
AGREEMENT BETWEEN 

BETWEEN 

THE GOVERNMENT OF THE REPUBLIC OF RWANDA 

AND 

THE GOVERNMENT KINGDOM OF MOROCCO 

ON 

THE RECIPROCAL PROMOTION 
AND PROTECTION OF INVESTMENTS 



The Government of the Republic of Rwanda a nd the Government of the Kingdom of 
Morocco (hereinafter referred to as the Contracting Pa rties); 

-Desiring to intensify the economic cooperation to the mutua l benefit of both 
Contracti ng Parties; 

-I ntending to create and mainta in favourable conditions fo r investments by investo rs 
of one Contracting Party in the territory of the other Contracting Party; 

-Recognizing that the reciprocal promotion and protecti on of investments under th is 
Agreement shall be conducive to the stimulation of individual business and increase 
prosperity in both Contracting Parties; 

Have agreed as fo llows: 

For the purpose of this Agreement : 

Article 1 
Definitions 

1. The term "i nvestme nts~ shall mean every kind of assets invested by investors of one 
Co ntracting Party in the territory of the other Co ntracting Party in accordance with the 
laws and regu lations of the latter Party and shall include, in pa rticu lar, though not 
exclusively: 

(i) movab le and immovable property, as well as all othe r property rights such as 
mortgages, liens, pledges. usufruct and s imi lar rights; 

~ i) shares and other form of participation in companies; 
Oii) claims to money or any other claim under contract havi ng an economic value 

except: 
(a) claims to money that arise so lely from commercia l contracts for the sa le of 

goods and se rvices; and 
(b) the extension of credit in connection wi th a commercial transaction, such as 

trade financi ng; 
(iv) intellectua l property r ights, as recognised by the World Intellectual Property 

Organization includ ing copyrights, patents. trademarks, trade na mes, industria l 
designs, technical processes and other si milar rights; 

(v) business concess ions conferred by law or under contract, induding concess ions to 
search fo r, extract or exploit natu ral resources. 

Any change in the legal form in which assets are invested shall not affect their character 
as "i nvestment" in the meaning of th is Agreement. 

2. The te rm "investo r" shall mean any natura l or legal person of one Cont racting Party 
who invests in the territory of the other Contracting Party in accordance with the laws 
and regulations of the latter Contracting Party; 

(I) The term ~natura t person ~ shall mean a natural persons having the nati ona lity of the 
former Contracting Party in accordance with its laws; provided, however. that a natura l 
person who is a dual nationality sha ll be deemed to be exclusively a national of the State 
of his or her dominant and effective nationality; 
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(i i) The term "legal person" shall mean any entity constituted or organised on the 
territory of one Contracting Party in accordance with the laws and regulations in force in 
that Con tracting Party and ha vi ng its headquarters together with effecti ve economic 
activities in the territo ry of that Contracting Party. 

A Co ntrac ting Party may deny the benefits of this Agreement to an investment that is 
owned or controll ed by persons having the nationality of a State tha t has no diplomatic 
rela ti ons with the denying Co ntracting Party in whi ch territory the investment is made. 
This investmen t wil l not benefi t from this Agreement. 

3. The term "returns" sha ll mean the amounts yielded by investments and includ es, in 
particu lar, though not exclusively profit s, interests, dividends and roya lties. 

4. The term ft terri tory" shall mean: 
(i) with respect to the Republic of Rwanda: the territo ry is the ter ri tory of Rwanda. 

(i) with respect to the Kingdom of Morocco: the terr itory of the Kingdom of Morocco 
including any maritime area si tuated beyond the territorial waters of the Kingdom of 
Morocco wh ic h have been or might be in the future designated by the laws of Morocco, in 
accordance with internatio nal law, as being an area into which the rights of the Ki ngdom 
of Morocco relat ive to seabed and maritime subsoil as well as to natural resources can be 
exercised. 

Article 2 

Promotion and Protection oflnvestments 

1. Each Contracting Party shall encou rage in its terr itory the investments of investors of 
the other Cont racting Party and shall admi t such investments according to its laws and 
regulations. 

Extensio n, modifi cation or tra nsformation of an investment made in accordance with the 
laws and regu lati ons in force in the terri tory of the Contracting Party on wh ich 
investment is made is considered as a new investme nt. 

2. Investments made by investors of one Cont racting Pa rty in the te rritory of the other 
Contracting Pa rty shall enjoy full protection and security. For grea ter certainty, the full 
pro tection and security requ ired by thi s paragra ph mean only the obliga ti on of each 
Contracting Party to provide the leve l of police pro tection necessary for investors and 
their investments in its territo ry and wi thout any further obl iga tion. 

3. Neither Contracting Party shall in any way impai r, by un reasonable or disc riminatory 
measures. the management, maintenance, use, enj oyment or dis posal in its te rritory, of 
investments made by investors of the other Co ntract ing Party. 

4. In vestment re tu rns, in case of their rei nvestment in accordance with the laws and 
regulations of the Contracti ng Pa rty in whose territory the investment is made, enjoy the 
same protecti on as that accorded to the initial investmen t. 
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S.Measures that have to be taken by either Contracting Party for reasons of public 
secu rity, pub li c order, public health or protection of envi ronment shall not be deemed 
treatment "less favourab le ft within the meaning of this Article. 

Article 3 
Treatment of inves tme nts 

L Each Contracti ng Pa rty sha ll accord in its territory to inves tments of the other 
Contracting Pa rty treatment wh ich is not less favourable than that it accords, in like 
circumstances, to investments of its own investors or to investments of any third State, 
whichever is more favourable to the investor concerned. 

2. Each Contracting Party shall accord in the territory of its State to inves tors of the other 
Contracting Party, as rega rds to the management, maintenance, use, enjoyment or 
disposal of their investments a treatment not less favourable than that it accords, in like 
ci rcumsta nces, to its own investo rs of any third State, whichever is more favourable to 
the investor concerned. 

3. Notwi thstand ing paragraphs 1 and 2 above, the most favou red nation treatment shall 
not apply in respect of an investor's right to submit dispute aris ing under this Agreement 
to any dispute settlement procedure other than that provided by this Agreement. 

4. The provisions in these pa ragraphs 1 and 2 of th is Article sha ll not be interpreted so as 
to oblige one Co ntracting Pa rty to extend to investors of the other Contracting Party the 
benefit of any treatmen t, preference or privilege which may be extended by the former 
Contact ing Party to the investors of any third State by virtue of: 

(i) Any existing or futu re customs union, free trade area, monetary agreements or s imi lar 
in ternationa l agreements, including other form s of regiona l economic cooperation, to 
which either of the Cont racting Party is or may become a party; 

(ii) Any international agreement or arrangement relating to taxation. 

Arti cle 4 

Expropriation and Compensation 

1. Investments of investors of either Contracting Party in the te rritory of the other 
Contracting Party shall not be expropriated, nationalized or subjected to any other 
measures of dispossession (hereinafter referred to as ftex propriation~), except for a 
public purpose, in accordance with due process of law, on a non-di scriminatory basis and 
aga inst prompt, adequate and effective compensation. 

2. Such compensation shall amount to the faf r market value of inves tment expropria ted 
immediate ly before the expropriati on has taken place or before im pending expropri ation 
become publ icly knowledge whichever is the earlier. 

3. Compensation shall be paid without any undue delay and sha ll be freely transferable. 
In case of a late payment, the compensation shall include interest at a commercial rate 
from the due date in acco rdance with national legislation until the date of payment. 
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Article 5 

Compensation for Losses 

1. Investors of one of the Contracti ng Parties whose investments suffer damages or losses 
owing to war, any other armed conflict, revolution, a state of national emergency, riot and 
revolt or other similar event in the territory of the other Contracting Party shall be 
accorded by the latter Contracting Party treatment, as regards to restitution, 
indemnification, compensation or other se ttlement a trea tment which is not less 
favourable than that which the latter Contracting Party accords to its own investors or 
to investors of any third Sta te. 

2. Without prejudice to paragraph 1 of this Article, investors of one Con tracting Party 
who, in any of the situa ti ons refe rred to in that paragraph suffer losses in the territory of 
the other Contracting Party reSUlting from : 

(i) Requisitioning of their property by the authorities of the other Contracting Pa rty, or 

(ii) Destruction of their property by the authorities of the other Contracting Party, which 
was not caused in combat action or was not requ ired by the necess ity of the situation, 

sha ll be accorded fair and adequate compensation for the losses suffe red during the 
requisitioning or reSUlting from the destruction of their properties. ReSUlting payments 
sha ll be freely transferable and shall be made witho ut undue delay in freely convertible 
currency universally recognized. 

Arti cle 6 

Transfers 

1. Each Contracting Party shall guarantee to investors of the other Contracting Party. after 
they have fulfil led their fiscal obligations. the free transfer, in convertible currency of 
payment related to their investments. Such transfers shall include, in particular. but not 
exclusive ly: 
(i) capital and additional amount to ma inta in or to increase an investment; 
(li) returns as defined in Article 1 of thi s Agreement; 
(iii) amounts necessary to reimburse loans relating to investment; 
(iv) proceeds of total or partial sale or liquidation of an investment; 
(v) compensations due pursuant to Articles 4 and 5; 
(vi) payments arising out of a settlement of a dispute, according to Article 8; 
(vii) salaries and other remuneration going to nationals of one Co ntracting Party who 
have been allowed to work in the territory of the other Contracting Party in connection 
with an investment. 
2. The transfers referred to in the paragraph 1 of this Article shall be made at the 
exchange rate applicable on the date of transfer and under the exchange regu lations in 
force in the territory of the Contracting Pa r ty in which investments have been made. 

3. Notwithstanding paragraphs 1 and 2 a bove. either Contracting Party may. on non
discriminatory basis, adopt or maintain measures relating to cross-border capita l and 
payment transactions: 

a) in the event of serious balance of payments and external financial diffi culties or threat 
thereof; or 
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b) in cases where, in exceptional ci rcumstances, movements of capital cause or threaten 
to cause se ri ous difficulties for macroeconomic management. in parti cula r monetary and 
exchange rate policies; or 

c) to protect the rights of creditors. 

4. Measures referred to in paragraph 3 of th is Article s hall : 

a) not exceed those necessary to dea l with the ci rcumstances set out in paragra ph 3 of 
this Article; 

b) be temporary and s hall be eliminated as soon as cond itions permit it; and 

c) be promptly notified to the other Co ntracting Party. 

Article 7 
Subrogation 

1. If under a legal or contractual guarantee covering non-commercia l risks given in 
respect of investments, indemnities a re paid to an investor of one of the Contracting 
Party, th e othe r Cont racting Pa rty shal l recognize the s ubrogation of the rights of the 
indemnified investor to the insure r. 

2. In acco rdance with the guara ntee given to the investment concerned, the insurer s hall 
be entitl ed to claim all ri ghts that investo r might exe rcise if those rights had not been 
subrogated to the insurer. 

3. The subrogated rights or claims s ha ll not exceed the original ri ghts or claims of the 
invest or. 

4. Subrogation of th e rights and obligations of th e indemnified investor sha ll also apply to 
transfer of payments effected in acco rdance with Article 6 of this Agreement. 

S. Any dispute between one Con tracting Party and the Insurer of an investment of the 
other Co ntracting Party sha ll be settled in acco rdance wi th the provisions of Article 8 of 
thi s Agreement. 

Article 8 
Settlement of Disputes b e tween a Contracting Party 

and an Investor of the other Contracting Party 

1. Any dispute between one Contracting Pa rty and an in vestor of th e other Contracting 
Party concerning an alleged violation of one or more prov isions of thi s Agreement in 
res pect of an investment shall be settled, if poss ible, amicably th rough co nsul tati ons and 
negotiations between the parties to the dispute. 

2. If the dis pute cannot be settled withi n s ix months from the date of settlement request, 
the dispute shalt be submitted at t he choice of the investor to: 

i) a competent tribunal of th e Contracting Party in whose territory the investment has 
been made, or 
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ii) arbitration to the International Cent re for Settlement of Investment Disputes (ICS ID) 
established by the MCo nvention for Settlement of In vestment Disputes between States and 
Nationals of other States" opened for s ignature at Washington on March 18th 1965. or 

iii) an arbitral ad-hoc tribunal establi shed under the Arbitration Rules of the United 
Nations Comm iss ion on Inte rnationa l Trade Law (UNCITRAL). 

In case where the investor chooses to submi t the di spu te to arbitration as provided under 
the subparagraphs (i i) and (ii i) above. such choice sha ll be irrevocable fo r the investor. 

3. Neither of the Co ntracti ng Parties. invo lved in a dispu te. may ra ise an objection. at any 
step of the arbitrati on proceedings or enforceme nt of an arbitration sentence. because of 
the investo r, who is the opposing party in the dispute. had received an indemnity 
covering wholly or partially of his losses under an insurance policy. 

4. The Arbitral Tribunal sha ll decide on the basis of the natio nal laws of the Co ntracting 
Party. which is party to the dispute, in whose terri to ry the investment is made. including 
the rules of conflict of laws. the provis ions of thi s Agreement and the rul es and the 
universally accepted principles of the international law. 

S. Arbitral decisions shall be final and binding on ei ther party to the dispute. Each 
Contracti ng Party commits to enfo rce these decisions in accordance with its national laws 
and regulations. 

Article 9 
Settlement of Disputes between the Contracting Parties 

1. Any dis pute between the Contracting Parties concerning the in terp retation or 
application of this Agreement shall be settled, as far as possible, between the Contracting 
Parties th rough dip lomatic channe ls. 

2. If the dispute cannot be settled within six months from the beginning of negotiations. it 
shall be submi tted to an ad hoc tribunal at the request of ei ther contracting party. 

3. The arbitral tribunal sha ll be constitu ted as follows: each Contracting Party shall 
appoint one arbitrator and these two arbi tra tors shall agree upon a natio nal of a third 
Sta te to be appo inted as Chairma n of the tribunal. The arbitrators shall be appointed 
withi n three months and the Chairman within five months from the da te on which either 
Contracting Party has informed the other Contracting Pa rty of its in tention to submit the 
dispute to an arbitral tribuna l. 

4. If within the periods fixed in paragra ph (3) above ha ve not been respected, eithe r 
Co ntracting Party shall invite the President of the International Court of Justice to make 
the necessary appointments. If the President of the Internationa l Co urt of Justice is a 
national of either Con tracting Party or if he is prevented to exe rcise this function. the Vice 
President of the Internatio nal Court of Justice sha ll be invited to make the necessary 
appoin tments. If the Vice PreSident is a natio na l of one of the Contract ing Pa rty or if he is 
prevented to exercise thi s funct ion, the member with most senior function in the 
International Cou rt of Justice. who is not a natio nal of the Contracting Parties, shall be 
invi ted to make the appointments. 
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5. The arbitra l trib una l decides on the basis of the provisions of th is Agreement and rul es 
and principles of interna tional law. The arbitral tribunal shall reach its decisions by a 
majority of vo ices. The decision shall be fi nal and binding fo r both Contracting Pa rties. 

6. The tri bunal decides on its own procedure. 

7. Each Contracting Pa rty shall bea r the fees of its arbitrator and its re presentation in the 
arbitrat io n proceed ings. Fee concern ing the President and other fees are borne in equ al 
parts by the Contracting Parties. 

Article 10 
Application 

This Agreement sha ll cover investments made by investors of one of the Co ntracting 
Parties in the territory of the othe r Contracting Party in w it h its laws and regula tions 
prior to as well as after the ent ry into fo rce of this agreement. However. t his Agreement 
shall not ap ply to the dispute and claims that may arise before its entry in to force. 

Article 11 
Entry into force, duration a nd te rmina tion 

1. This Agree ment shall en ter into force afte r the Contracting Parties notify each other in 
wri ting that their respective constitutional requirements for the entry into force of this 
Agree ment have been fu lfi lled. The entry into force shall be effective th irty (30) days after 
the last notification. 

2. This Agreement shall remai n into force for an in itial pe ri od often (10) yea rs. It shal l be 
continue to be in fo rce thereafter fo r success ive periods of ten (10) years, unless 
terminated by wri tten notifi catio n of either Co ntracting Party six months at least before 
the end of each du ration period. 

3. Ei ther Con tracting Party can notify t he other Co ntracting Party of its intention to 
amend the Agreement anytime but not before fi ve (5) years of its entry into force, by 
giving no tice in w riting through diplomatic cha nne ls six mon ths beforehand. The 
Agreement will be amended after t he consent of both Co ntracting Pa rties. The 
amendment will ente r into force pursuant provis ion of paragra ph 1 or th is Article. If the 
consent is not given the conce rned Contracting Party has the r ight to denounce the 
Agreement. In this case the Agreement is considered as terminated. 

4. In res pect of investments made pr ior to the date of termi nation of th is Agreement, the 
provisions of this Agreement shall contin ue to be effecti ve for a pe ri od of fi ve (5) yea rs 
from the date ohhe te rminat ion. 

In witness whe reof, the undersigned re presenta ti ves, duly autho ri zed thereto by thei r 
respective governments, have signed this Agreemen t. 
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Done at Kigali this 19 th October 2016, in two originals each one in Arabic and English 
languages, all texts being equally authentic. In case of difference of interpreta tion the 
English text sha ll prevail. 

FOR THE GOVERNMENT OF THE 
ICOF RWANDA 
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FOR THE GOVERNMENT OF THE 
KINGDOM F MOROCCO 


