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CHAPTER 19
CARIBBEAN INVESTMENT CORPORATION

ARRANGEMENT OF SECTIONS

1. Shorttitle.

2. Interpretation.

3. Acceptance of Agreement.

4. Agreementtohaveforceof law.

5. Financid provisonsfor giving effect to the Agreement.

6. Certificateof Minister conclusiveasto contents.

7. Redtrictiononuseof name.

8. Reguldions.

SCHEDULE
CHAPTER 19
CAP 14,
CARIBBEAN INVESTMENT CORPORATION T o0
of 1973,
190f 1978.
[12th May, 1979]  Commencement

G.N.4950f
1979.

1.  ThisAct may becited asthe Caribbean Investment Corporation Act.  Shorttitle.

2.-(1) InthisAct, unlessthe context otherwiserequires:.- Interpretation.

“Agreement” meansthe Agreement for the establishment of the Caribbean
Investment Corporation, set out inthe Scheduleto thisAct; Schedule.
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4 CAP. 19] Caribbean Investment Corporation

“Corporation” meansthe Caribbean I nvestment Corporation established
by the Agreement;

“Minister” meansthe Minister responsiblefor Finance.
(20 Thereferencein Article 30 of the Agreement to the effect that the

Corporation shall possessfull juridica persondity shall be construed asmean-
ing that the Corporation shall beabody corporatewith perpetua succession.

Acceptance of 3. SubjecttothisAct the Corporation asorganised and described in the
Agreement. Agreement ishereby established.

Agreement to 4.  SubjecttothisAct, theprovisonsof Articles30to 34 and Article 36
Iha\/e force of of the Agreement shall havetheforceof law.

aw.

Financial 5.-(1) There shall be paid out of the Consolidated Revenue Fund on the

provisions for warrant of the Minister dl paymentsrequired to be madefromtimetotimeto
giving effectio e Corporation in respect of the membership of Belize under the provisions
the Agreement.

of the Agreement.

(2 Anysumreceived by the Government of Belizefromthe Corporation
on account of the subscription of Belizeto the capital stock of the Corpora-
tion shall be paidinto the Consolidated Revenue Fund.

Certificate of 6.  If inany proceedingsaquestion arises asto the entitlement of the
Minister Corporation or any other person to any immunitiesor privilegesunder this
gg?}i‘:ﬁs"e a0 Act, acertificateissued by or under theauthority of the Minister to the effect
' that the Corporation or other personisor isnot entitled thereto shall be con-
clusveevidenceof thefactsstated in the certificate.

Restriction on 7.-(1) Except with the consent of the Minister, no person shal usethe name
use of name. of the Caribbean Investment Corporation or any nameso nearly resembling it
astobelikely to deceive, in connection with any trade or business.
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Caribbean Investment Corporation [CAP.19 5

(20 Any personwho contravenesthe provisionsof subsection (1) shal be
guilty of an offenceand liableon summary convictionto afineof fivethousand
dollarsor toimprisonment for twelve monthsor to both such fineand imprison-

ment.

8.  TheMinister may makeregulationswhich heconsdersnecessary for  Regulations.
giving effect tothe provisonsof thisAct.
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6 CAP. 19] Caribbean Investment Corporation

SCHEDULE
[Section 2]
Agreement Establishing the Caribbean Investment Cor poration
THE CONTRACTING PARTIES

RECOGNIZING the urgent need for amore balanced approach to the
distribution of benefitsaccruing fromthe Caribbean Free Trade Areg;

BEARING IN MIND regional commitmentsto introduce measuresfor
promoting industrial development and agro-based industriesintheLess
Developed Countries;

NOTING that the proposal s contained in the report of the Industrial
L ocation Task Forcefor action by the L ess Developed Countriesin pro-
moting their industrial development are acceptableto those countries;

HAVE AGREED asfollows-
ARTICLESOF AGREEMENT
CHAPTERI
ESTABLISHMENT OF THE CORPORATION
ARTICLE 1
The Corporation Established

By this Agreement the Contracting Parties established aCaribbean
Investment Corporation (hereinafter referred to as* the Corporation”)
having the membership, powersand functionshereinafter specified.
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ARTICLE2
Membership

1. Membership of the Corporation shall be opento-

(@ the Stateslisted in Part A of the Annex to thisAgreement which
shal formanintegral part thereof;

(b) any other State of the Caribbean Region which becomesa
member of the Caribbean Community; and

(© residentsof Statesthat become Membersof the Corporation.

2.  TheStatesreferredtoin paragraph 1 (a) of thisArticlethe Govern-
mentsof which sgnthisAgreement in accordancewith Article 39 shall become
Membersof the Corporation.

The Statesmentioned in paragraph 1 (b) of thisArticlethe Governments of
which accedeto this Agreement in accordance with Article 42 thereof shall
become members of the Corporation.

3. Residentsof Statesthat are Members of the Corporation may be ad-
mitted to membership on such termsand conditionsasthe Board of Governors
may determine.
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8 CAP. 19] Caribbean Investment Corporation

ARTICLE3
Functions and Powers

190f 1978. 1.  Thefunctionof the Corporation shall beto ensurethe promotion of
theindustrial devel opment including the devel opment of agro-based indus-
tries, tourism and integrated agricultural and industrial complexesof theLess
Developed Countriesthat are members of the Corporation and which-

(@ priortothelst May, 1974, have signed the Accord done at
Georgetown, Guyanaon the 13th day of April, 1973; and

(b) onor after the1st May, 1974, are members of the Caribbean
Common Market.

2. Forthepurposeof performing thisfunction the Corporationishereby
empowered to-

(@ makeequity investmentsinindustrial enterpriseintheLessDeveloped
Countries,

(b) disposeof itsequity investmentswithinthe Regioninorder toreplen-
ishitsfinancia resources;

(c) guaranteesuppliers credits,
(d) administer, manageand account for itsfinancial resources,

(e) providethetechnica ass stance where necessary for the preparation
and analysisof projectsto befinanced, and do al such other actsthat
may benecessary or incidental to the achievement of itspurposesand
theexerciseof itsfunctions.

THE SUBSTANTIVE LAWS OF BELIZE REVISED EDITION 2000
Printed by the Government Printer,
No. 1 Power Lane,
Belmopan, by the authority of
the Government of Belize.



Caribbean Investment Corporation [CAP.19 o

ARTICLE 4

Definitions

1.  Forthepurposeof thisAgreement thefollowing expressionsshall,
unlessthe context otherwiserequire, havethemeaning herein provided:
“More Developed Country” meansBarbados, Guyana, Jamaica,

Trinidad and Tobago, and “ Less Developed Country” meansany other State
listedin Part A of the Annex whichisaMember of the Corporation provided
that the Board of Governorsmay fromtimetotimedecideto ater any
designation asto them may seemfit.

2. "Resdents’ for the purposeof thisagreement means-
(@ acitizen of any Statethat isaMember of the Corporation; or

(b) aperson who hasaconnection with such aState of any kind
whichentitleshimto beregarded asbelongingto, or, if it be so
expressed, asbeing anative or resident of the Statefor the
purposesof such lawsthereof relatingtoimmigration asarefor
thetimebeinginforce; or

(© acompany or other legd entity whichintheopinion of theBoard
of Governorscarrieson businessin aStatethat isamember of
the Corporation provided that such Company or other lega
entity hasaregistered officeand carrieson substantial activity
within such aState.
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10 CAP. 19] Caribbean Investment Corporation

CHAPTERII
CAPITAL, CONTRIBUTIONSAND RESOURCES
ARTICLES
Authorised Capital

1.  Theauthorised capita stock of the Corporation shall bethe equiva
lent of fifteen million Eastern Caribbean dollarsof theweight and fineness of
goldineffect on 1st May, 1973. Theauthorised capital stock shall be
divided into one hundred and fifty thousand shareswith apar value of one
hundred dollarseach, and shall be availablefor subscription by membersin
accordancewith the provisionsof Article6 of thisAgreement.

2. Theauthorised capital stock may beincreased by the Board of
Governorsat such timeand on suchtermsand conditionsasit may deter-
mineby avoteof not lessthan fourteen Governors.

ARTICLEG6
I ssue and Subscription of Shares

1.  Eachmember shall subscribeto sharesof thecapital stock of the
Corporationin accordancewith Part A of the Annex. Within one month of
theentry into force of thisAgreement the Corporation shall makeaninitia
issue of sharesof theaggregate vaue of EC$5 millionwhich shall be sub-
scribed inthemanner set out in paragraph 2 of thisArticle.

2. Theinitia issueof sharesshall be subscribed by the Membersof the
Corporationinthe proportionsgivenin Part B of the Annex and shall be
paid for asspecifiedin Article 7 of thisAgreement.
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Caribbean Investment Corporation [CAP.19 11

3. Upon any subsequent i ssue of sharesup to theamount of the capital
stock specifiedin paragraph 1 of Article5 of thisAgreement each State
whichisa member shall subscribeinthe proportions specifiedin Part A of
the Annex on such termsand conditionsasthe Board of Governors may
determine, such anumber of sharesasbearsthe sameratioto theissueasthe
sharesheld by it bear to thetotal issued stock of the Corporation immedi-
ately beforesuchissue.

4. Sharesinitialy subscribed by membersduringthefirst fiveyearsof
the establishment of the Corporation shall beissued at par. Other shares
shall beissued at such value asthe Board of Governorsmay decide.

5. Liability of themembersshall belimited to the unpaid portion of their
issueprice.

6. Except asprovidedin paragraph 5 of thisArticle, no member shall
beliable, by reasononly of itsmembership for obligations of the Corpora-
tion.

ARTICLE7
Payment for Initial 1ssue of Shares

Shares subscribed in accordancewith paragraph 2 of Article 6 of this
Agreement shdl bepaid for infiveequa insaments. Thefirgt instalment shdl
be paid on alotment and thereafter oneinstalment shall be paidin each of the
next four succeeding years.

ARTICLES8
Transfer of Shares and Related Matters

1.  Subjecttosuchconditionsasthe Board of Governorsmay impose
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12 CAP. 19] Caribbean Investment Corporation

any member referred toin paragraph 1 (c) of Article2 of thisAgreement
may transfer all or any of itsshares.

2. TheBoard of Governorsmay declineto register thetransfer of a
shareto aperson of whom it doesnot approve, and it may a so declineto
register thetransfer of ashare onwhich the Corporation hasalien.

3. Nomember of the Corporationreferredtoin paragraph 1 (a) and (b)
of Article2 of thisAgreement shall transfer itssharesin the Corporation.
ARTICLE9

Financial Resources

Theresourcesof the Corporation shall consist of-

(@ the authorised capita stock of the Corporation subscribed
pursuant to Article6;

(b) fundsborrowed by the Corporation;

(©) fundsreceivedin repayment of loansor from guaranteesor

fromthesaleof securitiesacquired by it;
(d) any other fundsor incomereceived by the Corporation.
ARTICLE10
Use of Financial Resources

Thefinancial resourcesof the Corporation shal beused exclusively to
further the purposefor which it isestablished and to carry out itsfunctionsin
accordancewiththisAgreement.
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CHAPTERIII
OPERATING PRINCIPLES
ARTICLEIL1

1.  Inthepeformanceof itsfunctionstheCorporationshal investin projects
whicharefinancidly viable, dueregard being paid to two other important crite-
ra

(a) thedbility of theprojectsinwhichitinveststo promotefurther industria
and economic devel opment in the economy of the Less Devel oped
Country concerned; and

(b) thecresation of employment opportunitiesintheLessDeve oped Country
concerned.

2. Infinancingindustria development projects, the Corporation shall, as
far aspracticable, associatewiththeLocal capitd of the Less Developed Coun-
tries of the Region and, with joint ventures of the L ess Devel oped Countries
and theMore Devel oped Countries.

3. Inthedisposa of itsequity investment, the Corporation shall, asfar as
practicable, seek to make avail able such equity to individual sand bodiesinthe
LessDeveloped Countriesin order to increasethelr participationinindustries
located intheir territories.
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14 CAP. 19] Caribbean Investment Corporation

CHAPTERIV
POWERSAND MANAGEMENT
ARTICLE12
Borrowing and other Specific powers
In additionto any other powersconferred onthe Corporation by thisAgree-
ment for the purpose of exercising itsfunctionsthe Corporation shall have

power to-

(@ borrow money (whether by way of debenturesor otherwise) for the
purposefor whichit isestablished;

(b) advance money by way of loans on such termsand conditionsasit
thinksnecessary;

(c) investor depositinany Statethat isamember of the Corporation any
of itsresourcesnot needed initsoperations.

ARTICLE13

Management

The Corporation shal haveaBoard of Governors, aBoard of Directors
and such staff asisnecessary for theexerciseof itsfunctions.

ARTICLE 14
Composition of Board of Governors

1. TheBoard of Governorsshall consist of thefollowing persons-
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Caribbean Investment Corporation [CAP.19 15

(@ aMinister of Government appointed asaGovernor by
each of theMember States,

(b) four governorsrepresenting resi dentswho aremembers of
the Corporation and who shall be appointed by the Carib-
bean A ssociation of Industry and Commerce provided that
two of them shall be selected from the L ess Devel oped
Countrieswho are members of the Corporation.

2. Eachgovernor shall havean aternatewho shall beappointedinlike
manner asthegovernor.

3.  Eachgovernor and each aternate may be appointed for aperiod not
exceeding three years but may bereappointed. Each governor and each
aternate shall serveat the pleasure of the body appointing them. Each
governor or hisaternateshall haveonevoteat meetingsof the Board of
Governors.

4.  TheChairman of the Board shall be elected from among the gover-

nors selected fromthe Less Developed Countries. Heshall hold officefor
aterm of oneyear and shall beédligiblefor re-election. The Chairman shall
have both an original and acasting vote.

5.  TheCharmanshal presideat all meetingsof the Board of Governors
but in the event of hisabsence or hisinability to preside, thegovernors
present and constituting aquorum shall eect from among themselvesa
governor selected from the Less Developed Countriesto preside at that
mesting.

6.  Governorsand aternatesshal serveassuchwithout remuneration
from the Corporation, but the Corporation may pay them for reasonable
expensesincurredin attending meetings.
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16 CAP. 19] Caribbean Investment Corporation

ARTICLE 15
Power s of Board of Governors

1.  All thefunctionsand powersof the Corporation, except the power
to make equity investments, guaranteeloansand advance money by way of
loansand appoint staff of the Corporation, shall bevested inthe Board of
Governors.

2.  TheBoard of Governorsmay delegateto the Board of Directorsall
or any of its powers, except the power to-

(@ admitnew membersreferredtoin paragraph 1 (b) of Article2 of
thisAgreement and determinethetermsand conditionsof their
admission;

(b) increasetheauthorised capital stock of the Corporation;

(c) suspendamember;

(d) subjecttoparagraph 3 Article6 of thisAgreement, determinethe
period over which and themanner in which additiond issuesof the
authorised capital shall be made;

(e) takedecisonsfortheamendment of thisAgreement;

() decidetoterminatethe operationsof the Corporation and to
determineitsassets,

(g) determinetheremuneration of thedirectorsand their alternates;

(h) determinethereservesand thedistribution of the net profitsof the
Corporétion;
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Caribbean Investment Corporation [CAP.19 17

(i) approvethestatement of accountsof the Corporation after reviewing
thereport of the Board of Directors;

() exerciseany other powersthat are expresdy assigned to the Board
of GovernorsinthisAgreement.

3. TheBoard of Governorsshall retain full power to exercise authority
over any matter delegated to the Board of Directorsunder paragraph 2 and
may givegenera policy directionsonany matter within the competenceof the
Board of Directors.

ARTICLE 16
Procedure of Board of Governors

1.  TheBoard of Governorsshall hold anannual meeting and such other
meetingsasmay becalled by the Chairman or by the Board of Directors.
TheBoard of Directorsshall call ameeting of the Board of Governors
whenever requested by amajority of the membersof the Corporation.

2. Thequorumfor any meeting of the Board of Governorsshall not be
lessthan ten governorsof whom-

(a) atleasttwo of thegovernorsarerepresentatives of the More Devel-
oped Countries;

(b) atleasttwo of thegovernorsarerepresentativesof themembers
admitted to membership under paragraph 1 (c) of Article2 of this
Agreement; and

(c) atleastfourof thegovernorsarerepresentativesof theLessDevel-
oped Countries.

3. TheBoard of Governorsmay by regulation establish aprocedure
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18 CAP. 19] Caribbean Investment Corporation

whereby the Board of Directors may, when thelatter considersit advisable,
obtain avote of the governorson aspecific question without callinga
meeting of the Board of Governors.

4, TheBoard of Governorsmay-

(@ edablishsuchsubsidiary bodiesasit may consider necessary in
theexerciseof itspowersunder thisAgreement;

(b) regulatethe procedureto be adopted in the conduct of its meet-
ings

() makeregulationsfor conducting theaffairsof the Corporation.
ARTICLE 1Y
Composition of Board of Directors
1. TheBoard of Directorsshall consist of thefollowing persons-

(@) arepresentative appointed by each of the governmentsof the
More Devel oped Countries;

(b) tworepresentativesof the Less Devel oped Countries appointed by
thegovernmentsthereof; and

(c) four representativeswho areres dentsadmitted to membership under
paragraph 1 (c) of Article2 of this Agreement appointed by the Car-
ibbean Association of Industry and Commerce, provided that two of
them shall be selected from the Less Devel oped Countries.

2.(a) Subject tosubparagraph (b) and (c) of thisparagraph adirector shall
hold officefor aterm of threeyearsand shall be eligiblefor re-ap-
pointment; heshall continuein officeuntil hissuccessor hasassumed
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Caribbean Investment Corporation [CAP.19 19

office

(b) If theofficeof adirector becomesvacant beforethe expiration of his
term of office, anew director shal be appointed tofill thevacancy and
shall hold officefor the unexpired portion of theterm of officeof his
predecessor.

(¢) Theappointment of adirector may at any time berevoked by the au-
thority respons blefor such appointment under paragraph 1 of thisAr-
tide

3. Eachdirector shal havean alternate who shall, in the case of the
director appointed under paragraph 1 (a) or (b) of thisArticle be appointedin
like manner asthedirector and, inthe case of adirector appointed under para-
graph 1 (c) of thisArticle be appointed by thedirector.

4.  Theadternateto adirector selected from the L ess Devel oped Coun-
triesunder paragraph 1 (c) hereof shall dso befrom the Less Developed Coun-
tries.

ARTICLE 18
Disqualification of Directors
1. Nopersonshall bedigibletobeadirector whois

(@ amember of the Board of Governors; or

(b) amember of theLegidature of any of the Stateswhich aremem-
bersof the Corporation; or

() anemployeeof the Corporation.

2.  Theofficeof adirector appointed under paragraph 1 (c) of Article
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20 CAP. 19] Caribbean Investment Corporation

17 of thisAgreement shall be deemed to be vacated if the director-
(@) assumesany of theofficesmentionedin paragraph 1 of thisArticle;

(b) becomesbankrupt or makesany arrangement or composition with
hiscreditorsgenerdly;

(c) becomesof unsound mind;
(d) resgnshisofficeby noticeinwritingtothe Corporation;
(e) isnolonger amember of the Corporation.
Inany such case, the provisionsof paragraph 2 (b) of Article 17 shall apply.
ARTICLE19
Chairman of Board of Directors

1 The Chairman of the Board of Directorsshall be selected by the
Board from among itsmembersand shal | be one of the directors appointed
fromthe Less Devel oped Countries.

2. The Chairman shall preside at dl meetingsof the Board of Direc-
tors, but intheevent of hisabsenceor hisinability to preside, thedirectors
present and forming aquorum shall select from among themselvesadirector
appointed from any of the Less Developed Countriesto preside at that
mesting.
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ARTICLE 20
Functions of Board of Directors

Subject tothegenera policy directions of the Board of Governors,
the Board of Directorsshall beresponsiblefor thedirection of the operations
of the Corporation and for thispurpose, shall, in addition to the powers
expressly assigned toit in this Agreement and those powersdelegated to it
by the Board of Governors, havethefinal authority to-

(@) preparethework of the Board of Governors;

(b) takedecisonsrelatingtoinvestmentsinequity capital, borrowing by
the Corporation, guarantee and techni cal assistance;

(¢) submittotheBoard of Governorsat each annual meeting the ac-
countsfor eachfinancid year;

(d) approvethebudget of the Corporation;
(e) advancemoney by way of loans; and
() appoint such staff asmay be necessary for the purposes of carrying
out thisAgreement.
ARTICLE21
Procedure of Board of Directors
1. TheBoardof Directorsshall meet at least four timesin each year

and at such timesand placesasmay be necessary for the efficient perfor-
manceof itsfunctions.
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22 CAP. 19] Caribbean Investment Corporation

2. A specia meeting may becalled by the Board of Directorsat any
timeat thewritten request of themajority of thetotal membership of the
Board of Directors.

3. TheBoard may regulatethe procedureto be adoptedinthe
conduct of itsmeetings.

4. A Director or hisaternate shal during deliberationson any matter in
which hehasapecuniary interest either directly or indirectly declare such
interest.

5.  Sixmembersof theBoard of Directorsshall constitute aquorum:
Provided that three members of the quorum shall berespectively-

(@ arepresentativeof aMore Developed Country;

(b) arepresentativeof alL essDeveloped Country; and

(c) arepresentativeof themembersadmitted to membership under
paragraph 1 (c) of Article2 of thisAgreement.

6. Each member of the Board of Directorsshall haveonevote. The
Chairman shall haveacasting vote.

7. All actsdone by any meeting of the directorsor of acommittee of
directorsor by any person acting asadirector shall, notwithstanding that it be
afterwards discovered that there was some defect i n the appointment of any
such director or person acting asaforesaid, or that they or any of themwere
disguaified, beasvdid asif every such person had been duly appointed and
wasqualifiedto beadirector.
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CHAPTERV
OFFICE AND REPORTS
ARTICLE 22
Office

1.  Theprincipa officeof the Corporation shall belocatedintheterri-
tory of such Less Developed Country asthe Board of Governorsmay
determine. The Corporation may, however, establish branch officesinany
other part of the Region.

2. TheCorporation shal keep atitsprincipal officesuchregistersasare
required by thelawsof the Stateinwhichitislocated.

ARTICLE 23
Seal
1. TheCorporationshal haveanofficial sed.

2. Thedirectorsshal providefor the safe custody of the seal which shall
only be used by the authority of thedirectorsand any instrument towhich
thesedl isaffixed shall besigned by adirector and countersigned by the
Secretary of the Corporation or by some other duly authorised person.
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24 CAP. 19] Caribbean Investment Corporation

ARTICLE?24

Reports

1.  TheBoard of Directorsshall transmit to the Board of Governorsan
annual report of its operationstogether with an audited statement of itsac-
counts.

2. Theaccountsof the Corporation shall beaudited by independent au-
ditorsto be selected by the Board of Governors.

CHAPTERVI
ALLOCATION OF NET INCOME
ARTICLE?25
Allocation of Net Income

1.  TheBoard of Governorsshall, ontherecommendation of the Board
of Directors, determineat least annualy thedisposition of the net income of
the Corporation resulting from itsoperationsand what portion thereof, if
any, shall be allocated after making provisionfor reservesor other pur-
poses, to surplus, and what portion, if any, shall bereinvested or distributed
among membersof the Corporation.

2. Anydistribution of net incomeunder paragraph 1 shall bemadeto
each member in such manner and currency asthe Board of Governorsmay
determine.
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CHAPTERVII
SUSPENSION AND WITHDRAWAL OF MEMBERSHIP
ARTICLE 26
Suspension of Member ship

1. TheBoard of Governorsmay by avoteof not lessthan fourteen
governors suspend from membership for aperiod not exceeding oneyear,
any member whofailsor refusesto fulfill any of itsobligationsor discharge
any of itsliabilitiesunder thisAgreement. Themember concerned shall not
be entitled to exerciseavotein thisconnection.

2. A suspended member shal not beentitledto exerciseany rights
under thisAgreement, except theright to withdraw itsmembership, but shall
besubjecttodl itsobligationsand liabilities.

3. A suspended member shal automatically ceaseto beamember of
the Corporationif, at the expiration of the period of suspension, the member
hasfailed or refused tofulfill any obligation or dischargeany ligbility in
respect of which the member was suspended.

4.  Notwithstanding theforegoing paragraphsof thisArticleasus-
pended member may beforethe expiration of the period of suspension be
allowed to exercise any rightsunder this Agreement if the Board of Gover-
norsso decides.

5.  TheBoard of Governorsshall determinethedisposition of the shares
of any member who ceasesto be amember of the Corporation by the
operation of paragraph 3 of thisArticle.

6.  Theprovisonsof thisArticleshal not gpply to members mentioned
inparagraph 1 (c) of Article2 of thisAgreement.
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CHAPTERVIII
TERMINATION OF OPERATIONS, LIABILITY OF

MEMBERS, DISTRIBUTION OF ASSETS

ARTICLEZ27

Suspension and Termination of Operations

1.  Inanemergency, theBoard of Directorsmay temporarily suspend
operationsin respect of new loansand guarantees, pending an opportunity
for further consideration and action by the Board of Governors.

2. TheCorporation may terminateits operations by aresolution of the
Board of Governorsapproved by avote of not lessthan fourteen governors
and after such termination the Corporation shall ceaseto exerciseall func-
tionsand powersexcept thosethat are necessary or incidenta tothe
redlisation and preservation of itsassetsand thefulfillment of itsoutstanding
obligations.

ARTICLE28
Liability of Members on Termination

Inthe event that the Corporation terminatesits operations, the
ligbility of all membersfor uncalled subscriptionsto theauthorised capital
stock of the Corporation shall continueuntil all clamsof creditorshave
been discharged.
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ARTICLE29
Distribution of Assets on Termination

1.  Intheeventthat the Corporation terminatesitsoperations, there shall
be no distribution of assetsamong membersuntil-

(@) al clamsof creditorshavebeen discharged, andif necessary ona
pro ratadistribution among them;

(b) membershavefulfilledall their obligationsto the Corporation; and

(c) theBoard of Governorshasmadean evaluation of theassetsto be
distributed among members.

2. Anydidtribution of the assets of the Corporation to the members
shall bein proportion to the contribution of the member to theissue of the
authorised capita stock of the Corporation and shall be effected at such
timesand under such conditionsasthe Board of Governorsdeemsfair and
equitable.

CHAPTERIX

STATUS, IMMUNITIES, EXEMPTIONSAND PRIVILEGES

ARTICLE30
Legal Satus

1.  TheCorporation shall possessfull juridical personality and, in par-
ticular, full capacity to-
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(@ enterintoagreement;

(b) acquireanddisposeof property, whether movableor immovable;
and

(c) inditutelegd proceedings.

ARTICLE 31
Legal Proceedings
1.  Legd proceedingsmay beinstituted againgt the Corporationinany

court of competent jurisdictioninthe Territory of aStatewhichisamember of
the Corporation where-

(@ thecauseof actionarose; or
(b) theCorporation hasitsprincipal office or abranch office.

In any other case such proceedings may beingtituted against the Corpora-
tioninany such court inthe country whereit has appointed an agent for the
purpose of accepting service or notice of process.

2. Serviceuponthe Corporation of any document shall be effected by
delivering or sendingit by registered post to its principal officeor any branch
office.

ARTICLE32
Freedom of Assets from Restrictions

Totheextent necessary to carry out its purpose and functions effectively and
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subject to the provisions of this Agreement the Corporation-
(@ may holdassetsof any kind and operate accountsin any currency; and

(b) shal befreetotransfer itsassetsfrom one country to another or within
any country and to convert any currency held by itinto any other cur-
rency, without being restricted by financid controls, regulationsor mora
toriaof any kind.

ARTICLE 33
Immunities and Privileges of Personnel

1.  TheGovernors, Directors, alternates, officiasand staff of, and
experts performing missionsfor, the Corporation shall beimmunefrom legal
processwith respect to actsdone by themintheir official capacity.

2. Personsreferredtoin paragraph 1 of thisArticlewho arenot nationals
shdl-

(@ enjoyimmunity from nationa serviceobligations,

(b) havetheright to repatriate fundsderived fromincomeearnedinthe
service of the Corporation;

() beimmune, together withtheir familiesforming part of their house-
hold, fromimmigration restrictions, and dienregistration;

(d) begiven, together withtheir familiesforming part of their household,
the samerepatriation facilitiesand right to protection asare accorded
to membersof diplomatic missonsintimeof internationd criss.
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ARTICLE34

Exemptions

1.  TheCorporation, itsassetsand operationsand transactions, shall
beexempt fromall direct taxation and no customs duties nor charge of
equivalent effect shall bepaid onarticlesimportedfor itsofficia use.

2. Notwithstanding theprovisionsof paragraph 1 of thisArticle, the
Corporationshall not beentitled to exemption fromtaxeswhichareno
morethan chargesfor public utility services.

3.  Subjectto paragraph 4 hereof, dividendsand other distributions
madeby the Corporation or adistribution of such dividendsor distributions
made by arecipient thereof shall beexempt fromincometax inthehands
of arecipient.

4.  Wheretherecipientisnot resident in any Member State the exemp-
tionin paragraph 3 shall apply to so much only of thetax asexceedshistax
ligbility on such dividendsor other distributionsin hiscountry of residence.

ARTICLE35

Implementation

Each member, referredtoin paragraph 1 (a) and 1 (b) of Article2 of this
Agreement shall inform the Corporation of the action taken to implement the
provisonsof thisChapter initsterritory.
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ARTICLE 36

Waiver of Immunities, Exemptions and Privileges

Except asprovided for in paragraph 2 of Article34 of thisAgreement, the
chief executiveofficer of the Corporation (by whatever name called) shall
havetheright and the duty towaiveany immunity, exemptionor privilegein
respect of any other member of the staff of the Corporation, or any expert
performing amission for the Corporationwhere, in hisopinion, theimmunity,
exemption or privilegewould impedethe course of justice and can bewaived
without prgjudiceto theinterestsof the Corporation. Insimilar circum-
stancesand under the same conditions, the Board of Directorsshall havethe
right and duty to waiveany immunity, exemption or privilegesrespecting the
chief executiveofficer.

CHAPTER X

AMENDMENT AND ARBITRATION

ARTICLE 37

Amendments

1. ThisAgreement may beamendedby the Contracting Partiesupona
decision for the purposeof the Board of Governorsby avoteof notless
than fourteen of thegovernors.

2. Any proposal to amend thisAgreement shall be addressed to the
Chairman of the Board of Governorswho shall submit acopy of the pro-
posed amendment to each member prior toitsbeing submitted to the Board.
If theamendment isadopted, the Corporation shal certify itinaformal
communication addressed to each member.

THE SUBSTANTIVE LAWS OF BELIZE REVISED EDITION 2000
Printed by the Government Printer,
No. 1 Power Lane,
Belmopan, by the authority of
the Government of Belize.



32 CAP. 19] Caribbean Investment Corporation

3.  TheContracting Partiesshal notify the Secretary-General of the
Commonwesalth Caribbean Regiona Secretariat (hereinafter referredtoas
the" Secretary-Generd”) inwriting of their acceptance of theamendment.
Theamendment shall become effective at the expiration of three (3) months
after the date of aformal communication by the Secretary-General to all
membersof the Corporation notifying acceptance of theamendment by the
Contracting Parties.

ARTICLE38

Arbitration

1. Ifadisputearises

(@) betweenthe Corporation and amember who ceasesto bea
member;

(b) between the Corporation and amember consegquent upon the
adoption of aresolution to terminate the operations of the Corpora-
tion,

such dispute shall, at thewritten request of either party, be submitted to arbi-
tration by atribunal consisting of threearbitrators.

2.  Eachparty tothedispute shdl appoint an arbitrator and thethird, who
shdl bethe president of thetribunal, shall be appointed by thetwo arbitrators
previoudy appointed.

3. Ifwithinthirty daysof therequest for arbitration, either party failsto
appoint an arbitrator, or, if within fifteen daysof the appointment of thetwo
arbitrators, the president has not been appointed, either party may request the
Secretary-General to appoint an arbitrator.

4.  Thearbitrator shall determinethe procedureto beadoptedin arbitra-

THE SUBSTANTIVE LAWS OF BELIZE REVISED EDITION 2000
Printed by the Government Printer,
No. 1 Power Lane,
Belmopan, by the authority of
the Government of Belize.



Caribbean Investment Corporation [CAP.19 33

tion disputes; however, the president shal beempowered to settlea | questions
of procedureinany case of disagreement with respect thereto.

CHAPTERXI
SIGNATURE, DEPOSIT AND ENTRY INTO FORCE
ARTICLE39
Sgnature and Deposit

1.  ThisAgreement shall be deposited with the Secretary-General and
shdl remain openfor signature by the Stateslisted in Part A of the Annex.

ARTICLE40

Reservations

Any Statereferredtoin paragraph| (a) or | (b) of Article2 of thisAgree-
ment may upon signature enter areservation to paragraph 1 of Article 34 of
thisAgreementinreationtoacivil action arising out of an accident caused
by amotor vehicleused by any of the personsmentioned thereininthe
performance of any dutiesrelating to the Corporation.

ARTICLE 41

Entry into Force

ThisAgreement shall enter into force upon the signature of any ten of the
Stateslistedin Part A of the Annex.

THE SUBSTANTIVE LAWS OF BELIZE REVISED EDITION 2000
Printed by the Government Printer,
No. 1 Power Lane,
Belmopan, by the authority of
the Government of Belize.



34 CAP. 19] Caribbean Investment Corporation

ARTICLE42

Accession

After theentry into force of thisAgreement any other of the Stateslistedin
paragraph 1 (a) or 1 (b) of Article 2 of this Agreement may become Parties
tothisAgreement by notifying the Secretary-Genera inwriting of their
intention to bebound thereby. Such notification shall take effect fromthe
date of itsreceipt by the Secretary-General.

ARTICLE43

Inaugural Meeting

Assoon asthis Agreement entersinto force, the Governorsrepresenting
the Stateslisted in Part A of the Annex who are partieshereto shall be
appointed and the Secretary-General shal summon theinaugura meeting of
theBoard of Governors.

IN WITNESSWHEREOF the undersigned plenipotentiaries, being duly
authorised thereto by their respective Governments have signed the present
Agreement.

Doneat Georgetown, Guyana.
Signed by
For ANTIGUA on

Signed by
For BARBADOSON

Signed by
For BELIZEon
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Signed by
For DOMINICA on

Signed by
For GRENADA on

Signed by
For GUYANA on

Signed by
For JAMAICA on

Signed by
For MONTSERRAT on

Signed by
For ST. KITTS-NEVIS-ANGUILLA on

Signed by
For ST. LUCIA on

Signed by
For ST. VINCENT on

Signed by
For TRINIDAD AND TOBAGOon
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Annex
PART A

Sates and Territories and other Number of Shares Proportions

Members of the Corporation
Jamaica .. .. .. . . . . 33,750 225
Trinidad and Tobago .. .. .. . 33,750 225
Guyana .. .. .. . . . . 6,750 .045
Barbados.. .. . . . 6,750 .045
Antigua
Bdize
Dominica
Grenada . . 9000 .060
Montsarrat
. Kitts-NevisAnguilla
S. Lucia
<. Vincent
Membersadmitted to membership
under paragraph 1 (c) of Article2 60,000 400

TOTAL 150,000 1.000
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PART B
Sates and Territories and other Members Number of Shares
of the Corporation
Jamaica .. . . . . . . . . . 11250
Trinidad and Tobago.. .. .. .. . . . . 11250
Guyana .. .. . . . . . . . . 2250
Barbados .. .. e e e e w2250
Antigua
Bdize
Dominica
Grenada C e e e e 3,000
Montserrat
. Kitts-Nevis-Anguill
S Lucia
<. Vincent
Membersadmitted to membership under
paragraph 1 (c) of Article2 .. .. .. . . . 20,000
TOTAL 50,000
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