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| ERIEzEeDs |

A E SR P ORIRR I EHERME

EER, WRAEERENARSIIEASHNBRRNEERN, ZESEORAETEEESENE
KNFIERR, EHEST, STUARREEERGEEIT., BE 2025 FTHEE 2026 F4H—
RIBXEEEAMNE A, BB EFEESR G0 (Vietnam International Financial Center )(“VIFC”)
F 2026 £ 1 A 9 BEWMEILENXS, MEBARMNEERRAEMIZMEEIRSAZENRESE
mz—,

s EMEFEKEREEFER

HME#HE VIFC ZIRHE RETHRNNAMESFE KR EATHY K, RIEFERERTRS, #E
EREFRETIHEREAN 7.5%, ARETERKRMXLGTREKE, B, SREATHHR
BERE, 2024 FREHHDHELA 2940 25T, BB KED 20%, FIEM E, BRERE
STRABESAMER, SFHUELE. FHERTIEE, FERZRENERERRERK / RS
RBEMERNTHEANTR, VIFCERELIFNBNTFRANKGEE,

 ERE: F 222 SRWRE 323 85, F 324 5i%S

VIFC AR IERERENB AR, ARBFBERENNE, 2025 F 6 B 27 HESHTF 2025 F
98B 1 B4XMBIE 222/2025/QH15 SR T VIFCIRIEL ., EEREENEREFEN, H2HT
2035 FEEXFGER L. 2045 FEIGLKEF PO BIR, BEE, 20254 12 B 18 HMAH
%6 323/2025/ND-CP 572 —H B VIFC NERTE . TEEMRMENKX, BEEHRS.
RITEUMHFRS. RSB, DK, hEFORERE. % 324/2025/ND-CP 574< (Decree
No. 324) MAZIAE “VIFC iR " IRHEFIBUHR , B1E&1E 30 F 10% N FAEBFRMAERE (4R
ERER 20%) . K 4FRBRRGE I FRFAEN. BFEARDARSH#AR (£ 2030 FK)
DR OXFBME, EEXMEBERFHAN VIFCERE S HFaTLHE,

o MepERA: AERETSINENINES T

HMERARPOERZEE VIFC, BEAMUERTEASHAE (BFIES. BFEERRKE)
MERRF], FEIESRRBSHTIEIAHFAURE, (FAERERES SRERTHIZOK
H, WENEMNAFEEHRELATE, ERARYUFEARIUFEEXAE, SFETIVESRTE.
FRFRE RN . HNESE, HFPERTREEEH, HFRSEHEMIREZRREREA
XE&RE, MR LRI, RE—AXHEIRS, FERSE—MUEER,

s EREAEHREBRSSMER
RIEEE 112/TB-VPCP 51841, VIFCEERRARAURARREFAER, RiFRHIERIFEML,

01
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RS ARERK, AR T, SRZAEFTHERZKFEHR. 2MENXSEIT. HiETE
REERFERR. RERRGMESF VIFC EENMENEL ERBRASEM, FHRBEHEHA
RERRBLHER—EREKRSAEHL, FitTF 2026 F5 ARHK. B, KEERRFAEEL
M. —RMRBERLEN, AFRETHRXTNERE. HEAMURERHEEHNAE.

» FIMRRENEERENS

F 323 5ESHE, BRI EUENMRAE VIFC INKEE, UBRHIE, HEREFSSHLEER
Rk / REBEZEXR, 2025F 12 B, BSHHEIRI VIFC R 1A, AREEBEERESRRIZA
i, HESEXEZVENNEIERIFEAREAR, B, VIFCAERTRHNIEIIERGH DL,
5RITEREREXN, ARESFREBAESZMRENG, REF BRI ERINT .

e (BiRiE) BEXWANYEREBEHE

MEMRERZFATUYESRAHOERRGSESR, (5 135/2025/QH15 S&I&E) (Law on
Construction No. 135/2025/QH15) ( “Fi&%E" ) NHEMREEZEILEEE. WEBREE
ZEmMBHAALYERERE (liquidated damages) fEASRKF AR, WHI, REZVEIE
ErIREART ZFE, BEMEIETKERZBEHMA., MRETEFRFEEREIRS
RARRR LNEERE,

s JEREBENHES R

NEMEREBEEIZAESEPRELEN. BTIMENRKNEEH, ERTIHERIR
ERARESER . ZAFIUMREN "SERE" ARM. EMRIOEHEE, MEEREREN L
RAENETLFRERRENEER, 2EEMIRXGRITRMENESTIIERE, EEEFRZ
Bt RIKE, SKRERFEARBAEL.

» MRETHHERTREERY

MRIREME, TRSARTHREBENESEIRRE . SELNSAEX NI ERE LG
DURENRERE. ZMESIRETHREODR: —RRENESTNTEEOREHRLER, kS
HEeHWRRE, NmHSEBEN, —REXERETRBEERBNEZELMREASOEEEH, ¥
B RERN , ZRERRPHNEREBREEBUSEISHEEREREHTER, FEM
=g, BFRELIAENPRLRHE—SEES.

s CRAEENXSEE

AHEIET, SRNEFTEMHE, EENBRYITEAYNERERERR, FEESHEENT
A (INFER) EERMN, BENERELOTERE, ARRYESHTEESSEMRIBRME, DEe

WAINTE A BAETI R
» RZENA THREEN

MNHEBERESR, RERFIRSEEEEEEBRNNERERE, EERENHRKNESLR
fir, ELTHEAM AN CTBEBOANE AT MERRMER . EEFRITRFSEMERAMRMEINEE,
HBEEBRZZRENBESYNE—RFHAN, AIEIERY, SEREBEFEATESIHE

02
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RUMREARGNIE, FBEERERELR, BAMS, SEEZFEYRBESEHEERRAGE
Tfly, EBREZAEIENS,

» HERRSRRES

MRIENOEREBENHIA, BRTFRASBHITHNHEEHROERLINESILRNOFK, 75
FEEtEEREERIRERRG, BERLIMEANRIAELKRNLRE, ZFHENERBAR
BRRETIPRH—T B, AMXERERIEZRNEERRE.

RERERRTEAZI-EENAEEMNE

2026 F£2 B 19 H, RFEEFRIEIT (National Bank of Cambodia) ( “NBC” ) &% ( &F~
BENMMWRUME) (Prakas on Conditions for Asset Management Institution) , 3 T4t
XERFEEEBYM (Asset Management Institutions) ( “AMI” ) L EMEESR, F=iF0.
BEERKEER, ZMERF AMIs NRITREMINAKEHEERNREFRRBXEEY, 2 NBC
RERBEARBFURERRZNEEREZ—,

- REBNREAEE

ZHAEEEBINE AMI I ARIARREXTEMNREE SEEDY, BYR—KREER, EF
F AMI DA% 32 NBC B ERRITRERIE. MEBPH T ARER, BXBENRARAREERE
MEXRAD, WEHEFZER. A, BILRERRSE NBCAUENLES .,

» FOIRBFLFER

MEEKREBIBEIRI AMI IHEAEEZZED 2000 25/R (45 5000 A%ET) BEMER, BARE
ARUSHESEEAREANNBC K, FoliEEREAA 5 F, B4, HESNEEFOIE
FH 5000 A¥s/R (44 12500 =7T)

» WSSEESMRE

AMI TTNRIT R ERVAREH EEAREIRREXREY, FBIaAZHEEEFDNEAR
FE . RERSFSEERRS . ERSARRTLERBEYUAREEM AMI SIRITEHILEWEER.
B AMI RENEREMR. REER, NOERHRBENNAKIBRRER, HMAERE NBCH
HEREARAV S5,

* FRERELREBRAF

MEBH TRTRESRIMAE AMI BIEARZTANER, BXRZUER. 2RLN#ET, HE
REMERENE. AMI ERBEREFERANSBNASENS, SESRZSAREBRANEZRR
R BEXIBARENESE, HXEILAZE NBCEA#ME, ROREMNETRIBEY. £5
SRWURMGEMR, HFAZEPREGEIA#ITEN, AMI ZHEFSHEEERF . LURRARRW
RBERNERITAEN, FEIDEBEERIFLENS,

s BEERRBERSA

EFERRERARTHKELF, SIRMNRITARRREMRETRENXE. AUERT, NBC

03
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BFEITHURMEERETSHANEDARELE, MIFRIARESHEFEELE, &
MEAIN T ERCEENEE, SINMERASEAREFLENBERTTA,

» WHHS5HHRN

NFROTREBIETS, AMIRET —DPENREURIULARTR, NMEREFAREENH
MEHEBEER S TEEAM RREE, MERE—RIEIER, BEIRIARIRERAE].
HAEMEAR 5% EREAER, BRG NBC WRUIRENS LM E. 1280 6 NABBEE, HiE
VEREER (ELPS5EMRASMIYEE) | M. REEHRESREENIVERM, B,
EFRLA TP REERIRIE, BITISERRIEEIENS, EFRIRBER, HREFHE
ARBIERED 105, I, AMI FETZERSRFEFRHRENS, AUERENAIGER B
Ti5K (100 5 E 300 Aiw/R) REFHHERRELT . BAEKE, BREERTHRRERISE
BEEREZTHEEANRSEVEARZEINNNESS,

=E (BmE) BITER: BRRERFESTIFRREER
RET 2026 4 3 B 9 AE 28 Bt (FHH) BITERETANE, WRET SEET—FF)
XRTE, RARARFUHFZBEREERE, TBPREFERTR. ERRELE. FEX
SHBURSINBRESHE ( "CCs" ) BWHER,

» BUBEFRERRS, SIASREMRHH

ERERRTEFHRAERRERNRE, RFEHEFEERERNER THITSRER, 8K
SHRKOIA 10 £, BIFEEHNNEERNRTHREE 6 A KBRMNEED 2F, HESHE
NEERRERHUELGNNEBEND, AERREEEHHFENREERHTREBMEIFHE
FETRERS, BRI, H#HEERENCNEETENEMERSHERR, UREMAEIEE
BHIEERK.

o R ERB IR ENARF R R

BRI BT TREFIZERFTFRAAREEFEMRELHMEZERER, ARl
FRRABGRRERRNR, IALERRBRELZRM T BEHERKE, EFHNAREREE
JREER KRB IFAMRT B

s FEXSHESTEREOS KPP

RRIT "BIEAE 5 FRHUSTFFEMNER" NEENE, XAEEBMSITHREIFEKR #
ITREERA. KESEXNECURER, AFHZEERRALE. ERKFOEFEERT. B8
FHRBEMUIEREERIENAH.

3|\ CCS FAiESR

BRI CCSHERER, APRHFRAREFSHIMNEHN _ SRR, XAZHERENEK
HEROFETHAEKR, EXFRABENRE. tRKEREWAR B AUWIFE TRENEL,

04
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- BRIERETFSHEBRXNS

EEME, RRENFIFRALAAFZERHRRE. RIENBIFRMER, EERERET,
TFRR T o e S IR NE . MTERRBHIBZERTRHENSFRE., AMERESRE
EAEFNBRTZE2ER, MOCESZARTEHITAEESSME, BREK. WY, GAK
ARBIS ST EAFENE VAT RKALNA . KERERR EAREOREFFK, BXTF "%
B BIE X RS EHEREA TN TN

s FREEHENHLERNWER

KIET RBKREZEASESM ., BESFHEHHNA, HEBINSLTENTRIR, XBEMT
PEREMN, BhERERENANMRNAHEM TR LA,

5% 5 e ArIB HEHE I B AT A R R W B EHERNE

2026 3 813 B, SRBE—ARY, EEXTENENPRREXHHNEEER, ZRINEL
MUEENS . REMBEBRRURBURBELE—RIFIEFRE, ANARLERBAXHHNEE
RIRRFRF#IT T BN,

« NAMEASRAERE

RWHE, BRETEFNMVESNIES#OSRALEHEEF L (Center for Comprehensive
Expertise of Projects and Import Contracts) ELA AT B 5 FBWHREREFA 0 (Center for
Improving the Efficiency of Projects and Procurement) , 3#3%/A “BIE - {a” &3, £
B R HAM ER S350 B A B R R S B4Rl

« SR HEEERMNEHESNRER

RIWEVEZPONE FXHNGEEEE, 8F: RETRIKREY ~IE (£F-2 R IMXIE RIH)
NIRERHX Y (BT LAMERS TER TRERNAPOEE) ; BRARECEXREIMAHRY
B (ARi#8ig 25000 MEVEITE R, 494 842000 3=5t) BIBIRERIIAME; B 2026 F 4
B 1 BEBENEMXHRHESBNESE, B 2026 F4 8 15 BEBUEXNSHET 1500
AETHBHERME. BREREES. KERINHECESHERESARESRMES, IHES
EREVIHERENREMANHEE; 82026598 1 HEBRUENUZZXFBENHOE R
BRNEE (HXIREEEE "Uzbekexpertiza” RHATFRIE) .

- HEERFNRHKSHXER

RWBIAGKE (2Z2ETE1012%7T) REFKRE (10 Z2ExR ML) TIEERFIMNRETHKER
AARFATEENS; AFZPONSREEFREMERASERUNRE ENERMEFEERS,
X RIMEREPMEIEARRIREF RN ERNNBEREUEERR.

« HEAZSHERENEE

RIAE, NHAANAERSEARREAEEIRPSIARELRAZX,;, HEEEESHNEE
MiE (8BAR) MBEOIEEEMARAK (Total Cost of Ownership) , HEREN. TEHIP KA
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REGEPLESLEER.
- HEHARERAHRARE
RILPH, HTFRF\ZPOBDERNXERBRERGFINER, BEAGETEHMERRLFNEE

==

B2,

S/ARSHANEMN ERTTBERBERERNSENKE 50 kR

2026 F3 A 31 H, H/REHFHMEESETNUIWER. B, BESEEREEEK. BR5ZIR
ZRREZHEZ (BATWE) BITER, ORABARUBERRRENENSERAR
30 KEARFAZE 50 K E., RRETRERSHEEERESERDERRIERNERERE, B
AU BERRTWIRSHRE . HHMEATREHEIEERR IR,

s BRREITHROERS XERMK

RARETHEENRE, BRE 30 KRNFRNSEIMX T BEERIE MR T RE, AF
FhXRERBENIRSARKARNSIAN, EROZOFER, BB ITBERFRENENSEN
B DRE SRR, BERKETHMEMRNEERS, A ERFENTBERBFERBRME T ENEM,
BEl, ZBITERERMNESZERS=EER, BFENBIHER.

» MMEAZRNAARRNS KE6E

PRENSENBEANEN S REFETBERRARIXELE, HMPNEFIESTE
H: —EXHEAMER. SFHFENTBERRRESE, #ETUWSIANRCERABRTR, =
ERRANEXMRBEZNTHENE, ERNBNEHLTTEHESRSA; ZREEPEREHIFNEE
YR, EHEREFMEEREEERSERLEREY, REZEREBEFTKRIERREHHE
R5eTTm,

» TIHEBHISFXEER

REEREEI=H, EHRENER, THES5EFER/XIUTEIN. —ERFERFEITER
NEXNBINESERAH, HASFFINRLEMRTS, —RENXEEELEANNGEE, LH
RUEFIHME, ENHMEXEATHRERREL, ZE2ERBEMHMLS, TEEHE 50
KENEHTHRIRT, BNESTERANEEMROE, BERIESMHER,

EREFERSS I kTR EIE

ERERT LS ( "ANM” ) F 2026 3 B 20 H A 1 2 436 5 R i (Deliberacdo n°
436/2026) , REELECEREFEEATAT UTHRFEE, ZEESEAEMG T ER
ENREMNREENEED, ST UeWHERNESMSEHIEEEES N,

o ZIMEE
EEERKIBE 122/2022 S K5 223/2025 SRR ENSHMLT ($5) , FHIEEK, K

06



Eir TREENE

DENEETEES International Project Legal Insight 2026 FE 48 S5 11 55

Ghina International Contractars Asseciation

REFEIRNERBNENITATARRFTRAEITGENET, BITHRIEENRITERE,
ANEESXE., NESRREHTEFER.

« EREE
HiFHEEERT:
- MLETITA (MAFRTE) ;
- AT, NERIROITERETRER;
- ERMUEHAIRENBEXEETA.
- EEABHLRA
RREFRRT S HML
- FEHRMTEERNUIERER, BFF" . EEFL. FREL EXRREIN T R0BE
- MESWEENHREL.
« BEHH

AfEH EREITTIE, ANM BRI EMTFA, ARRUFNRATR, THRBRHIA 2026
F5A811H,

PIHRFESE 242/2026 SxS—h BB FTHMFIELEMNN L &
FIMRIEITEER TR E 242/2026 %% (Decree No. 242/2026) , HF 2026 F£4 A 13 B
EAARAM, XNE 27.802 SEERIHDPRZEMEHEFE ( "RIMI" ) HITHALKMRE, ZES
BB T HIENEREAR. RETCE. HHRBEEEFHEMEBRENE, HEM T EMREESR, Yo
NP EENREBEZERESIRAN.

- HIEERTEE

RIMIZERFREHREBUANATRER, HERDWERTERETHIRENVEY, FIAEAHE.
NBFhBP (REEPREWETY) I, FEFRHHERMBRERKSEXERS (Agencia
de Recaudacion y Control Aduanero) ( “ARCA” ) EMEIEEAIEEFARIRTHER,

- HETEERE

ESX EFMRE" FRRARKNIE, EEEE: FWENTHFIEMNT (WiRE. NEF) .
BEERSTEVAEFNNIRNE (FIMEMIRERIR) . RUBAXRN (WERRE. BHKE
M) . SIIEME, URSEREFS, XEXHNBRERQIEASFNEFENDRA. B, %S
BRHRERETRBASEET, BHEHERATAERRNEEAERRE.

» RERRRHE
ELPHEME, FEFRMNIREFTEMFHRRATR, ZHRMMESR RIMIABIX BT E SR,
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BRERRERUFEREENHATHRERRS LM, SN oTRETEERBXHMERE.,
» R EERN R

ELN BN B IR EA N E T RET T EHAE, NMRSHENTHANE. d RS
Wi THRISENNASRLH, BRRERN R ABHEMmESMNEEF ZHRE.,

» FHEETSEREAN

ELAMMET ROFIERS, REMYTEEMNFEENF, EXR ARCABKERI., FRS @M
BLURBERWBL, AESAME IO TEARBARLEGHRYE. BRERREMME. XEKE
HAMERNBEIANH—FF M, BXEEEVEEFEIRPRIESENEIER.

Poy 4R 2 i i UM PR LA oK )1 3 R & b 32 5%
PIARERIMBELL 137 ZEM. 111 ERMNER, RRELT —REABMGHENIERLE. T
REAEBE KN BiAREFF LIRS, ARSIKMET WRE, REAIRFRALNRZ
FEBRARY, ZEREEXARXRAGBNFEEREN, MEERREELFRREREEANTF
HER ENEXREM,

» ViEZOEN
ZRENEEBFRERBTAENTIE, FHIRERMA "BREEKX" 89K IRKI B,
BREERIMEREEERE, BEHA TR RERREMEHN R E (WE. 8. £4) ,
NmiRIREREH.

o FUD: RIRRIPEKERRE

ARSI R THEZRNARARNRELENL, RYEFINA, HEHSTEEGKIIRIFE, TES
BUATRE:

- BKBRERE: KIEAEEMXEZNRABKE, ERIPHENTREEREMNE Tk
KRR AXRE,
- SEESENE: EEREBEERT, AAKNRIED (WRK. EERIREET) BIEK)IHR,
EMA TR IRRIR,

SRS R

ZEREEARNRREEY, FEALAREXNANE, BUNEBORNNEREE. TUHZER
£RE, FRERICSHZER LK RENS M L EIRBBEERRSITE, A, FRLHEIRE
DO REEIGZ ERANEBREBEZEURKREAGAENERFL, SERELMEMNEREE
8
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(RELEYHRENZEER—SiCME)) EHEANESRE
2026 E3 B 21 H, WEREHEAE 119-2026-MINEM/DM SERE R, B4 32190 S35 (BN
(BB ENEYHRABIHZIEER—ZICMHE) ) NLEANERAFERER, ZHANSE
MEZEEZIL. (MERERUERFENG, ERTENENEENSHENESYENMIEM MR
NN

- BRNEREESEMHRE

ZEMAEERTREMESM, MBIRE T HHNEK I, AEIHFEET 104F (HXR
FRELEY) X330 AAUBER (HFHRAS) i, BXEVARARHRENAAENEEE
LEEMEER, X—InRENRITERRRERREP TREEZHEXMNIRSR.

o K “RIRE" AROENAERE

"BEMAR" NRAEHFREVHIHKELERE, MEEFT—PERHERITE(, FRAAE,
HRRIHMESKERSSEEWNE, LEARIEHHESRNIIMBELZNEE, ZE%REIN &
MXE" FHAAHARTARREZTEERBENANELH . FHEMREGRENFFRAKKE.

- ZEEBICER
- MIFEIE: MRBHAER, HTBHAE 10 RATKRNZZMARNEESIS
- BENR BT HETEMSERERNAEAME—NEICH.

- BIE: EARNEXRATEZCHAHEN 15 NMIERR, NE2RDHAANFHBRRER
L

» ZFMEHH
- IWEHR: BUER—BZEMAHE, HE 30 RARHIMEARFHSRZINTTIEM M.
- AMRSERE: TIIRRIRAEERARK. BRIRERABHE.

- BUBR: ERRNANMEARARH, TAREHMESRERPIEER, REEFEIDE
*EJ%O

09
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| soREFem |

TR ER S 2026 FRMHBRGIER
BRREFEATHESMERSHMARF

AERER LSS, BNBATHABT (BT FIRERS 2025 FNE 144 S5F 145 SRE,
BRTEVERIRETERN, BUBERIENSIEREES. 8 NARME, TSIAINNE. &
i, BEBIBMINNEFEZTEOH, SREMNBERTEN 2026 FHTHHRER LK MEIX—N
=P (F146 SRE) P, HFRWHREFBMI,

HEZRY, HTHRERSEE TR REHTRESNE PP RBRERIENDZR, RERERE
A ( “Respondent” ) ®EHBNSETRHRABEALAER, HREETN "REAE" 2 "SHAR"
SZLENHHEH, BIRZERSETREICR—AEREKESHESENE 2B 098 FHp4ERAEX
BERMNPE “TREER" FR—IAEZEWESH CEO 257 EHTRMN ( "PIV” ) B
REMAENITH, MERBMESRE, REXNHEE 1 F 3 MBS MHERE (Debarment with
Conditional Release) #I#i.

ARBRTERKSERERT, BUEERFESRNTPHIEERTHS, hugtRE "NEs5"
M RIERE" MBGAEMRBYRSRE, XNZRAKSHAEISEHTRESRENPETRE
elms, EAREEENEREN.,

=, RUEXLSERFER
(—) RE&R

AEF RPN REZLB/EFAXTE (Emergency Operation for Development Project) , H
T TEERE M LIRIT (1BRD) 2HMHBN ', SEXHFINREESREMIEM, FRTBE
B8 (Ministry of Electricity) AEHITEL ( "PIV” ) . ARFIEECWSHES/ERI A MKE
B, FUgEReWAELS, 25Z5E TRRIEEEE0ER.

INT (HTREUS) RE, HIEEEWETH CEO NTH, ERSE5TEMIR, HETSIENKE
@ PIU B RRMEIFRI, NP ABRSEER, B, KREAREERGREAXHPREARR
BITOARHMARITA, WHRERIE.

1. IBRD F 2015 EAZTBEERMT 3.5 ZEnRF (FEME 7.512E7%) .
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(2) RHEFHR

BFL, HTEREE5E0ENAE (Chief Suspension and Debarment Officer, “SDO” ) F
2025 F 5 A 6 HEze WA BEHEMN, FRNN I EHRBTHRE IS LIEIRNESEHE
(temporary suspension) , SDO #JIaRINAIFIEE S, MERERERE 1 F21MH, Wik,
SDO ZEMMERTEE: BESS,;, ERNVERBETEE: BRE/E. BEREHRAR Y BT,

ZEWF 2025 F 6 A 2 BB/, SDOFYMNER T "REAE"M"BRAUETH NBEET,
RN BRSO RIE 1 &,

PAVARBR SDO BYIAE, LiREHITHIEZERS, HTF 2025 F 7 A 18 HRHTHIHEZERSRRE
B, INTF 2025 %F 8 B 25 HREXTREER,

ESEIRNRE, ATFARRGHRERRE, HTFHHRERASETFERETREBEE, ittt
ITHIHERS RRERE XA RIEEFHEHE.

=. BMERES R EEIHh
(—) BWIER: BEARERXAN "H:” RALRHEERTH?
1. INT 8945485 SDO BJ\E#fLiR

EEMISEAE, INTHZOEKRRE, HIERAWEABKESHREERR, MBHARAERIARE
BEAREARARZM A& (commissions) ” 3 “TIEMZEA (envisaged expenses) ” ,
INTIAR, XLEBBEEMREE, EEFE "AZE%0 (improperly favor) ", EEXESAIREIRE .,
SDO EE—RHEH DS EMART INT BERIBIE, INEEMEEIEMIL,

2. WH R RS

HNBYRIER, ZEEEVSESANSSEARELSR, TRESRARKEARPHENSSE, H
& "HMiE" 5 "BAE" RFmnAE

- B, REEEWEKRE CEO RZEIEMITRNBITOENAEEE, AREHDNSS, BR
NERHEKRES, X—ITHNEHREININEEERNEGERM,

- HR, #EEEVEREESHFRIIRSET, #HiRMUA A" REIBVERNASFE
VEFTRENESH, BEXRLFSERESNREXATE, HEINE "TPEA" 8 TXHT
AIHASRIR.

- &G, HEEEWERE, RPIUERBIWZETHER, PIUARASEIEIBERAKSHAN
RENF,

INTEERKELHES: HEEEVNZHBEAZE PIUERMRHOGR, BEAANNEIT
BIEA "TEEA" HFRZAN "HE" , REEEEEVNSERMITARBEESRE, MARNX
EREREIMERERE,

11
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3. HfTHIR BRSNS SR

ESEHEENADERRIEER, BTHHZRFNE, HIEEEW CEO S1EXT7HIHRM4ERMEX
BEMUEREMRBRIT AN TBILRERE. SIRERSNEBTANEREGLELH#TTHE:

« XTREIZAEMHMEZY
FHHERASEE T BEIMY. BFEMEFIER, &3W:

- 1R4E 2016 F 6 AN—RIVERM, iR E CEO BfRR, SERW "ERMNNR
M EMNUZMEE" ; B CEO ZANBRRENEAESNARARRZIMBNENRET .
RE 2016 F 7 ANBKAEAINMNER, SERWSBEERM "2% NM#AZER" , B "X
PMNISERERERNXM" , HERERBASILHIM 2% RE 3%,

s XTFAREMRIRSE—HTA

HRERZSIALAREL, THERNKAZERBREKEPREE "SHANNZINA" B8], £F
ERZEMARELHLREZEER, £F INTRENKSEZMNZATIER, FAREINAREERZE
WRSBBRREFEFEELESERRE, REAEEHIABHNEERBIEIEEEWVSSTHAXMNR
TR, EIE, INT $ 3z el B EMEE =ML,

(Z) RiEfTHIEE: RIsEDR "THRE" SEAMRBERKR?
1. INT BJ#5#8 5 SDO HIAEHIR

ERVETR 2 B1EAE, INTHRMERZREXY. SRSHEZBNA—8, EFIt, INTE
RKBIE R WA RITNE R PELHBHAREDBIE (reckless) BERRR, BEIRSFMETTLAK
BIMEERE, WRXEKRIETA. SDO BHINEZEEMIL,

2. WH M REEE

IEEEMRFEEENRBEZES "NE" 2R, FREERMERNNZEHIREMNE
EAEBRRMAZAER, BUBANFEARIRR, HRXALABMEL.

INT U RBHE H, AR REWRERBERRXAANSEMENRENS, [ PIUERKEREN "
" IREE.

3. tTHIRERSHARFET
HITHHERASEEERIFTAERN, BETUTROE:

o XF RN E R 17 BE E R R A
ETHRERFELER T EEAHRTIARENREXS, ZANEXLERBN]ESEER,

2. "HYEfTR” i "EETASARER, 8ERR, HBHREXRMRS, REERS—, MUREMSHEMF e
RAEBNSE, "

12
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R AREEE IR EERIERE®T T oI ENRBABREANSIHERAE, BRIFXGNEE
iy "TREER" MARERKR,

« XTEMRMXBERS

HITHZERSIELY, "BYE" (recklessness) A ERE, AEd, gz CEO EH
B BRITIe TRERHEE, B THAREBIAE B (would necessarily be knowing)

 XTFATRREFAHEMAIRNERETRINS

REWIEEEWHR "BRNERBE" BERZWNERER, BFRERSNA, BEXGEER
BHMAESEAEXNSREEMHIUHMNAE, MRLREROAANBHEBAFEL LN
Mo ZERMRRSBREREEREX, EUMMAREREFH SNBSS

« XTFHEERWSMANFERE

FHHBERSBIRNERINEREREWNABRE: H—, HEREEW CEONBKRITARTHE
REGEER, KEEERERVERIEFRTRW,; B, ESFARBEMERY, RAZERER
REZRFM, HERFBATESZTEAKSEELGNREREY (REBERE)

gz, HITHHERSIAE INT $#3HZe WA R IRK L,

(Z) BFF: INT ERMEHIERELHRE
ARPEHAT —PXBHRFMER.

INT &3 ( 2052 2 WIS KRS ERMER LIRS, ARFIEEEWIKE, HIRERIHTTEMEE,
IWEKBZIER "I RMALSD. R, 2B , BARERZRRIEREEWHTER
BHP, SUOET INT BYRZEER,

FIHZERSFREY, ZEBIERE "HIEXRRER, BRUETEHNEIE (not a critical factor,
but it provided useful corroboration) " , RKEBMEHRIZIERE, AP EIEREEKRAZIL

I
E%O

M, ZXHEREGPERIWEIER

BNBHITHRERST 2026 EHAMNE 146 SIRES 2025 F M 144,145 S REFHITIILE,
LU AR HEEEREFERRN, CUENSEIKEIEREERKINESRE, ES3PHEICR
AR, EEERHN “RAE" HEDEESEEEN. STHEIREIMS, AREMHRT
TSR

« BEIERNAERE: 146 SENEFZLOHFIE—ILRE, MEABEPN A" 5 "6
REMENER" | BREATMY P "2% FEIZA" R URBRIRXGHH "THESHH"
HEMMNTBES. BWHFOANRE, EHRTFHRERFD, AWM. SRER. RINE
BREAFHUXGHIRFENZZ2IEH. SMERNIPHELEF U GPERREER

13
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REERERERR (I "FEER" . "B ) , HAEYTRNEERRRARRIZBIRN—
HME5EXE.

« BEFEXTH "BARE" N 146 SEBPHTHMILLPEL VRS RANSCRERE:
—REVNBESTEETANEERE, —REVHERSAERARTANKERE, BEL
NESEBL—BRESFARBEKESHKES, REEREENEEREYE, HERER
Bel 3R FEARLANGPERY., Ay, BWEARKSEN, DANEREZEANETE
MEE, ERSERDINPMATERNENERBMER, AEPERKSARINSTSR
Xt

o “BHIRBE" INERETEMEANS: BA "KIRES (red flag) " BIAKIE. HITHIE
ZREEAEDRE, AMERVERANE, IR "NEES" ESLEFEMENRREERITH,
MEABANEAZELBERNBUE. AR, WEEEW CEO WA EHMRBAESERNBIESG,
MRAREETRSE, RMESEEEWITCNETLE, XZEWMN “"aTgEARM" BE “"EOBIE"
BXEEN, ENRERFK, F—WEPEEELEH QO LEIETESNEIIRE, ST "BIE"
INERHE—IEHRIEE,

s UEMAREARBBERFTELIRERR: BESALERT, RIEREWRRT—147 2023
FHENEE, EFRRERFTPERKNZBEHLLIRIEIER, XERPELY, G
FERBEN, FRRTESEXY, METEAREEEE T SUSKRTERN oI HRITA,
PREZBEEMIERE (MBIHER. BHIER. F=ARRABPERSSF) .

BMEZ, ¥ 146 SREAMBSSERZSEARRITRENRWENTES: ERSEERXT,
B—RkHEE, HAXEN "REANE" BERERLZNEE, EBIEAXEMESAE—ST, B
BRENERRETRWENSWSREZD, FREFIRIENEMNFEPTRECE.

14
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| & \FE |

B EPHXEHIRERES (Z)
8, BRIMNEB7TZMHENEREFRETHN X FXERENEXIME, BRI TERMPE P
B BN R, X—H, BITEHREN X RENEINER . HENXHIFEEBERNEE
BRI,
—. XHHEENEXINER
ST, SR EBIEE @)D Redfern Schedule i2H, ZFERBESANG (NER) , BIE:

DTG Relevance and Materiality Reply to

according to Requesting Party Objections Objections Arbitral
or Category o
No. to Document to Tribunals
oL 2leliie Ref. to Request Document Decision
Requested : Comments q

Submissions Request

(—) BERAREBXHREER:

BERAREBBNFESH ==, HRATFES: (i) EMERNEAXHE X427, (i)
FrER XS ARSFWBXMENFNERNERN (BETPHIEAREFRRPALRRZEFX
f, URRBZEXHR@EX); (i) BERTNABIERXERBIE R HE  RENEHHER,
FHEMBERGHKR, RUXEXHEARAZHR "TENRE" ;

(Z) BHERGRAXHHEEERREERN:

BIERDEWEI XM REERE, FAEFNEPELEEE, WEANKEBKREGE, TIFURE
BRIEEAXXMY, &, IsiziEKEERIN.

(Z) BERAMEIERT RWGHTEIR :
BERDERIFERANSWETMERTEREN, AEAEHIMERBBIFERTHRR.
() fhE#HEEHRE.

15
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= hEEMNIHEESEROEE

ReE (IBA BUEMIN ) 25 3.3 RME 3.7 K WME, —HHBAANAHBAERKEIERNE
SRR B =R

(—) HRABHXXHS IR

BEBEBAT, MRIAFABRKEBEHELN O, WXHKREBSRKNYPHXENEERNS.
B, FERERESEFER:

« 30 Lion Mexico Consol. LP v. United Mexican States 2 @ (ICSID Case No. ARB(AF)/15/2) , 1 %
& #E Procedural Order No. 6 3 15 BRth X “ FE— 33l " 8 XK B iE R N = BB i X4 89 B 4K
3, PROARKRIAEZR, EIEEH. BFXHENEREZHBZ: “If the request is for a
category of Documents, the following additional requirements must be met: (i) a clear and well defined

characterization of a narrow and specific category has been provided; (ii) circumstantial evidence of

the putative existence of the category has been marshalled; (iii) the name of the person, authority or

entity which has issued the category of Documents has been provided: (iv) the initial and the final date

of a narrow time period, during which the Documents belonging to the category were issued, has been

identified. (v) if the category may include email communications, the request specifies the custodians

and search terms for the Documents requested”

« 0 Int’| Thunderbird Gaming Corp. v. United Mexican States 22 (NAFTA Case of 31 July 2003) , {#
HFETE Procedural Order No. 2 35 2 BR o\ 8 Bk 1 B8 B9 3044 28 Bl iz 24 N ELBY {81 A0 35 &% 8940V i)
BB EHEHITIREE: “In accordance with Article 3.3(a) of the IBA Rules, the categories of documents

to be produced shall be ‘narrow and specific, which the Tribunal interprets to mean narrowly tailored,

i.e., reasonably limited in time and subject matter in view of the nature of the claims and defenses

advanced in the case” ,

« 31 BSG Res. Ltd v. Guinea 228 (ICSID Case No. ARB/14/22) , {h#EEFE Annex A to Procedural Order
No. 7 58 43 RPN A EKIFE RIS B M 24 BA 5 PR E EL B [B]SE /. “With respect to [a specific
document request], the requested documents appear prima facie relevant, to the extent that the time
period extends from 9 December 2010 to the end of 2014. As narrowed down, the Tribunal is of the view

that the request is sufficiently specific and not too burdensome” ,

B—HHE, NRLYBANBZEREEAE-STEXNAEXH, WASERIXRE":

3. The Arbitral Tribunal may order the Party to whom such Request is addressed to produce any requested Document in its possession,
custody or control as to which the Arbitral Tribunal determines that (i) the issues that the requesting Party wishes to prove are
relevant to the case and material to its outcome; (ii) none of the reasons for objection set forth in Articles 9.2 or 9.3 applies; and (iii) the
requirements of Article 3.3 have been satisfied. Any such Document shall be produced to the other Parties and, if the Arbitral Tribunal
so orders, to it.

4. (a) (i) a description of each requested Document sufficient to identify it, or (ii) a description in sufficient detail (including subject
matter) of a narrow and specific requested category of Documents that are reasonably believed to exist; in the case of Documents
maintained in electronic form, the requesting Party may, or the Arbitral Tribunal may order that it shall be required to, identify specific
files, search terms, individuals or other means of searching for such Documents in an efficient and economical manner;

5. GEA Group AG v. Ukraine, Annex B to Procedural Order No. 1 in ICSID Case No. ARB/08/16 of 19 February 2010, 110 (specific document
request is “Rejected (too broad)”); Bridgestone Licensing Serv., Inc. v. Panama, Procedural Order No. 7 in ICSID Case No. ARB/16/34 of 15
January 2019, 124 (“The request is insufficiently specific”);
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- W0 Biwater Gauff (Tanzania) Ltd v. Tanzania 3 ™ (ICSID Case No. ARB/05/22) , {f #H E &
Procedural Order No. 2 28 30 BEIAA BRI BRI E —STEXEFEXHE FE)Z: “The Arbitral
Tribunal considers that the requested documents may be relevant to the issues in dispute but on the
other hand, that the request is overly broad, in particular to the extent that it covers all documents

relating to [specified issues and events]” ,
) ERGEXBEAMNRERHERETREZM °;

—RIANA, Z—IREBSRES N, MERKENHLA—FTEHRERYS "BX ", BRYEIR
GGE] ”Eﬁ%ﬁﬁ%ﬂﬁ K#Mﬁ%ﬁ%é%k%ﬁﬁé%kk&%i% RENEBEX;
MXHNLEENFTEZEEIBAREBIXENHEZTER R,

FENE, HTFXURENMREAEUREZNUEE —ESRMEXHEELENE, At
ﬁ%*ﬁ B SR FE R L5 B X B MEANSL R MBI T (prima facie) 7,

« W0 Gramercy Funds Mgt LLC v. Peru 22 (ICSID Case No. UNCT/18/2) , {8 & EE 7€ Procedural Order
No.3 % 17-19 RHINA, HFABRIRRKIES AT K 8948 X X4 — RN AR & X ECERD
5L R M E {4 “The requesting Party must prove that the Documents are relevant to the case and
material to its outcome by identifying the specific paragraph in its submission for which evidentiary
support by way of document production is requested. Any request which does not comply with this
requirement shall be rejected in limine. Documents (i) referred to in other Documents that have already
been submitted, (ii) mentioned in witness statements or in expert reports, or (iii) relied upon by experts
to prepare their expert reports (but excluding working papers used by experts), will, as a general rule, be

considered relevant”,
(E)AECAHMEMNASE. REREBHZT®

RIE C(IBA BUEMN ) 2 3.3 (c) 5, BRGERBEBRPFEHN: , BERIMHALLE
BERLHNEE. REVEZFHT, ﬁ%ﬁ%ﬁh*ﬁh&ﬁﬁﬂ%?*éﬁ EMEE,A_,%*
TIARBIERXHLETRIBERT EE . RENEH THEA.

ZERE—TMEXTFXHHEBENYFSLHIEN (proportionality) BI#E., LEt, BFPHED

6. (b) a statement as to how the Documents requested are relevant to the case and material to its outcome;

7.Born, G.B,, Chapter 16: Disclosure in International Arbitration, in International Commercial Arbitration, 3rd edition, Kluwer Law
International: “Even under the IBA Rules, it is fundamental that documents need only be prima facie relevant and material to the
resolution of the parties’ dispute — in the sense that they appear likely to contain information that will be material to resolving disputed
issues. At the stage of document disclosure, it is impossible to be certain that particular documents will in fact contain information
that will be material to the outcome of the case: the most that can be done is make prima facie judgments of likely relevance and
materiality.” T. Zuberbiihler et al., IBA Rules of Evidence: Commentary on the IBA Rules on the Taking of Evidence in International
Arbitration 71 (2d ed. 2022) (“the document production decisions are made on the basis of prima facie relevance and of the parties’
submissions filed so far, but not as a final decision on the ultimate relevance”).

8. (c) (i) a statement that the Documents requested are not in the possession, custody or control of the requesting Party or a statement

of the reasons why it would be unreasonably burdensome for the requesting Party to produce such Documents, and (ii) a statement of
the reasons why the requesting Party assumes the Documents requested are in the possession, custody or control of another Party.

17



= - ERLiEEEMER
MEnRET EE= International Project Legal Insight 2026 FEAHERE 11 A

International Contractars Asseciation

UERERBREDAER —HAXGHREMHONRA, PREBERDSIAZERRKOHEALN
XHEERE, RIEFYZEACELEBHHEGEANZHNOREFFTHNRAESH. 5—7HE, W
RERFENXEEAHN, BEHEXGWULRE, ARBELEER—FIAEANZ—HHEA
FIRBUX LS M, B I — L B FERIFERTRMEIEE, SHEMRBBERGHFEMERX
HEIREGEA,

« ADF Group Inc. v. U.S.A., Procedural Order No. 3 in ICSID Case No. ARB(AF)/00/1 of 4 October 2001, 94.

“Where ... the documents requested are in the public domain and equally and effectively available
to both parties, we believe that there would be no necessity for requiring the other party physically to

produce and deliver the documents to the former for inspection and copying.”

ZEFDME, RABE—HEHEA "B REVEF" NBERTARERKE, ELRMRED,
IERPFUBANZNATREZXHREE—TIAEAN 26" 2T, SFERAHELN, gEE
REARDHEGRDKBEEXK AR FABFFENXENEE (URESERFATHXKE
NEREEAN DB REDNXH) . Bal, ERfPRE—RANINN: BTFIFAEEHFAE,
FU T ERGASREEFAIFANXY, ERZFEEEER, NTFEARXE, JUEBRA
SIEHNE— K RN EEA A MK RIBEHRE NS

« Gallo v. Canada, Procedural Order No. 2 in PCA (NAFTA) Case No. 55798 of 10 February 2009, 18

“The Arbitral Tribunal considers that, in this respect, in addition to entities which may be controlled by
a party, there may be entities or persons with whom a party has a relationship which is relevant for the
purposes of this arbitral proceeding. The duty of production extends to the entities controlled by each

party!”
« CME Czech Repub. BV v. Czechia, UNCITRAL Final Award of 14 March 2001, 165

“Documents of advisors to Claimant shall be disclosed to the extent that these documents are in the
possession of the Claimant and/or its affiliated companies or should have been transmitted by the

advisor to the Claimant in the ordinary course of business."
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