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An Act to enable Singapore to become a member of the 
International Monetary Fund and of the International 
Bank for Reconstruction and Development by acceptance 
of the International Agreements for the establishment 
and operation of the Fund and the Bank.

[4th July 1966]

Whereas the International Monetary Fund and the
International Bank for Reconstruction and Development
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Short title.

Authorisa
tion of 
signature of 
Articles of 
Agreements 
of Fund 
and Bank 
respectively. 
4/80.

were established in pursuance of agreements drawn up at 
the United Nations Monetary and Financial Conference 
held at Bretton Woods in New Hampshire in the United 
States of America in July 1944:

And Whereas copies of the text of the Articles of the said 
Agreements have been presented to Parliament:

And Whereas the International Monetary Fund and the 
International Bank for Reconstruction and Development 
have prescribed the terms and conditions set out in the First 
and Second Schedules as the terms and conditions upon 
which Singapore may be admitted to membership of the 
International Monetary Fund and the International Bank 
for Reconstruction and Development respectively:

And Whereas, for the purpose of complying with the 
terms and conditions aforesaid, it is necessary to make 
provision as hereinafter set out.

1. This Act may be cited as the Bretton Woods Agree
ments Act.

2. The President is hereby authorised by instruments 
under his hand to empower such person as may be named in 
such instruments, on behalf of the Government —

(a) to sign the Articles of Agreement of the Inter
national Monetary Fund and the Articles of 
Agreement of the International Bank for 
Reconstruction and Development respectively; 
and

(b) to deposit with the Government of the United
States of America instruments of acceptance of 
the Articles of Agreement of the Fund and of 
the Articles of Agreement of the Bank (referred 
to in this Act as the Bank Agreement), setting 
out that the Government of Singapore has 
accepted in accordance with its law the respec
tive Articles and the terms and conditions pre
scribed thereunder as the terms upon which the 
Government of Singapore shall be admitted to 
membership of the Fund and of the Bank.



3. In this Act —
“Fund” means the International Monetary Fund 

established under the Fund Agreement;
“Fund Agreement” means the Articles of Agreement 

of the International Monetary Fund as originally 
adopted and as subsequently amended —

(a) pursuant to Resolution No. 23-5 adopted 
by the Board of Governors of the Fund 
on 31st May 1968 in order to institute a 
facility based on special drawing rights; 
and

(b) pursuant to Resolution No. 31-4 adopted 
by the Board of Governors of the Fund 
on 30th April 1976 in order to establish a 
reformed international monetary system;

“Monetary Authority of Singapore” means the Mone
tary Authority of Singapore established under 
section 3 of the Monetary Authority of Singapore 
Act. [2a

4. —(1) It shall be the function of the Monetary Autho
rity of Singapore to pay to the Fund the subscription 
payable on account of Singapore specified in the terms and 
conditions set out in the First Schedule and to include in the 
Authority’s own account the payments of the subscription to 
the Fund already made by the Government.

(2) The Monetary Authority of Singapore may, with the 
approval of the Minister for Finance, accept on behalf of the 
Government any increase in the subscription of Singapore 
to the Fund in consequence of an increase in the quota of 
Singapore, and make payment of such part of the increase 
as may, under section 3 of Article III of the Fund Agree
ment, be payable in special drawing rights or in the currency 
of Singapore or in any other currency specified by the Fund.

(3) The Monetary Authority of Singapore is hereby
authorised to create and issue to the Fund in such form as is 
appropriate any such non-interest bearing and non-negoti
able notes or other obligations as the Fund may, under 
section 4 of Article III of the Fund Agreement, determine 
to accept in place of any part of the subscription of 
Singapore which would, but for such acceptance, be payable 
in the currency of Singapore. [3

Interpreta
tion.
4/80.
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5. The Monetary Authority of Singapore shall have 
power from time to time to acquire, hold and deal with 
special drawing rights of the Government in accordance 
with the Fund Agreement and to perform all acts supple
mental or incidental thereto, including —

(a) the payment of any charges payable to the Fund
under section 2 of Article XX of the Fund 
Agreement and any sums payable to the Fund 
under section 4 of that Article;

(b) the receipt of the interest payable by the Fund in
respect of special drawing rights under section 1 
of the said Article XX; and

(c) the discharge of any other obligations as a partici
pant in the Special Drawing Rights Department 
maintained by the Fund. [4

6. The Monetary Authority of Singapore is hereby 
authorised —

(a) to take steps to ensure that the balances of the 
currency of Singapore purchased from the Fund 
by a member of the Fund can be exchanged at 
the time of purchase, by that member, for a 
freely usable currency selected by Singapore, in 
accordance with section 3 of Article V of the 
Fund Agreement;

(b) to take steps to ensure that any member of the 
Fund repurchasing its own currency from the 
Fund can obtain the currency of Singapore (if 
the currency of Singapore is specified by the 
Fund for repurchase) at the time of repurchase 
in exchange for a freely usable currency selected 
by Singapore in accordance with section 7 of 
Article V of the Fund Agreement;

(c) to make payment of any charges payable to the
Fund under section 8 of Article V of the Fund 
Agreement or any other sums payable to the 
Fund; and

(d) to receive any remuneration payable by the Fund
under section 9 of Article V of the Fund Agree
ment or any other sums payable by the Fund.

[4a



7. —(1) (a) There shall be charged on the Consolidated 
Fund such part of the subscription of Singapore specified in 
paragraph 2 of the terms and conditions set out in the 
Second Schedule as may, in accordance with those terms 
and conditions and the provisions of Article II of the Bank 
Agreement, be payable in gold or United States dollars or in 
the currency of Singapore.

(b) There shall be charged on the Consolidated Fund 
such part of any increase in the subscription of Singapore as 
may, in accordance with the provisions of Article II of the 
Bank Agreement, be payable in gold or United States 
dollars or in the currency of Singapore.

(c) Except with the approval signified by resolution of 
Parliament, the subscription of Singapore shall not be 
increased so that it (including any increases) exceeds the 
sum of forty million United States dollars.

(2) The Minister for Finance is hereby authorised to 
create and issue to the International Bank for Reconstruc
tion and Development such non-interest-bearing and non-
negotiable notes or other obligations as the Bank may, 
under section 12 of Article V of the Bank Agreement, 
determine to accept in place of the currency of Singapore.

[5

8. There shall be charged on the Consolidated Fund —
(a) all sums payable to the International Bank for

Reconstruction and Development under section 
9 of Article II of the Bank Agreement (which 
relates to changes in the par or foreign exchange 
value of currencies of members); and

(b) all sums required for the redemption of any notes
or obligations created and issued to that Bank 
under this Act. [6

9. For the purpose of providing any sums required for 
making any payments under the Fund Agreement, Bank 
Agreement, or the membership resolutions set out in the 
First and Second Schedules, the Minister may, on behalf of 
the Government, raise loans by the creation and issue of 
securities bearing such rates of interest and subject to such 
conditions as to repayment, redemption or otherwise as he 
may think fit and the principal and interest of such securities 
and the charges and expenses incurred in connection with
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their issue shall be charged on and paid out of the 
Consolidated Fund. [8

10. Any moneys received by the Government from the 
Bank in connection with the membership of Singapore shall 
be paid into and form part of the Consolidated Fund.

[9

11. —(1) The President may, by order, make such provi
sion as he may consider reasonably necessary for carrying 
into effect any of the provisions of the Fund Agreement and 
the Bank Agreement including but not limited to those 
relating to the status, immunities and privileges of the 
International Monetary Fund and of the International Bank 
for Reconstruction and Development and their respective 
governors, executive directors, alternates, officers and 
employees, and the provisions of the Fund Agreement with 
regard to the unenforceability of exchange contracts.

(2) Without prejudice to the generality of subsection (1), 
any order made under that subsection may declare that any 
specified provisions of the Fund Agreement or the Bank 
Agreement shall have the force of law in Singapore. [10

12. The International Bank for Reconstruction and 
Development shall be deemed not to be a corporation within 
the meaning of the Companies Act; and the provisions of 
that Act shall not, accordingly, apply to the Bank or to the 
issue by the Bank of any shares, debentures, bonds, notes or 
other securities.

Sections 
4 and 9.

FIRST SCHEDULE

Terms and Conditions upon which Singapore is Admitted to 
Membership of the International Monetary Fund

Resolution adopted by the Board of Governors of the International 
Monetary Fund, on February 21 1966

Whereas the Government of Singapore, on September 8 1965, 
applied for membership in the International Monetary Fund in accord
ance with section 2 of Article II of the Articles of Agreement of the 
Fund:



And Whereas, pursuant to section 21 of the By-laws of the Fund, 
the Executive Directors have consulted with the representative of that 
Government and have agreed upon the terms and conditions which, in 
the opinion of the Executive Directors, the Board of Governors may 
wish to prescribe for admitting Singapore to membership in the Fund:

Now, Therefore, the Board of Governors, having considered the 
recommendations of the Executive Directors, hereby resolves that the 
terms and conditions upon which Singapore shall be admitted to 
membership in the Fund shall be as follows:

1. Definitions: As used in this Resolution —
(a) the term “Fund” means the International Monetary Fund;
(b) the term “Articles” means the Articles of Agreement of the

International Monetary Fund;
(c) the term “dollars” or “$” means United States dollars of the

weight and fineness in effect on July 1 1944.

2. Quota: The quota of Singapore shall be $30 million.

3. Subscription: The subscription of Singapore shall be equal to its 
quota. Singapore shall pay in gold, as a minimum, 25% of its quota. The 
balance of the subscription shall be paid in the currency of Singapore.

4. Payment of Subscription: The portion of the subscription to be 
paid in gold shall be paid not later than the day the Articles are signed 
on behalf of Singapore. In case Singapore does not acquire membership 
in the Fund the gold so paid shall be returned to it by the Fund. The 
remaining part of the subscription which has not been paid in gold shall 
be paid before the thirtieth day after the initial par value of the currency 
of Singapore has been agreed in accordance with paragraph 5 below.

5. Determination of Par Value: Within 30 days after the Fund so 
requests, Singapore shall communicate to the Fund a proposed par 
value for its currency, and within 60 days following the Fund’s receipt of 
the proposed par value, Singapore and the Fund shall agree on an initial 
par value for the currency: provided that the Fund may extend the 
period of 60 days and that Singapore shall be deemed to have withdrawn 
from the Fund if agreement on a par value has not been reached when 
the extended period expires. In the period between accepting member
ship and the establishment of an initial par value pursuant to this 
paragraph, Singapore shall not change its exchange rates prevailing at 
the time of accepting membership without agreement with the Fund 
after prior consultation.

6. Exchange Transactions with the Fund; Singapore may not 
engage in exchange transactions with the Fund until both (a) the par 
value of its currency has been agreed in accordance with paragraph 5 
above and put into operation and (b) its subscription has been paid in



full: provided, however, that at any time before the requirements under
(a) and (b) have been met, the Executive Directors are authorised to 
permit exchange transactions with Singapore under such conditions and 
in such amounts as may be prescribed by the Executive Directors.

7. Representation and Information: Before accepting membership 
in the Fund, Singapore shall represent to the Fund that it has taken all 
action necessary to sign and deposit the Instrument of Acceptance and 
sign the Articles, as contemplated by paragraph 8 (a) and (b) of this 
Resolution, and Singapore shall furnish to the Fund such information in 
respect of such action as the Fund may request.

8. Acceptance of Membership: After the Fund shall have 
informed the Government of the United States of America that 
Singapore has complied with the conditions set out in paragraph 7 of this 
Resolution, Singapore shall become a member of the Fund as of the 
date when Singapore shall have complied with the following require
ments:

(a) Singapore shall deposit with the Government of the United
States of America an instrument stating that it has 
accepted in accordance with its law the Articles and all 
the terms and conditions prescribed in this Resolution, 
and that it has taken all steps necessary to enable it to 
carry out all its obligations under the Articles and this 
Resolution; and

(b) Singapore shall sign the original copy of the Articles held in
the Archives of the Government of the United States of 
America.

9. Limitation on Period of Acceptance of Membership: Singapore 
may accept membership in the Fund pursuant to this Resolution within 
6 months of the effective date of this Resolution, which date shall be 
the date of its adoption by the Board of Governors; provided, however, 
that, if extraordinary circumstances are deemed by the Executive 
Directors to warrant an extension of the period during which the 
applicant may accept membership pursuant to this Resolution, the 
Executive Directors may extend such period until such later date as they 
may determine.

Sections 
7 and 9.

SECOND SCHEDULE

Terms and Conditions upon which Singapore is Admitted 
to Membership of the International Bank for 

Reconstruction and Development

Resolution adopted by the Board of Governors of the International 
Bank for Reconstruction and Development on February 21 1966

Whereas the Government of Singapore has applied for admis
sion to membership in the International Bank for Reconstruction and



Development in accordance with section 1 (b) of Article II of the 
Articles of Agreement of the Bank:

And Whereas, pursuant to section 20 of the By-laws of the Bank, the 
Executive Directors, after consultation with representatives of the 
Government of Singapore, have made recommendations to the Board 
of Governors regarding this application:

Now, Therefore, the Board of Governors hereby RESOLVES:

That the terms and conditions upon which Singapore shall be 
admitted to membership in the Bank shall be as follows:

1. Definitions: As used in this Resolution —
(a) “Bank” means International Bank for Reconstruction and 

Development;
(b) “Articles” means the Articles of Agreement of the Bank;
(c) “dollars” or “$” means United States dollars of the weight

and fineness in effect on July 1 1944;
(d) “subscription” means the capital stock of the Bank sub

scribed to by a member;
(e) “member” means member of the Bank.

2. Subscription: By accepting membership in the Bank, Singapore 
shall subscribe to 320 shares of the capital stock of the Bank at the par 
value of $100,000 per share.

3. Membership in the Fund: Before accepting membership in the 
Bank, Singapore shall accept membership in and become a member of 
the International Monetary Fund.

4. Payment of Subscription: (a) Before accepting membership in 
the Bank, Singapore shall pay to the Bank on account of the 
subscription price of one-half of such shares —

(i) gold or United States dollars equal to 2% thereof; and
(ii) an amount in its own currency which at the appropriate

prevailing exchange rate, shall be equal to 18% 
thereof.

(b) With respect to the subscription price of the other one-half of 
such shares, the 2% portion payable in gold or United States dollars and 
the 18% portion payable in the currency of the member shall be left 
uncalled, as set out in Resolution No. 129, on the same basis as the 2% 
and 18% portions of subscriptions made pursuant to Resolution No. 128 
of the Board of Governors.

5. Representation and Information: Before accepting membership 
in the Bank, Singapore shall represent to the Bank that it has taken all 
action necessary to sign and deposit the instrument of acceptance and 
sign the Article as contemplated by paragraph 6 (d) and (e) of this 
Resolution, and Singapore shall furnish to the Bank such information in 
respect of such action as the Bank may request.



6. Acceptance of Membership: Singapore shall become a member 
of the Bank with a subscription as set out in paragraph 2 of this 
Resolution as of the date when Singapore shall have complied with the 
following requirements:

(а) become a member of the International Monetary Fund;
(b) made the payments called for by paragraph 4 of this Resolu

tion;
(c) furnished the representation, and such information as may 

have been requested, pursuant to paragraph 5 of this 
Resolution:

(d) deposited with the Government of the United States of 
America an instrument stating that it has accepted in 
accordance with its law the Articles and all the terms 
and conditions prescribed in this Resolution, and that it 
has taken all steps necessary to enable it to carry out all 
its obligations under the Articles and this Resolution;

(e) signed the original copy of the Articles held in the Archives 
of the Government of the United States of America.

7. Limitation on Period for Acceptance of Membership: Singapore 
may accept membership in the Bank pursuant to this Resolution until 
September 21 1966 or by such later date as the Executive Directors may 
determine.


