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GRENADA 

ACT NO. 15 OF 2017

AN ACT to provide for the implementation of the Agreement 
establishing the Eastern Caribbean Partial Credit 
Guarantee Corporation and for related matters.

BE IT ENACTED by the Queen’s Most Excellent 
Majesty, by and with the advice and consent of the Senate 
and the House of Representatives and by the authority of the 
same as follows–

1. This Act may be cited as the
EASTERN CARIBBEAN PARTIAL CREDIT 

GUARANTEE CORPORATION AGREEMENT ACT, 
2017.

(2) This Act shall come into force on such date as 
may be appointed by the Minister by Order published in the 
Gazette.

2. In this Act, unless the context otherwise requires–

14th July, 2017.

L.S.

[ By Order ].  

I assent, 
                                                            CÉCILE E. F. LA GRENADE    	
	                                                                    Governor-General.    
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“Agreement” means the Agreement establishing 
the Eastern Caribbean Partial Credit 
Guarantee Corporation, made the 2nd day of 
March 2017, the text of which is set out in 
the Schedule;

“Article” means Article of the Agreement;

“Board” means the Board of Directors of the 
Credit Guarantee Corporation established 
under Article 11;

“Central Bank” means the Eastern Caribbean 
Central Bank established under Article 
3 of the Eastern Caribbean Central Bank 
Agreement, done at Port-of-Spain on the 5th 
day of July, 1983;

“Credit Guarantee Corporation” means the 
Eastern Caribbean Partial Credit Guarantee 
Corporation established under Article 3;

“Director” means a Director of the Board; 

“Minister” means the Minister responsible for 
Finance;

“Participating Lender” means a financial 
institution that meets the criteria set out in 
Article 41 of the Agreement for providing 
loans in the ordinary course of business to 
Qualifying Enterprises;

“Qualifying Enterprise” means an enterprise that 
meets the criteria for participation in the 
Credit Guarantee Scheme under Article 42.
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3. The Agreement shall have the force of law in Grenada.

4. All monies required to be paid by the Government 
of Grenada for the purpose of meeting the obligations of 
Grenada under the Agreement shall be a charge on the 
Consolidated Fund.

5.—(1) The Credit Guarantee Corporation may impose 
and collect fees in relation to the exercise of its functions. 

(2) The Credit Guarantee Corporation may impose 
different fees according to the type of services that it offers 
and having regard to relevant circumstances involved in 
providing the services.

(3) The fees payable under Articles 41 (2) (d) and 41 
(4) (a) (ii) shall not exceed the actual cost associated with 
the staff time and overhead used to process the application.

6. The credit guarantee threshold under Article 43(3) 
shall not exceed 80 percent of the amount being loaned by 
the Participating Lender to the Qualifying Enterprise.

7. The Minister shall, where audited annual accounts of 
the Credit Guarantee Corporation are provided pursuant 
to Article 36(3), lay them before Parliament as soon as 
practicable after receiving them.

8.—(1) The Credit Guarantee Corporation or any 
Director, Officer, or employee of the Credit Guarantee 
Corporation who fails to comply with any requirement or 
contravenes any prohibition imposed under Part VIII of the 
Agreement is liable–
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(a)	 in the case of the Credit Guarantee 
Corporation, to a penalty of thirty thousand 
dollars, and in the case of a continuing 
contravention, to a further penalty of two 
thousand dollars for each day of default;

(b)	in the case of a Director, officer or employee, 
to a penalty of ten thousand dollars and in 
the case of a continuing contravention, to a 
further penalty of five hundred dollars for 
each day of default.

(2) The penalty imposed under subsection (1) is an 
administrative penalty that shall be paid to the Central Bank 
and may be recovered as a civil debt.

9. The following Acts do not apply to the Credit Guarantee 
Corporation–

(a)	 Stamp Act, Chapter 309;

(b)	Income Tax Act, Chapter 149.

10.—(1) Where an amendment to the Agreement becomes 
effective in accordance with Article 69, the Minister may, by 
Order, amend the Schedule accordingly.

(2) Where the Schedule is amended pursuant to this 
section, any reference to the Agreement in this Act or any 
other instrument shall, unless the context otherwise requires, 
be construed as a reference to the Agreement so amended.

11.—(1) The Minister may, upon the recommendation 
of the Central Bank, make Regulations to give effect to the 
Agreement.
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(2) Regulations made pursuant to subsection (1) 
shall be subject to negative resolution of the Parliament and 
shall be published in the Gazette.

12. Where this Act ceases to have the force of law–

(a)	 any rights of any person acting upon or 
accruing under the authority granted by 
the Agreement prior to termination shall 
subsist;

(b)	any transaction or agreement which is 
expressly or by implication intended to 
come into force or continue in force, or be 
consummated on or after the date on which 
this Act ceases to have the force of law, 
shall not be affected by the Act ceasing to 
have the force of law. 

                                       _____________

        SCHEDULE
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Passed by the House of Representatives this 8th day of June, 2017.

					             WILLAN A. THOMPSON
Clerk to the House of Representatives.

Passed by the Senate this 27th day of June, 2017.

					             WILLAN A. THOMPSON
						             Clerk to the Senate. 
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