall be settled out of the payments
accruing to the Corporation on unpald callable subscrlpdons provided that such settlement
shall be made bywayof non-refundable contrlbutlons; and

(c) if the assets shall be insufficient to settle the debts or pay out the Pollcyholders' claims, the
arrallable assets shall be distributed between creditors and Pollryholders pro rata-

Article 51 - Distribution of Assets

I

(1) If after the settlement of.debts and Poliryholders' claims any assets shall remaln in thg,,
Pollcyholders'Fund, such as3ets shall be disbursed for charitable purposes.

(2) tf after the settlement of debts and Policyholders' claims any assets shall remain in the
Shareholders' Fund, such assets shall be dtsdbuted to the Members of the Corporation in t}re
propordon to the paid up capital stock held by each Member. Such distribution must be approved
by the Board of Governors by a vote of trryo-thirds of the total number of Governors. representlng
not less than three-fourths of the total votlng power of the Members.

(3) Any Member recelvlng assets distributed pursuant to this Article shall enjoy the same rights with
respectrosuch assets as the-Corporation enJoyed prior to the distribufion-

E

I

F1



Chapter Vll
s, Exern tions and []r'ivileges

!

Irnmunitie

Anidc 52 - Inrmunities of the CorporaUon

To enable the Corporation to fulfill its purpose and carry out the functions entrusted to lL the
Corporation, its Governors, alternate Governort Directors, Chairman of the Board of Dlrcctors, Chlcf
Execudve Officer, offlcers, assets, archlves and communications shall, in the territory of each member
State, be accorded all the corresponding lmmunlties, exemptions and privileges provlded for ln
Articles 53,54, 55, 56, 57,58 and 59 ofthe Articles ofAgreement.

Article 53 - Immunity of AsseLs

(1) Wthout prejudice to the provisions ofArticle 54 hereof, t]re property and assets 6fthe Corporadon
shall be lmmune frorn search, requlsltlon, confiscadon, exproprlation or any other form ofselzure
by executlve or leglsladve actlon.

(2) To the extent necessary to can'y out lts operations under this Agreement, aU property and assets oF
the Corporation shall be free from restrictions, regulaUons, controls and moratorta ofany nature,
provlded that property and assets acqulred by the Corporatlon as successor to or subrogee ofa
Pollryholdershall be free from appllcable foreign exchange restrictions, regulations and controls
ln force in the terrttorles of the Member State concerned to the extent tlat the Poliryholder to
whom the Corporadon was subrogated, was entltled to such treaunent.

Article 54.- Legal Process

Actions other than those within the scope of Article 59 may be brought agalnst the Corporatlon only
in a court of competent Jurlsdlction in the territories of a Member State ln whlch the Corporation has
an office or has appolnted an agent for the purpose of accepting seMce or notice of process. No such
acdon agalnst the Corporation shall be brought (l) !yMembers orpersons actlng for, orderlvlng clalms
frorn" Members or (ii) in respect of personnel matters. The property and assets of the Corporatlon,
wherever located and by whomsoever held, shall be accorded the immunities provided for ln Artlcles
52 and 53 hereofuntil the delivery ofthe final Judgment or award against the Corporatlon

Article 55 - I mentation

Each Member State, in accordance with lts furldlcal system, shall prornptly take such action as ls
necessary to make effective ln tts own territory, the provlslons set forth ln thls Chapter and shall
inform the Corporation of the actlon that it has taken on tlre matter.

Article 56 - Waiver of lm-rnunities, Exem ons and

The Corporatlon, at its discretion. may waive any of t}e prlvlleges, lmmunlUes and exempflons
conferred under thls Chapter ln.any case or instance, in such manner and upon such conditlons aslt-
may determlne to be-appropriEte In its best tnterest.
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fi Chapter VIII
Aru errcl m e nts, Itrte rpretati o n, Arbitratiou

t

Article 57 - AmendmenLs

[1) fhis Agreement may be amended by a resolution of tre Board of Governors approved by a vote of
two-thirds of the total number of Governors, representing not less tlan three-fourths of the total
voting power of the Members.

[2) Notwithstanding the provisions of Paragraph (1J of this Article, the unanimous agreement of the
Board of Governors shall be required for the approval of any amendment modifytng:

(aJ the rlght to withdraw from the Corporatlon;

[b) the limitaUons on liability provided ln Paragraphs (2) and (3) ofArtlcle 12; and

(c) the rights pertatning to purchast: ofcapital stock provided in Paragraph [5) ofArticle 9.

(3) Any proposal to amend this Agreement, whether emanating from a Member or from the Board of
Directors, shall be communlcated to the Chalrman of the Board of Governors who shall bring the
proposal before the Board of Govemor.s. When an amendment has been adopted, the Corporatlon
shall so certifo in an official communicatlon addressed to all Members. Amendments shall enter into
force forall Membersthree (3) months afterthe date of the oflicial communication unless the Board
of Governorc specilies tlerein a different period.

(4) No amendmeng whlch may affect the CorporaUon's adherence to Shariah, shall be made.

Article 58 - Langua lnterpretation and Application -

(1J The official language ofthe Corporation shall be Arabic. In addition, English and French shall be
working languages. The Arabic text of thls Agreement shall be regarded as the authentlc text for
both interpretation and application.

(2) Any question of interpretadon or applicatlon of the provisions of this Agreement arising between
any Member and t}le Corporatlon or betwecn two or more Members of the Corporatlon, shall be
submitted to the Board of Directors for decision. If there ls no Director of the nationality of the

_ Member State concerned, Eqragraph of Article 39 shall be appllgable.

this Article, that the questlon be referred to the Board of Governors, whose declslon shall be final.
Pending the decision of the Board of4overnor5;the Corporatio4qray, so far as it deems it necessary
act on the basis of the decislonoftlre Boardoffihectors.

f,(
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Article 59 - Arbitration

tll If a disagreement shall arise hetwecn the Corporatlon and a State that has ceased to be a Member,' ' or betw"een the Coiporation and any Member, dfter adopdon of a resolution' to termlnate thd
operations of the Corporation, or between the Corporation and a Member State concernlng clalms
by tlre Corporatlon acHng as subrogee of a Policyholder, or between the Corporatlon and a Member
on any other matter, other than the matters covered by Paragraph (2) of Article 58 hereof, such
dlsagreement shall be settled amicably. [f no amicable settlement can be reached, zuch

disagreement shall be submltted to arbitration by a tribunal of Oree (3) arbltrators. One of the
arbitrators shall be appointed by the Corporatlorl another by the party concerned, and the thlrd
arbltrator shall be appointed by the Secretary General ofthe Organlzation. A maJorlty vote ofthe
arbltrators shall be sufficient to readr a decision, which shall be ffnal and blndlng upon the partles.
The third arbitrator shall be empowered to settle all questions of procedure ln any case where the
parties are ln disagreement with respect thereto.

(2) Any dispute arlslng under an Insurance or Reinsurance Crntract by the parde's thereto shall be

submitted to arbitration for final determlnatlon ln accordance with such rules as shall bo provlded
for or referred to tn the panicular contract

Article 60:4pproval Deemed Given

Whenever the approrral of any Member ls required before any act may be done by the CorporaUon,
approval shall be deemed to have been given unless t}le Member presents an obJec{Ion wlthln such
reasonable period as the Corporatton may fix in notifying the Member of the proposed acL

Article 61 - and De

(1) The original of this Agreement in a single copy in the Arabic, Engllsh and French languages shall
remain open for signature undl 15th Shaban 1413H/February 6th 1993 at the Headquarters of the
Bankbythe Bankand Government of States listed lnAnnexure.Ato thisAgreemenL This document
shall be deposlted at the principal oflice of the Corporation upon ls establlshment

(2J The Bank shalFsend cerdfied copies of this Agreement to all the slgnatories and oth€rstates whlch
become Members of the Corporation.

Article 62 - Ratification or Acceptance and Effect thereof

GJ Thls Agreement shall be subject to ratificaUon or acceptance by the Bank and the States party to lt
Instrumenr of ratificatlon or acceptance shall be deposited with the Banlq, which shall duly noUff
the other partles ofeach deposit and the date thereof.

(2) By ratifoing or accepting this Agreement the particular Member State shall be deemed to have
authorized thrCorporation, at all times, to provlde ln the-territorles of that-i,tember State,

with

Article 63 - Entry into Force

-This egr*me;i shall come lnto force when tnstrum-ents of ratlfica-tion or acceptance shall have been
deposited by Member States, whose subscrlpdons tn the aggregate colqprlse not less th4n twenty-flve
million (ID 25,000,000) lslamlc Dinars.

2S
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Article 6{ - Cornmeqqelqq4t -of_Opcrations

ll At lts lnaugurat -.uUng, the Board of Governors shhll make arrangement"- for thi determination of the i
date on whlch the Corporatlon shall commence lts operaflons.

The CorporaUon shall notiff lts Members of the date of commencementoilts operatlons.

DONE ln Trlpoll, Great Soclallst People's Ubyan nrab Jamahlrlya
the 15th day ofShaban 1412H

correspondlng to the 19th day of February, 1992
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No. Country
,1.

date

1.

2.

3.

+.

5.

6.

7.

8.

9.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22-

23.

24.

zs.

26.

27,

2A.

29.

Arab Republic of EGYPT

Hashemlte Klngdom of JORDAII

toB

lslamlc Republic of AFGHANISTAN

lslamic Republic of lRAlrl

tslamlc Repr&llc of MAURITANIA

lslamlc Republic of PAKISTAN

Nin8dom of MOROCCO

Klngdom of SAUDI ARABIA

Ubrya

MATAYSIA

People's Republlc of BANGTADESH

Republlc of 8El{ll,l

Republlc of CAMERd)N

Republlc ol CHAD

Rcpubllc of GABON

Republlcof GUINEA

Republlc of INDONESIA

Republlc of LEBANOiI

Republlc of MAU

Republlc of NIGER

Republtc of SENEGAT

Republlc of The GAMBIA

RepublSc ofThe SUDAN

Republlc of TUNISIA

Republlc ofTURKEY

Republlc of UGANDA

State of KUWAIT

state;f PAr-EsnNE

Signature

L317l1+11H

t3/7/t+t4H
t3/7/t4t+H
t?fih414fi
t3l7lt4r+H
13/7ll4t4H
r3l7/L474H

luTt4t4H
t3/7lt1t4H
L3filL4L+H
L3l7lt+t4H
t3l7lL474H
13fi/L414H

L3fi1141+H

L3l7/74L4H

t3fil14L4H
Bl7lt4t4H
t3l7/r,41+H

t317l1+t4H
13/7lt*L4fl
fi17/a4r.4H

='=tt1z1t+t+n

t3l7ll+t+n
131717*t4H

L317lt4,+H
ts/7lt+L4H
L3/71L41*H

r3/7lL4t4H

-L3/7lt4t4H

26/12/1e93

26/t2/L993
26/a2/,9e3

26/12/1993

26/1211993

26/1211993

26/t2/1993
261L2/Le93

tolnlls,et
26/121t993

26/t211e93

26/t:211993

261,.2/tees

25/1211993

26lt2lt993
2611211993

2611211ee3

26/L2/L993

26/t2/Le93
26112/te93

2611211ee3

26172/1993

26lt2ltee3
2611211993

26lt2l1ee3
261121L993

?,6/LzlL9e3

26/L21L993

z6TlzlLeeg

31. Unlon of The GoMORos t317/1414H 26lt2lt9e3
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.l$j&, Iclamlc_ Corporatioa for the fnsurancc of luvestnenl ond Erport Credlt (ICIEC)--* .

17 - 19 Rajab 1439 (3 -5 April 2018)
Tunis - Republic ofl\roJsia

t.tFallii
ti(:''t#rJ\/: r-f \>,

Document No. BG/ICIECU AS-499

t$
MEMORANDUM

The Board of Govcrnors

The Board of Directors

Admission of the Republic of Sicrra lrconc to thc Membership ofthe
Islamic Corporation for thc lnsuranoe of Invoetrcnt and E:rport
Ctedit (any other business)

To

From

Subject

1. Article 6.2 of the Articles of Agreement the Islamic Corporatlon for tlie Insunance of
Investnmt and Export Credit (IcIEc) provides *Any other state whtch ts a member of
the organtzatton of Islamlc Cooperation muy apply and be admtlted as a Member afier
the entry intoforce of this Agreement upon such terms and conditions as may be dccided
by the wte ofthe majortty of the total number of Governort representlng a majority of
the tolal voting power of tlu Members."

The Republic of Sierra Leong mcmber of OIC snd IDB, he< nppliod vide thcir lctrcr
No. Iv{F-EA 6lnan8rcL dated 1 Oft January, 201 8c (attached) to join tho mcmborship
of ICIEC and has indicated that it wishes to subscribe 250 rhsres in the capital stock
ofICIEC.

2,

3. The admission of ncw members falls wifhin the exclusive authority of the Bourd of
Governors according to Articlc 35 (a) ofthe Artioles of Agreement of tcIEC.

4. It is, theref-ore, recornrnended that yow esteemed Board recornmends to thejBoard of
Governors-to appmve the application ofthe Republic of Sierra Leoneforadmission as
a msmbu ofttre Islamio Corporation for the Iasurance of lovestnent and Export Credit
on the terms aad conditions sst out in the attached draft resolutiur.

* t***'i*+********* *

-Esl:
a

a

Applioation of &e Rcpublic of Sierra L*one for Admiesion lo the Membership of ICIEC
Draft BOD Bcsolution

Draff BOG Rcsolution

p
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Thc Islamlc Corporation for ths Incurancc of Invcrtmcnl
and Export Crbdlt (the "Corporedont')

BOARD OX'DIRECTORS

Drnft Resolution No. BODl439l92

Concernlng the Adml$lon of the Republic of Sierra Loons
to the Menberchlp of the Idrmic Corporatlon for the Inmrance

of Investment end Export Crcdit

fi{E BOARD OF DIRECTOR,S;

EAVING REGARDED tO:

The application by the Government of 1"he Republic of Slerra Leono to joiu
ttre membership of thc Corporation.

Artioles 6(2),9(2),9(4),9(7), l0(2) and t0(3) of the Articles of Agreernent of
the Corporation.

Section-l4 of the By-Laws ofthe Islamic Development Baok.

Resolse:

To recomrnend to the Board of Governors to approve, the admission of the Republic of
Sierra Leone to the membership of the Islamic Corporation for the Insurance of
Invcstmont and Expo,rt Credit on the following temu and conditions:

1. The Republlc of Sicrra Leone shall rati& the Articles of Agreements of the
Corporation.

2. The Republic of Sierra Leone shall subscribe rwo hundred fifty (250) shares of the
capital stock ofthe Corporation, having apar value of One Thousand (1000) Islamic
Dinarslorcaeh $hare, as thcrinimum required numbq ofshares. 

-to subscribe as follows:

(a) Eiffy;tecent (5O7oldthe value of each share stnllbqaid in ar:onvertible
crurency acceptable to the Corporation in truo equal installments, the finst of
which shall be paid within Udrty (30) days after the datc of deposit of the

rA
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instrument of ratification or agc€ptance of the Article of Agreement of the
'Corporation by the RepuliUc of Slerra Leone. The fecond instalknent sha[ bE

paid within a period not exc€eding twelve (12) months after the paynent of the
first installrncnt.

(b) The remainder of the unpaid subscriptions shall be subject to call by the
Corporation, in frccly oonvcrtiblc currcncy acccptablc to the Corporation, as

and whcn requircd to mect its obligations.

4. The Republic of Sierra Lcone, on deposit of its krskummt of ratification or
acceptance ofthe Articles ofAgreement ofthe Corporation and payrnent of the first
installment of its subsoription to the Capital Stook of the Co,qporation, shall
forthwitll become a member of the Islamic Corporation for the lnsurance of
Investne,nt and E:rport Cledit.

,
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The Islamic Corporation for the ltrsurance,of Investment
and Export Credit (the "Corporation")

The Board of Governors

Draft Resolutlon No. BGlICl5l25l439

Concernlng the Admissiou of the Ropublic of Sierra Leone to the
Membershlp of the Islamic Corporation for the Insurance of hvestment and Export

Credit

(Adopted at the Plenary Sitting of the 25th Annual Meeting held on
19 Rajab 1439, Corrcspondingto 5 April,2018)

TFIE Board of Governors;

HAVING REGARD tO:

r The Recommendations ofthe Board ofDirectors ofthe lslamic Corporation for
the Insurance of Investnent and Export Credit contained in Document No.
rcrECrBD/l439t 92(8).

. Articles 6(2),9Q),9(4),9(7),10(2) and 10(3) of the Articles ofAgreement of
thc CorPoration.

,_: r Section-I4 of the By-Laws ofthe Islamic Development$ank.

CONSIDERING the desire e4pressed by the Republic of Sierra'Leono for its admission
to the me.rnberslup of the Corporation;

WELCOMING the desire of the Republic of Sierra Leone to join the membership of
the Corporation;

DESIROU,S. for itsparq of aiding the Republic of Sierra Leone to become amember of
the Corporation at the earliest possible opportunlt t

1. The Republic of Sierra Leone shall rati$ the Afticles of Agreements of the

Corporation.

2, "the RepubHc of Sierra Leone be admitted to thc membership of the lslamic
Corporation for the Insurance of Investnent anA Export Credit on the following
terms and'conditions:

$
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a. The Repnblic of Sicrra Le*one shall ratifr the Articles of Agreements of
the Co,rporation-

b- The Republic of Sierra Leone shall subscribe two hundred fiffy (250)
shares of the capital stock of the Corporatiory having a par value of One
Thousand (1000) Islamic Dinars for each share, as the minimum number
required by the Articles of Agrcancul.

c. The Republic of Slerra Leone shall pay the value ofthc sharcs which havc
agreed to subsczibe as follows:

I) Fifty pcr cent (50%) of the value of eaoh share shall be paid in a convcrtible
currency accqrtable to the Corporation in trro equal instaltnents, the fint of
which shaU be paid within thiny (30) days after the date of dqposit of the
instnrment ofratification or ac,ceptauce ofthe Articles of Agrecnrent of the
Corporation by the Republic of Sierra Leone. The second instalkncnt shall
be paid within a period not o<ceeding twelve (12) montbs aftcr thc payment
of the first installment.

II) The remaindcr of the unpaid subscriptions shall be subject to call by the
Corporation, in frccly convertible cur€xrcy acoeptable to the Corporation, as

and whe,n requircd to meet its obligations.

3. The Republic of Sierra Leone, on deposit of its Instument of ratification or
acceptance ofthe Articles of Agreement ofthc Corporation and payment of $e first
instalhncnt ofits subscription to thc Capital Stock of the CorporatiotL shall
forlhwith become a member of the Islamic Corporation for the Insurance of
Invesfinent and Export Credit.

*************
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Annex -3-
Application of the Republic of

Sierra Leone for Admission to the
Member"ship of ICIEC
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MF-EA 6t172t128101

Dear Sir,

Cc

'HfX *', '*':', ff"j:fi' 
or D irectors

rsramif 
'rju,ttoPment Bank

P.O. Box 5925
Jeddalt,21412
Kingdom of SaudiAraPla

ilJ'i.rir" u""J"rri'*
TrcasurY Building
George Stect
IIRtrETOWN - Sierra Lconc

!* t ,*
,' 1Oth January 2018

WhitethankingyouandthelDBforyourcontiquedassistancetowardsthe
development aspiratioffi 6ffi;i#; piu"ll accept the assurances of our hlgnest

consideration'

YpurssincerclV, II .:, .l\ t

^ 

.x;t ''i.,.
Fodav g.U. Man6araY (Alhajl)

: Ag. Ministei "iFin"n"" 
and Economlc Development

Ilffi'ffi"#l? rl*** :r ff rff r* $ 1,,.
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Annex -4-
ICIEC Account Details
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,k Name Nstional Bark I

Account Name The Islamic Corporation for the Insurance of Investment and Export Crcdit

Account Numbcr 88300000008402

IBAN sA73 1000 0088 3000 0000 8402

NCBKSAJESWIFT code

Correspondent Bank of SAMBA details:

BankName Citibank NA" New York, New York (Account Number.: 10935715)

SWIFT code CITIUS33XX

Bank Name Gulf International Bank (UK) Limited

Account Namc IDB (Thc Islnmic Corporation for the fnsurance of fnvestment and Export
Credit )

Account Number 1591I3

IBAN GB79 SINT 6092 8000 1591 13

SWIFT code SINTGB2LXXX

Correspondent Bank of GIB details:

Bank Name IISBC Bank USA

SWIFT code MRMDUS33

Bank Name Al-Rajhi Bank
Account Name Islamic Development Bank - ICIEC
Account Number 0113752010380012

IBAN sA98 8000 0113 7s20 1038 0012

SWIF-T code RJHISARIXXX

l'.o.Boxt15722 Jr'ddeh2145,l KinedomofseudiAnble |bG126445(t{rb :966 126379755 lc.tE(.{orror{uricariorf.irdb.ort aci...iidb
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Blnk Nmrc Gulf Intcrnotiond Bank (UK) Llmitcd

Account Name IDB (The Islamic Corporalion for thc Insurance of Investment and Export Credit )

AccountNumber 159132

IBAN GBsl SINT 6092 8000 tsgt 32

SWIFT codc SINTGBzLXXX

Correspondent Bank of GIB details:

Bank Name DEUTSCEEBANKAG

SWItr'T code DEUTDEFF

Bank Name Seudi National Bank

Account Name

88300000008s00Account Number

sA46 1000 0088 3000 0000 8500IBAN

NCBKSAJESWIFT code

Correspondent Bank of GIB details:

Deuteche Bank AG, Frankfurt rm Maln (IBAN: DE04 5007 00f0 0957 0896 01)Bank Name

DEUTDEFT'SWIFT code

!10. Box, 11722 Jcdd.h 2 I4r4 Kingdonr ofSaudi Anbia ,96G 12 (t145666 :9& lx 6179755 rcr[('{.otrlDuJcGdoD$.isdb.orc tct( isdb

r
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Thc Islamic Corporatlon for thc fnsurance of fnvestment and Export Credit
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lslamic Development Bank Group
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H.E. Jacob Jusu Saffa
Minister of Fiuance
Govemor, IsDB & ICIEC
Ministry of Finance
Frectown, Republic of Sierra Leone
Emai I : i i sa ffa(ri)yahgo. 

-c 
o. u k

Subject: Apnlication of the Republic of Sierra Leone for ICIEC's Membershlp

Excellency,

We would Iike to bring to your aftention the Republic of Siena Leone' application to zubscribe

to the membership of ICIEC amounting to 250 shares of the Initial Capital via letter No. MF-

EA6/1721128/01 dated 1*tof January 2018 (attached). The value of cach share is ID1000 (One

Thousand Islamic Dinars). 50% of the value of the subscribed shares is payable in two equal

installments, with the remaining 50% being callable.

ln this regard, we would like to inforrn your Excellency that the Board of Governors of ICIEC

has approved the Membership of the Republic of Sierra kone on the 5th of Aprit 2018 (copy

attached). According to the Articles of Agreement of ICIEC the Republic of Sierra Iroue must

ratify the Articles of Agreement of ICIEC and deposit the instrument of ratification with the

Islamig'Devclopment Bank and pay thc first installment of its subscriptiof

While counting on Your Excellency's support and understanding, it would be highly
appreciated if appropriate measures could be directed towards the remittance of the outstanding

amount of ID 62,000.00 comprising the 16t installment ofthe initial subscription to the account

desigaated in Annex 4 of this letter.

Re[. No: 8Ol CLO - Or.rK{: I 2218.t | 41

Datc 16 I N / 14/2il lD I 03 / 2o21Gl

.PO. B& I 57t2 Jcd&h 2 l{ l,{ Klngdom oI S:udi Areblz t 966 ll b44r51,6 : 966 12 b!79755 tclF:e<oourrk doatdbor,Brdb.oq

I



t

I

*6,€ffi.', lctlR #iii\

{

i:Nsiii
,- .., r,!r , [.:I ' l(

:ll: r!. :1:r:\ , t|:
r,.lr | 1.1., r:{l i,{r r.:,

Plcase accept, Your Excellency, the assurances of my highest consideration.

Yours sincercly,

Excellcncy, with a view to avoiding any ghortfall or exccss iu thc paynrcnt, plcase instruct the * 

n
concerned urirno;ty to use the SDR exchlnge rate which is prevailingtonc day before the value

date of payment as fixed by the IMF'as follow:

Gttr';lu,wu,.imfor QT*(l !.lrt1r1)

r-r- r

Ouseama A. KAISSI
Chief Executive Officer

dpiiu .rrroftrutjl r'lil I | 6igao+o

lslamic 0evelopment Bank 6roup

Encl:
, Anacx - I - Articles of Agrccmcnts of ICIEC
r Annex-2 - BOGRcsolution
. Annex - 3 - Application of the Republic of Sicm Lcone for Admission to lhc Mombcrship of ICIEC
r Annex -4- ICIEC Account Dctrils.

=
D H.E. Dr. Bandar M. E. HaJJrr

Chainnao of lhc Board of Dirccton of ICIEC & Chuirman of the IsDB Group

) llon Irra Jandl, Exccutivc Diroctor, lsDB/ ICIEC
E-mail: issajandi@hotmril.com

D The Borrd Sccrctrry ofthc lsDB Group

C,c.

!1O.Do:l5722,lcdrhh2t.l51 Kiagdurnof$.udiAEbiz :966 115115&6 1966t26179115 lctE(.<l,tllNjrttioo/4i*tb.rt i..ie.lrdb.&?
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