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BELIZE: 

STATUTORY INSTRUMENT 

No. 64 of 2023

REGULATIONS made by the Minister responsible for 
Investment in exercise of the power conferred upon 
him by section 26 of the Fiscal Incentives Act, Chapter 
54 of the Substantive Laws of Belize, Revised Edition 
2020,  and all other powers thereunto him enabling.

(Gazetted 20th May, 2023)

PART I 

Preliminary 

1. These Regulations  may be cited as the 

FISCAL INCENTIVES REGULATIONS, 2023.

2. In these Regulations, unless the context otherwise 
requires,

“beneficial owner” has the meaning assigned to it under the 
Money Laundering and Terrorism (Prevention) Act.

PART II 

Application, Eligibility, Grant, Variation, Suspension, 
Revocation 

3.–(1) An application for a fiscal incentive shall be in 
accordance with the Act and include–

(a) particulars as to the nature of the company 
or business and the contribution which it is 
expected to make to the economy;

Citation.
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(b) the estimated amount, purpose and source 
of the capital to be expended, initially and 
annually, during the period for which fi scal 
incentives may be granted;

(c) particulars necessary to determine the level of 
sales in the local and other markets or foreign 
exchange savings;

(d) the number of persons to be employed and 
the conditions of service for employees;

(e) the date on which operations of the company 
or business commenced or will commence; 

(f) an undertaking that the company or business 
will produce a marketable product or service;

(g) information satisfactory to the Minister that 
the company or business is or will adequately 
be fi nanced and staffed with effective and 
competent management; or

(h) such other information as the Minister may 
require.

 (2) An application for, the grant, renewal or variation 
of a fiscal incentive under the Act, shall be accompanied by 
the fees prescribed in Schedule I.

4. In determining whether to grant a fiscal incentive to any 
person, other than an MSME, who makes an application 
under section 3 of the Act, the Minister shall have regard to 
the following requirements, including whether–

(a) a company or business is incorporated in 
accordance with the requirements under the 
Belize Companies Act;

Schedule I.

Eligibility 
for  fiscal 
incentives.
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(b) a company that is a foreign company, is regis-
tered in accordance with the Belize Companies 
Act;

(c) a company or business is registered and in 
good standing with the Belize Tax Service;

(d)  a company or business holds any trade license, 
relevant to the operations of its business, in 
accordance with any relevant law; 

(e) a company or business is the holder of an 
account at a fi nancial institution in Belize, 
that is utilized only in relation to the funds 
of the company or business; 

(f)  a company or business commits in its appli-
cation that–

(i) the activities of the company or business 
do not violate any environmental or 
other applicable law of Belize; 

 
(ii) the company or business is engaged or 

intends to engage in an activity listed 
under the Act as an approved activity; 
or 

(iii) the operations of the company or 
business are or will be labour or capital 
intensive;

(g)  the owners of the company or business are fi t 
and proper persons;   

(h)   an application for fi scal incentives includes–

(i) a business plan which includes any 
relevant approvals; 

No. 11 of 2022.
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(ii) proof of fi nancing in the form approved 
by the Ministry;

(iii) a list of the non-controlled items 
required for the activity or proposed 
activity of the company or business;

(iv) proof that that the company or business 
is the title owner of or has a notarised 
lease for the property it proposes to 
operate from;  

(v) any intention by the company or 
business to diversify its activities;

(vi)  the profi tability and payback period 
of investment of the company or 
business;

(vii)  the projected date for the commencement 
and completion of construction of the 
facilities, where relevant; 

(viii) the level of training and knowledge 
the company or business has or will 
transfer to its employees; 

(ix)  the initial investment or expansion of 
the existing facilities of the company 
or business; or

(x)  any other requirement as determined 
relevant by the Minister;

(i)  any principal of a business or shareholder of 
a company was penalised for non-compliance 
with any provision of the Act; or 
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(j)  the company or business satisfi es any other 
requirement as determined necessary by the 
Minister.

5.  In determining whether to grant a one-off fiscal incentive 
to a person other than an MSME, the Minister shall, have 
regard to whether–

(a) the applicant–

(i)  is conducting an activity prescribed 
in Scheduled I;

(ii) is the owner of a Belize company 
incorporated under the Belize 
Companies Act; 

(iii) is the owner of a foreign company 
registered in accordance with the 
Belize Companies Act;

(iv) provides a brief description of the 
project; 

(v)  is registered and in good standing 
with the Belize Tax Service; or

(vi) provides proof of fi nancing in the form 
approved by the Ministry;

 
(b)  the application for the fi scal incentive includes–

(i) proof that the owner of the company 
or business is the title owner of or 
has a notarised lease for the property 
it proposes to operate from; and

Eligibility for 
one-off fiscal 
incentive. 

Schedule I.

No. 11 of 2022.

No. 11 of 2022.

No. 64] Fiscal Incentives  5



(ii) a list of the non-controlled items 
required for the activity or proposed 
activity of the company or business; 
or

(c) meets any other requirements deemed relevant 
by the Minister. 

6. In determining whether to grant a fiscal incentive to an 
MSME under sections 5, 17, 19 or 20 of the Act, the Minister 
shall, have regard to whether the company or business–

(a) satisfi es the requirements for the defi nition of 
an MSME;

(b)  is engaged or intends to engage in an activity 
not prescribed in Schedule II of the Act; 

(c) is–

(i)  the holder of a registration certifi cate 
for a business name under the Business 
Names Act; or 

(ii)  is a Belize company incorporated under 
the Belize Companies Act;

(d) has been granted any relevant trade license, 
relevant to the operations of its business, in 
accordance with any law;  

(e) where applicable, is registered with the Belize 
Tax Service; 

(f) is the holder of an account at a fi nancial insti-
tution in Belize, that is utilized only in relation 
to the funds of the company or business;

Eligibility for  
fiscal incentives 
to MSMEs.
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(g)  includes in its application for fi scal incentives–

(i) a brief description of the project;

(ii) proof that the company or business is 
the title owner of or has a rent receipt 
for, the property it proposes to operate 
from; or

(iii) where applicable, a list of the non-
controlled items required for the 
activity or proposed activity of the 
company or business; or

(h) meets any other requirements as determined 
relevant by the Minister.

7.–(1) Upon receipt of an application for a fiscal incentive 
under the Act, the Minister shall, within five working days of 
receipt of the application, cause a Notice of Application for 
a Fiscal Incentive to be published in a newspaper circulating 
in Belize, at two intervals of not less than one week between 
each, containing the relevant information relating to the 
company.

 (2) A Notice of Application for a Fiscal Incentive shall 
include a clause stating that any person who desires to object 
to the grant of a fiscal incentive, may submit a letter of 
objection, to the Executive Director of BELTRAIDE, not 
more than seven days after the date of the second publication 
of the Notice of Application for the Fiscal Incentive.

 (3) A letter of objection submitted under sub-regulation 
(2) shall be in writing, and include any evidence in support 
of any claims made.

 (4) The Executive Director of BELTRAIDE shall inform 
the company to which the letter of objection relates, that an 

Notice of 
application.
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objection was received, giving the company a period of seven 
days to respond to the claims made, in writing, providing 
reasons why the application should be approved.

 (5) The Executive Director of BELTRAIDE shall consider 
every letter of objection and every response, to determine 
whether to recommend to the Minister that an application 
be approved or rejected.

 (6) Where, after consideration of the relevant information, 
the Minister–

(a) approves an application, he shall grant the 
fi scal incentive, in accordance with the Act; 
or

(b) rejects an application, he shall issue a state-
ment in writing, within fi ve days of receipt 
of the recommendation under sub-regulation 
(5), giving reasons for his decision.  

 (7) This regulations shall not apply to–

(a) an MSME; or

(b) an application for a one-off fi scal incentive.

8.–(1) A fiscal incentive granted under the Act may be 
suspended where–

(a) the approved enterprise–

(i)  contravenes any provision of the Act 
on more than one occasion;

(ii)  fails to pay a prescribed fee or an 
administrative penalty, for more than 
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one month after the date upon which 
the fee or penalty becomes due; or

(iii)  is issued a second or subsequent penalty 
under the Act; or

(b)  the Ministry is notifi ed by the Belize Tax 
Service, in writing, that an approved enterprise 
is in default of any tax due and payable by 
that approved enterprise.

(2) Where an approved enterprise submits proof to 
the Ministry, of payment of the relevant taxes 
for which an incentive under sub-regulation 
(1)(b) was suspended, the Ministry shall re-
instate the incentive.

  
PART III

Miscellaneous

9.–(1) Where the Minister intends to revoke a fiscal incentive 
granted to an approved enterprise in accordance with any of 
the grounds listed under section 10 of the Act, the Minister 
shall issue, not less than three notices to the approved 
enterprise in four week intervals, giving reasons for the 
intention to revoke. 

 (2) An approved enterprise that is issued a notice under 
sub-regulation (1), may submit a response, in writing, to the 
Minister, within one month of receipt of a notice, showing 
cause as to why the fiscal incentive should not be revoked 
and, where the Minister is not satisfied with the reasons 
provided by the approved enterprise, the Minister may revoke 
the fiscal incentive.

 (3) The Minister shall inform the approved enterprise 
of his decision in writing within one month of receipt of the 

Procedure for 
revocation 
of fiscal 
incentives.
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reasons submitted by the approved enterprise under sub-
regulation (2), giving reasons for his decision.  

 (4) Where a fiscal incentive is revoked, the Minister 
shall revoke the Fiscal Incentive Order and cause a Notice 
of Revocation to be published in the Gazette, stating the date 
on which the enterprise shall cease or shall have ceased to 
be an approved enterprise. 

 (5) Upon a revocation of a Fiscal Incentive Order, the 
approved enterprise shall pay any import duty, revenue 
replacement duty or excise duty on such of the articles, as 
determined by the Comptroller, imported by the approved 
enterprise free of those duties, such duties being based on 
the value of the articles at the date of revocation, as assessed 
by the Comptroller.

 (6) The duties payable under sub-regulation (5), may be 
recovered by the Comptroller in the manner provided under 
any law relating to the relevant duty.

10.–(1) Audited financial statements required under 
section 14 of the Act, shall be prepared by the holder of 
a valid practicing certificate issued in accordance with the 
Accountancy Profession Act.

 (2) The audited financial statements of an approved 
enterprise shall include–

(a)  particulars of the capital expended by the 
approved enterprise, including capital invest-
ment and depreciation of the capital assets, 
revenues, expenditures, during the fi nancial 
year in question; or 

(b)  any other particulars relating to the approved 
enterprise as the Minister may require.

Records 
and audited 
financial 
statements.  
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 (3) Notwithstanding sub-regulation (1), where an 
approved enterprise does not intend to submit a copy of their 
audited financial statements within the time period specified 
under the Act, the approved enterprise may apply to the 
Ministry for an extension of time to submit audited financial 
statements.

 (4) Any extension granted by the Ministry under sub-
regulation (3), shall be for a period of not more than two 
months. 

 (5) An approved enterprise that due to exceptional and 
unforeseen circumstances, is unable to submit their audited 
financial statements within the period of extension granted 
by the Ministry under sub-regulation (4), may apply to the 
Ministry for a second extension of not more than two months, 
and provide proof to the satisfaction of the Ministry of the 
exceptional and unforeseen circumstances.   

 (6) An approved enterprise that fails to comply with 
the requirements under this regulation shall be liable to the 
administrative penalty in Schedule II.

11.–(1) An approved enterprise that contravenes or fails 
to comply with a provision of the Act shall be liable to the 
administrative penalty, in Schedule II. 

 (2) Where an approved enterprise contravenes or fails to 
comply with a provision of the Act, the Minister shall issue 
a notice to the approved enterprise, stating the contravention 
or failure, penalty and date the penalty becomes due.

 (3) A penalty under sub-regulation (1), shall be paid 
within fifteen working days of the date of receipt of the 
notice under sub-regulation (2).

 (4) Where an approved enterprise is issued a notice 
under sub-regulation (2), and fails to pay the penalty within 

Schedule II.
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the period stipulated under sub-regulation (3), the Minister 
may suspend or revoke the fiscal incentives granted to the 
approved enterprise in accordance with the Act.

12.–(1) An approved enterprise that is a foreign company 
shall submit, annually, a list of all shareholders and beneficial 
owners of the company, which list shall be certified via 
apostille, addressed to the Minister.

 (2) An approved enterprise that contravenes or fails 
to comply with sub-regulation (1), shall be liable to the 
administrative penalty in Schedule II.

Foreign 
companies.

Schedule II.
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[Regulation 3] 
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[Regulation 8, 10, 11, 12] 

(c)

(c)
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Made by the Minister responsible for Investment this 17th day of May, 
2023. 

(HON. JOHN BRICEÑO)
Prime Minister, Minister of Finance, Economic Development

and Investment
(Minister responsible for Investment)

Printed in Belize by the Government Printer
#1 Power Lane, Belmopan
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