
AGREEMENT ON TRADE IN SERVICES AND INVESTMENT 
BETWEEN THE REPUBLIC OF ARMENIA AND  

THE REPUBLIC OF SINGAPORE 
 
 

PREAMBLE 
 
The Republic of Armenia (hereinafter referred to as “Armenia”) and 
the Republic of Singapore (hereinafter referred to as “Singapore”) 
(hereinafter referred to collectively as “the Parties”), 
 
RECOGNISING the importance of enhancing the longstanding and strong 
friendship between the Parties;  
 
ACKNOWLEDGING the mutual desire of the Parties for a comprehensive 
economic partnership covering trade in goods, trade in services, investments, 
and trade-related areas;  
 
REAFFIRMING the Framework Agreement on Comprehensive Economic 
Cooperation between the Eurasian Economic Union and its Member States, 
of the one part, and the Republic of Singapore, of the other part, signed at 
Yerevan, on the first day of October 2019; 
 
DESIRING to eliminate barriers to trade in services and investment between 
the Parties, lower business costs, enhance economic efficiency and create 
favourable conditions for greater economic cooperation and mutual benefit; 
 
RECOGNISING that the promotion and mutual protection of investments 
will be conducive to stimulating business initiative and increasing prosperity 
in the Parties; and 
 
DESIRING to create favourable conditions for greater bilateral economic 
cooperation and in particular for investments by investors of one State in the 
territory of the other State based on the principles of equality and mutual 
benefit; 
 
HAVE AGREED as follows: 
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CHAPTER 1 

INITIAL PROVISIONS AND GENERAL DEFINITIONS 
 
 

Article 1.1 
Establishment of a Free Trade Area 

 
The Parties hereby establish a free trade area consistent with Article 

V of GATS.  
 
 

Article 1.2 
Objectives 

 
The objective of this Agreement is to liberalise and facilitate trade in 

services and investment between the Parties in accordance with this 
Agreement. 
 
 

Article 1.3 
Definitions of General Application 

 
For the purposes of this Agreement, unless otherwise specified: 

 
“central level of government” means the national level of 

government; 
 

“day” means a calendar day; 
 

“enterprise” means an entity constituted or organised under 
applicable law, whether or not for profit, and whether privately or 
governmentally owned or controlled, including a corporation, trust, 
partnership, sole proprietorship, joint venture, association, or similar 
organisation; and includes a branch of an enterprise; 
 

“enterprise of a Party” means an enterprise organised or constituted 
under the laws of a Party, or a branch located in the territory of a Party and 
carrying out business activities there; 
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 “GATS” means the General Agreement on Trade in Services 
contained in Annex 1B to the WTO Agreement; 
 

“IMF” means the International Monetary Fund; 
 

“measure” means any measure by a Party, whether in the form of a 
law, regulation, rule, procedure, decision, administrative action, or any other 
form, and includes measures taken by:  
 

(a) central or local governments and authorities; and   
 

(b) non-governmental bodies in the exercise of powers delegated 
by central or local governments or authorities; 

  
“national” means:  

 
(a) with respect to Singapore, a citizen of Singapore within the 

meaning of its Constitution and its domestic laws; and  
 
(b) with respect to Armenia, a citizen of Armenia within the 

meaning of its Constitution and its domestic laws;  
 

“person” means a natural person or an enterprise; 
 

“person of a Party” means a national or an enterprise of a Party; 
 

“territory” means: 
 
(a) with respect to Singapore, its land territory, internal waters and 

territorial sea, including the airspace above them, as well as any 
maritime area situated beyond the territorial sea which has been 
or might in the future be designated under its national law, in 
accordance with international law, as an area within which 
Singapore may exercise rights with regard to the sea, the sea-
bed, the subsoil and the natural resources; and 

 
(b) with respect to Armenia, its land territory, internal waters, 

subsoil and airspace above them, over which Armenia 
exercises sovereign rights and jurisdiction in accordance with 
its domestic laws and international law;  
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“WTO Agreement” means the Marrakesh Agreement Establishing 

the World Trade Organization done at Marrakesh on 15 April 1994; and 
 

“WTO” means the World Trade Organization.  
 
  



5 
 

 
CHAPTER 2 

CROSS-BORDER TRADE IN SERVICES 
 
 

Article 2.1 
Definitions 

 
For purposes of this Chapter: 

 
“cross-border trade in services” or “cross-border supply of 

services” means the supply of a service: 
 
(a)  from the territory of one Party into the territory of the other 

Party; 
 
(b)  in the territory of one Party by a person of that Party to a person 

of the other Party; or 
 
(c)  by a national of a Party in the territory of the other Party; 
 

but does not include the supply of a service in the territory of a Party by an 
investor of the other Party or a covered investment as defined in Article 3.1 
(Definitions); and 
 

“service supplier” means a person of a Party that seeks to supply or 
supplies a service.1 
 
 

Article 2.2 
Scope and Coverage 

 
1. This Chapter shall apply to measures by a Party affecting cross-border 
trade in services by service suppliers of the other Party. Such measures 
include measures affecting: 

                                                 
1 The Parties understand that “seeks to supply or supplies a service” has the same meaning 
as “supplies a service” as used in paragraph (g) of GATS Article XXVIII. The Parties 
understand that for the purposes of Articles 2.3 (Most-Favoured-Nation Treatment), 2.4 
(National Treatment) and 2.5 (Market Access), “service suppliers” has the same meaning 
as “services and service suppliers” as used in GATS Articles II, XVI, and XVII.  
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(a)  the production, distribution, marketing, sale and delivery of a 

service; 
 
(b) the purchase or use of, or payment for, a service; 
 
(c)  the access to and use of distribution, transport, or 

telecommunications networks and services in connection with 
the supply of a service; and 

 
(d)  the provision of a bond or other form of financial security as a 

condition for the supply of a service. 
 

2. Articles 2.5 (Market Access) and 2.8 (Domestic Regulation) also 
apply to measures by a Party affecting the supply of a service in its territory 
by an investor of the other Party or by a covered investment as defined in 
Article 3.1 (Definitions).2  
 
3.  This Chapter shall not apply to: 
 

(a)  government procurement; 
 
(b)  air services, including domestic and international air 

transportation services, whether scheduled or non-scheduled, or 
related services in support of air services;  

 
(c)  subsidies or grants provided by a Party, including government-

supported loans, guarantees and insurance; or any conditions 
attached to the receipt or continued receipt of such subsidies or 
grants, whether or not such subsidies or grants are offered 
exclusively to domestic services, service consumers or service 
suppliers; or 

 
(d)  services supplied in the exercise of governmental authority 

within the territory of each Party. 
 

                                                 
2 The Parties understand that nothing in this Chapter, including this paragraph, is subject 
to investor-state dispute settlement pursuant to Section B (Investor-State Dispute 
Settlement) of Chapter 3 (Investment). 
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4.  For the purposes of this Chapter, a service supplied in the exercise of 
governmental authority means any service which is supplied neither on a 
commercial basis nor in competition with one or more service suppliers. 
 
5.  This Chapter does not impose any obligation on a Party with respect 
to a national of the other Party seeking access to its employment market, or 
employed on a permanent basis in its territory, and does not confer any right 
on that national with respect to that access or employment, nor shall it apply 
to measures regarding citizenship or residence on a permanent basis. 
 
6. Nothing in this Chapter shall prevent a Party from applying measures 
to regulate the entry of natural persons of the other Party into, or their 
temporary stay in, its territory, including those measures necessary to protect 
the integrity of, and to ensure the orderly movement of natural persons 
across, its borders, provided that such measures are not applied in such a 
manner as to nullify or impair the benefits accruing to the other Party under 
this Chapter3. 
 
7.   This Chapter shall not apply to financial services 4  and 
telecommunications5. The Parties reaffirm their commitments under GATS 
with respect to financial services and telecommunications. 
 
 

Article 2.3 
Most-Favoured-Nation Treatment  

 
Each Party shall accord to service suppliers of the other Party 

treatment no less favourable than that it accords, in like circumstances, to 
service suppliers of a non-Party. 
 
 
 
 

                                                 
3 The sole fact of requiring a visa for natural persons of certain countries and not for those 
of others shall not be regarded as nullifying or impairing benefits under this Agreement. 
4 For the purposes of this paragraph, “financial services” is as defined in subparagraph 
5(a) of the Annex on Financial Services in GATS. 
5 For the purposes of this paragraph, “telecommunications” is as defined in subparagraph 
3(a) of the Annex on Telecommunications in GATS. 
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Article 2.4 

National Treatment 
 

Each Party shall accord to service suppliers of the other Party 
treatment no less favourable than that it accords, in like circumstances, to its 
own service suppliers. 
 
 

Article 2.5 
Market Access  

 
A Party shall not adopt or maintain, either on the basis of a regional 

subdivision or on the basis of its entire territory, measures that: 
 

(a) limit the number of service suppliers whether in the form of 
numerical quotas, monopolies, exclusive service suppliers or 
the requirement of an economic needs test; 
 

(b) limit the total value of service transactions or assets in the form 
of numerical quotas or the requirement of an economic needs 
test; 

 
(c) limit the total number of service operations or the total quantity 

of service output expressed in terms of designated numerical 
units in the form of quotas or the requirement of an economic 
needs test;6 

 
(d) limit the total number of natural persons that may be employed 

in a particular service sector or that a service supplier may 
employ and who are necessary for, and directly related to, the 
supply of a specific service in the form of numerical quotas or 
the requirement of an economic needs test; or 

 
(e) restrict or require specific types of legal entity or joint venture 

through which a service supplier may supply a service. 
 
 
                                                 
6 This paragraph does not cover measures of a Party which limit inputs for the supply of 
services. 
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Article 2.6 

Local Presence 
 

A Party shall not require a service supplier of the other Party to 
establish or maintain a representative office or any form of enterprise, or to 
be resident, in its territory as a condition for the cross-border supply of a 
service. 
 
 

Article 2.7 
Non-Conforming Measures 

 
1.  Articles 2.3 (Most-Favoured-Nation Treatment), 2.4 (National 
Treatment), 2.5 (Market Access), and 2.6 (Local Presence) shall not apply 
to: 
 

(a)  any existing non-conforming measure that is maintained by a 
Party as set out by that Party in its Schedule to Annex I; 
 

(b)  the continuation or prompt renewal of any non-conforming 
measure referred to in subparagraph (a); or 

 
(c)  an amendment to any non-conforming measure referred to in 

subparagraph (a) to the extent that the amendment does not 
decrease the conformity of the measure, as it existed 
immediately before the amendment, with Articles 2.3 (Most-
Favoured-Nation Treatment), 2.4 (National Treatment), 2.5 
(Market Access), and 2.6 (Local Presence). 

 
2.  Articles 2.3 (Most-Favoured-Nation Treatment), 2.4 (National 
Treatment), 2.5 (Market Access), and 2.6 (Local Presence) shall not apply to 
any measure that a Party adopts or maintains with respect to sectors, sub-
sectors or activities as set out in its Schedule to Annex II. 
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Article 2.8 

Domestic Regulation 
 
1. Each Party shall ensure that all measures of general application 
affecting trade in services are administered in a reasonable, objective and 
impartial manner. 
 
2. Where a Party requires authorisation for the supply of a service, the 
Party’s competent authorities shall, within a reasonable period of time after 
the submission of an application considered complete under domestic laws 
and regulations, inform the applicant of the decision concerning the 
application. At the request of the applicant, the competent authorities of the 
Party shall provide, without undue delay, information concerning the status 
of the application. This obligation shall not apply to authorisation 
requirements that are within the scope of paragraph 2 of Article 2.7 (Non-
Conforming Measures). 
 
3.  With a view to ensuring that measures relating to qualification 
requirements and procedures, technical standards and licensing requirements 
do not constitute unnecessary barriers to trade in services, each Party shall 
endeavour to ensure, as appropriate for individual sectors, that such measures 
are: 
 

(a)  based on objective and transparent criteria, such as competence 
and the ability to supply the service; 

 
(b)  not more burdensome than necessary to ensure the quality of 

the service; and 
 
(c)  in the case of licensing procedures, not in themselves a 

restriction on the supply of the service. 
 
4.  If the results of the negotiations related to paragraph 4 of Article VI of 
GATS (or the results of any similar negotiations undertaken in other 
multilateral fora in which both Parties participate) enter into effect, this 
Article shall be amended, as appropriate, after consultations between the 
Parties, to bring those results into effect under this Agreement.  
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Article 2.9 

Recognition  
 
1.  For the purposes of the fulfilment, in whole or in part, of a Party’s 
standards or criteria for the authorisation, licensing or certification of service 
suppliers, and subject to the requirements of paragraph 4, it may recognise 
the education or experience obtained, requirements met, or licences or 
certifications granted in a particular country, including the other Party or 
non-Parties. Such recognition, which may be achieved through 
harmonisation or otherwise, may be based upon an agreement or 
arrangement with the Party or non-Party concerned or may be accorded 
autonomously. 
 
2.  Where a Party recognises, autonomously or by agreement or 
arrangement, the education or experience obtained, requirements met, or 
licences or certifications granted in the territory of a non-Party, nothing in 
Article 2.3 (Most-Favoured-Nation Treatment) shall be construed to require 
the Party to accord such recognition to the education or experience obtained, 
requirements met or licences or certifications granted in the territory of the 
other Party. 
 
3.  A Party that is a party to an agreement or arrangement of the type 
referred to in paragraph 1, whether existing or future, shall afford adequate 
opportunity to the other Party, if the other Party is interested, to negotiate its 
accession to such an agreement or arrangement or to negotiate comparable 
ones with it. Where a Party accords recognition autonomously, it shall afford 
adequate opportunity to the other Party to demonstrate that education, 
experience, licences, or certifications obtained or requirements met in that 
other Party’s territory should be recognised. 
 
4.  A Party shall not accord recognition in a manner which would 
constitute a means of discrimination between countries in the application of 
its standards or criteria for the authorisation, licensing or certification of 
services suppliers, or a disguised restriction on trade in services. 
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Article 2.10 

Monopolies and Exclusive Service Suppliers 
 
1. Each Party shall ensure that any monopoly supplier of a service in its 
territory does not, in the supply of the monopoly service in the relevant 
market, act in a manner inconsistent with that Party's obligations under 
Articles 2.3 (Most-Favoured-Nation Treatment), 2.4 (National Treatment), 
2.5 (Market Access), and 2.6 (Local Presence). 
 
2. Where a Party’s monopoly supplier competes, either directly or 
through an affiliated company, in the supply of a service outside the scope 
of its monopoly rights and which is subject to that Party's obligations under 
Articles 2.3 (Most-Favoured-Nation Treatment), 2.4 (National Treatment), 
2.5 (Market Access) and 2.6 (Local Presence), the Party shall ensure that 
such a supplier does not abuse its monopoly position to act in its territory in 
a manner inconsistent with such commitments. 
 
3.  If a Party has reason to believe that a monopoly supplier of a service 
of the other Party is acting in a manner inconsistent with paragraphs 1 or 2, 
it may request the other Party establishing, maintaining or authorising such 
supplier to provide specific information concerning the relevant operations. 
 
4. This Article shall also apply to cases of exclusive service suppliers, 
where a Party, formally or in effect:  
 

(a) authorises or establishes a small number of service suppliers; 
and 

 
(b) substantially prevents competition among those suppliers in its 

territory. 
 
 

Article 2.11 
Safeguard Measures 

 
 Neither Party shall take safeguard action against services and service 
suppliers of the other Party from the date of entry into force of this 
Agreement.  Neither Party shall initiate or continue any safeguard 
investigations in respect of services and service suppliers of the other Party. 
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Article 2.12 

Transfers and Payments  
 
1.  Each Party shall permit all transfers and payments relating to the cross-
border supply of services to be made freely and without delay into and out 
of its territory. 
 
2. Each Party shall permit such transfers and payments relating to the 
cross-border supply of services to be made in a freely usable currency at the 
market rate of exchange prevailing on the date of transfer. 
 
3.  Notwithstanding paragraphs 1 and 2, a Party may prevent or delay a 
transfer or payment through the equitable, non-discriminatory and good faith 
application of its laws relating to:  
 
 (a)  bankruptcy, insolvency or the protection of the rights of 

creditors; 
 
 (b)  issuing, trading or dealing in securities, futures, options, or 

derivatives; 
 
 (c)  financial reporting or record keeping of transfers when 

necessary to assist law enforcement or financial regulatory 
authorities; 

 
 (d)  criminal or penal offences;  
 
 (e)  ensuring compliance with orders or judgments in judicial or 

administrative proceedings; or 
 

(f) social security, public retirement or compulsory savings 
schemes.  

 
4. Nothing in this Chapter shall affect the rights and obligations of the 
members of the IMF under its Articles of Agreement, including the use of 
exchange actions which are in conformity with the said Articles of 
Agreement, provided that a Party shall not impose restrictions on any capital 
transactions inconsistently with its obligations under this Chapter regarding 
such transactions, except under Article 6.7 (Restrictions to Safeguard the 
Balance of Payments) or at the request of the IMF. 
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Article 2.13 

Denial of Benefits  
 

A Party may deny the benefits of this Chapter to a service supplier of 
the other Party if the service is being supplied by an enterprise that has no 
substantial business activities in the territory of the other Party and it is 
owned or controlled by persons of a non-Party or the denying Party. 
 
 

Article 2.14 
General Exceptions  

 
Subject to the requirement that such measures are not applied in a 

manner which would constitute a means of arbitrary or unjustifiable 
discrimination against the other Party, or a disguised restriction on trade in 
services, nothing in this Chapter shall be construed to prevent the adoption 
or enforcement by a Party of measures:  
 

(a) necessary to protect public morals or to maintain public order;7 
 
(b) necessary to protect human, animal or plant life or health; 
 
(c) necessary to secure compliance with laws or regulations which 

are not inconsistent with the provisions of this Chapter 
including those relating to: 

 
(i) the prevention of deceptive and fraudulent practices or to 

deal with the effects of a default on services contracts; 
 
(ii) the protection of the privacy of individuals in relation to 

the processing and dissemination of personal data and the 
protection of confidentiality of individual records and 
accounts; 

 
(iii) safety; 
 

                                                 
7 The public order exception may be invoked only where a genuine and sufficiently 
serious threat is posed to one of the fundamental interests of society. 
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(d) inconsistent with Article 2.4 (National Treatment), provided 

that the difference in treatment is aimed at ensuring the 
equitable or effective8 imposition or collection of direct taxes in 
respect of services or service suppliers of the other Party.  

  

                                                 
8 Measures that are aimed at ensuring the equitable or effective imposition or collection 
of direct taxes include measures taken by a Party under its taxation system which: 

(i) apply to non-resident service suppliers in recognition of the fact that the 
tax obligation of non-residents is determined with respect to taxable items 
sourced or located in the Party’s territory; or 

(ii) apply to non-residents in order to ensure the imposition or collection of 
taxes in the Party’s territory; or 

(iii) apply to non-residents or residents in order to prevent the avoidance or 
evasion of taxes, including compliance measures; or 

(iv) apply to consumers of services supplied in or from the territory of the other 
Party in order to ensure the imposition or collection of taxes on such 
consumers derived from sources in the Party’s territory; or 

(v) distinguish service suppliers subject to tax on worldwide taxable items 
from other service suppliers, in recognition of the difference in the nature 
of the tax base between them; or 

(vi) determine, allocate or apportion income, profit, gain, loss, deduction or 
credit of resident persons or branches, or between related persons or 
branches of the same person, in order to safeguard the Party's tax base. 

Tax terms or concepts in subparagraph (d) of Article 2.14 (General Exceptions) and in 
this footnote are determined according to tax definitions and concepts, or equivalent or 
similar definitions and concepts, under the domestic law of the Party taking the measure. 
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CHAPTER 3 

 INVESTMENT 
 
 

Article 3.1 
Definitions 

 
For the purposes of this Chapter: 

 
“claimant” means an investor of a Party that is a party to an 

investment dispute with the other Party; 
 

“covered investment” means, with respect to a Party, an investment 
in its territory of an investor of the other Party in existence as of the date of 
entry into force of this Agreement or established, acquired, or expanded 
thereafter; 

 
“disputing parties” means the claimant and the respondent; 
 
“disputing party” means either the claimant or the respondent; 

 
 “freely usable currency” means “freely usable currency” as 
determined by the IMF under its Articles of Agreement and any amendments 
thereto;  

 
“ICSID Additional Facility Rules” means the Rules Governing the 

Additional Facility for the Administration of Proceedings by the Secretariat 
of the International Centre for Settlement of Investment Disputes; 

  
“ICSID Arbitration Rules” means the Rules of Procedure for 

Arbitration Proceedings (Arbitration Rules) as amended and in effect on 10 
April 2006; 

 
“ICSID Convention” means the Convention on the Settlement of 

Investment Disputes between States and Nationals of Other States, done at 
Washington, 18 March 1965; 
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“investment” means every kind of asset, owned or controlled, directly 

or indirectly, by an investor, that has the characteristics of an investment9. 
Forms that an investment may take include: 10 

 
(a) an enterprise; 
 
(b) shares, stock, and other forms of equity participation in an 

enterprise, including rights derived therefrom; 
 
(c) bonds, debentures, loans and other debt instruments11, including 

rights derived therefrom; 
 
(d) futures, options, and other derivatives; 
 
(e) turnkey, construction, management, production, concession, 

revenue-sharing, and other similar contracts; 
 
(f) claims to money or to any contractual performance related to a 

business and having an economic value; 
 
(g) intellectual property rights and goodwill; 
 
(h) licences, authorisations, permits, and similar rights conferred 

pursuant to applicable domestic law, including any concession 
to search for, cultivate, extract or exploit natural resources; and 

 
(i) other tangible or intangible, movable or immovable property, 

and related property rights, such as leases, mortgages, liens, and 
pledges;  

 

                                                 
9 Where an asset lacks the characteristics of an investment, that asset is not an investment 
regardless of the form it may take. The characteristics of an investment include the 
commitment of capital, the expectation of gain or profit, or the assumption of risk. 
10 The term “investment” does not include an order or judgment entered in a judicial or 
administrative action. 
11 For the purpose of this Agreement, “loans and other debt instruments” described in (c) 
and “claims to money or to any contractual performance” described in (f) of this Article 
refer to assets which relate to a business activity and do not refer to assets which are of a 
personal nature, unrelated to any business activity. 
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“investor of a Party” means a national or an enterprise of a Party, that 

attempts to make, is making, or has made an investment in the territory of 
the other Party; 
 
 “New York Convention” means the Convention on the Recognition 
and Enforcement of Foreign Arbitral Awards, adopted at the United Nations 
in New York on 10 June 1958; 
 

“respondent” means the Party that is a party to an investment dispute; 
 

“return” means an amount yielded by or derived from an investment, 
including profits, dividends, interest, capital gains, royalty payments, 
payments in connection with intellectual property rights, and all other lawful 
income. For the purposes of the definition of “investment”, returns that are 
invested shall be treated as investments and any alteration of the form in 
which assets are invested or reinvested shall not affect their character as 
investments; and 
 

“UNCITRAL Arbitration Rules” means the arbitration rules of the 
United Nations Commission on International Trade Law, as adopted by the 
United Nations General Assembly on 15 December 1976. 

 
 

Section A: Investment 
 
 

Article 3.2 
Scope12 

 
1. This Chapter shall apply to measures adopted or maintained by a Party 
relating to: 
 

(a) investors of the other Party;  
 

                                                 
12 For greater certainty, this Chapter shall not apply to measures affecting natural persons 
seeking access to the employment market of either Party, nor shall it apply to measures 
regarding citizenship, residence or employment on a permanent basis. This Chapter shall 
not prevent either Party from applying measures to regulate the entry of natural persons 
into, or their temporary stay in, its territory. 
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(b) covered investments; and  
 
(c) with respect to Article 3.8 (Performance Requirements), all 

investments in the territory of the Party. 
 

2. This Chapter shall not apply to: 
 

(a) any taxation measure unless otherwise provided;  
 
(b) services supplied in the exercise of governmental authority 

within the territory of the respective Party. For purposes of this 
Chapter, a service supplied in the exercise of governmental 
authority means any service which is supplied neither on a 
commercial basis, nor in competition with one or more service 
suppliers; or 

 
(c) subsidies or grants provided by a Party, including government-

supported loans, guarantees, and insurance, or any conditions 
attached to the receipt or continued receipt of such subsidies or 
grants, whether or not such subsidies or grants are offered 
exclusively to investors of the Party or investments of investors 
of the Party, including government supported loans, guarantees 
and insurance. 

 
3. In the event of any inconsistency between this Chapter and another 
Chapter, the other Chapter shall prevail over this Chapter to the extent of the 
inconsistency. 
 
4. The requirement by a Party that a service provider of the other Party 
post a bond or other form of financial security as a condition of providing a 
service into its territory does not of itself make this Chapter applicable to the 
provision of that cross-border service. This Chapter applies to that Party’s 
treatment of the posted bond or financial security, to the extent that such 
bond or financial security is a covered investment. 
 
5. For greater certainty, this Chapter does not impose any obligation on 
either Party in relation to any act or fact that took place or any situation that 
ceased to exist before the date of entry into force of this Agreement. 
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Article 3.3 

Financial Services13 and Telecommunications14  
 

1. This Chapter shall not apply to measures adopted or maintained by a 
Party in respect of: 

 
(a) investors of the other Party, and covered investments of such 

investors in the financial institutions15 in the former Party; and  
 
(b) investors of the other Party, and covered investments of such 

investors relating to telecommunications,  
 

except for the following provisions:  
 
Article 3.7 (Compensation for Losses); 
 
Article 3.9 (Senior Management and Board of Directors); 
 
Article 3.11 (Expropriation); 
 
Article 3.12 (Transfers); 
 
Section B (Investor-State Dispute Settlement); and  
 
Article 3.24 (Denial of Benefits).  
 

2. The Parties reaffirm their commitments under GATS with respect to 
financial services and telecommunications. 

 
3. For the purposes of paragraph 1, Section B (Investor-State Dispute 
Settlement) shall apply solely for claims that a Party has breached Articles 
3.11 (Expropriation), 3.12 (Transfers), and 3.24 (Denial of Benefits). 

 
                                                 
13 For purposes of this Chapter, “financial services” is as defined in subparagraph 5(a) of 
the Annex on Financial Services in GATS. 
14 For purposes of this Chapter, “telecommunications” is as defined in subparagraph 3(a) 
of the Annex on Telecommunication in GATS.  
15 “Financial institution” means any financial intermediary or other enterprise that is 
authorised to do business and regulated or supervised as a financial institution under the 
law of the Party in whose territory it is located. 
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4. This Chapter shall not apply to measures adopted or maintained by a 
Party relating to: 

 
(a)  activities or services forming part of a public retirement plan or 

statutory system of social security; 
 
(b)  activities or services conducted for the account or with the 

guarantee or using the financial resources of the Party, including 
its public entities; or  

 
(c)  activities conducted by a central bank or monetary authority or 

by any other public entity in pursuit of monetary or exchange 
rate policies; 

 
except that the provisions referred to in paragraph 1 shall apply if a Party 
allows any of the activities or services referred to in subparagraph (a) or (b) 
to be conducted by its financial institutions in competition with a public 
entity or a financial institution. 

 
5. Notwithstanding any other provisions of this Chapter, each Party may 
adopt or maintain measures for prudential reasons, such as: the protection 
of investors, depositors, policy-holders or persons to whom a fiduciary duty 
is owed by a financial institution or financial services supplier; the 
maintenance of the safety, soundness, integrity or financial responsibility of 
financial services suppliers; and ensuring the integrity and stability of a 
Party’s financial system. Such measures shall not be used as a means of 
avoiding a Party’s obligations under the provisions referred to in paragraph 
1. 
6. Notwithstanding Article 3.12 (Transfers), a Party may prevent or 
limit transfers by a financial institution or financial services supplier to, or 
for the benefit of, an affiliate of or a person related to such institution or 
supplier, through the equitable, non-discriminatory, and good faith 
application of measures relating to maintenance of the safety, soundness, 
integrity, or financial responsibility of financial institutions or financial 
services suppliers. This paragraph does not prejudice any other provision of 
this Agreement that permits a Party to restrict transfers. 

 
7. Nothing in this Chapter shall be construed to prevent the adoption or 
enforcement by any Party of measures necessary to secure compliance with 
laws or regulations that are not inconsistent with this Chapter, including 
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those relating to the prevention of deceptive and fraudulent practices or to 
deal with the effects of a default on financial services contracts, subject to 
the requirement that such measures are not applied in a manner which would 
constitute a means of arbitrary or unjustifiable discrimination between 
countries where like conditions prevail, or a disguised restriction on 
investment in financial institutions. 

 
8. Nothing in this Chapter shall be construed to require a Party to 
disclose information relating to the affairs and accounts of individual 
consumers or any confidential or proprietary information in the possession 
of public entities. 

 
 

Article 3.4 
Minimum Standard of Treatment 

 
1. Each Party shall accord to covered investments treatment in 
accordance with the international law minimum standard of treatment of 
aliens, 16  including fair and equitable treatment and full protection and 
security. 
 
2. For greater certainty, paragraph 1 prescribes the international law 
minimum standard of treatment of aliens as the minimum standard of 
treatment to be afforded to covered investments. The concepts of “fair and 
equitable treatment” and “full protection and security” do not require 
treatment in addition to or beyond that which is required by that standard, 
and do not create additional substantive rights.  

 
(a) The obligation to provide “fair and equitable treatment” 

includes the obligation not to deny justice in criminal, civil or 
administrative adjudicatory proceedings in accordance with the 
principle of due process embodied in the principal legal systems 
of the world.  

 

                                                 
16 For the purposes of this article, international law refers to the law that results from a 
general and consistent practice of States that they follow from a sense of legal obligation. 
With regard to this article, the international law minimum standard of treatment of aliens 
refers to all international law principles that protect the economic rights and interests of 
aliens.   
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(b) The obligation to provide “full protection and security” requires 

each Party to provide the level of police protection required 
under international law. 
 

3. A determination that there has been a breach of another provision of 
this Agreement, or of a separate international agreement, does not establish 
that there has been a breach of this Article. 

 
 

Article 3.5 
National Treatment 

 
1. Each Party shall accord to investors of the other Party treatment no 
less favourable than that it accords, in like circumstances, to its own investors 
with respect to the establishment, acquisition, expansion, management, 
conduct, operation, and sale or other disposition of investments in its 
territory. 
 
2. Each Party shall accord to covered investments treatment no less 
favourable than that it accords, in like circumstances, to investments in its 
territory of its own investors with respect to the establishment, acquisition, 
expansion, management, conduct, operation, and sale or other disposition of 
investments. 
 
 

Article 3.6 
Most-Favoured-Nation Treatment 

 
1. Each Party shall accord to investors of the other Party treatment no 
less favourable than that it accords, in like circumstances, to investors of any 
non-Party with respect to the establishment, acquisition, expansion, 
management, conduct, operation, and sale or other disposition of 
investments in its territory. 
 
2. Each Party shall accord to covered investments treatment no less 
favourable than that it accords, in like circumstances, to investments in its 
territory of investors of any non-Party with respect to the establishment, 
acquisition, expansion, management, conduct, operation, and sale or other 
disposition of investments.  
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3. For greater certainty, paragraphs 1 and 2 shall not be construed as 
granting to investors options or procedures for the settlement of disputes 
other than those set out in Section B (Investor-State Dispute Settlement). 
 

Article 3.7 
Compensation for Losses 

 
1. Investors of one Party whose covered investments in the territory of 
the other Party suffer losses owing to war or other armed conflict, revolution, 
a state of national emergency, insurrection, riot, or any other similar event in 
the territory of the latter Party, shall be accorded by the latter Party treatment, 
as regards restitution, indemnification, compensation or other settlement, no 
less favourable than that which the latter Party accords to investments of its 
own investors or investments of investors of any non-Party, whichever is 
more favourable, to the covered investment of the investor of the former 
Party. All payments that may result shall be deemed freely transferable.  
 
2. Notwithstanding paragraph 1, if an investor of a Party, in the situations 
referred to in paragraph 1, suffers a loss in the territory of the other Party 
resulting from: 
 

(a) requisitioning of its covered investment or part thereof by the 
latter’s forces or authorities; or 

 
(b) destruction of its covered investment or part thereof by the 

latter’s forces or authorities, which was not required by the 
necessity of the situation, 

 
the latter Party shall provide the investor restitution, compensation, or both, 
as appropriate, for such loss. 
 
 

Article 3.8 
Performance Requirements 

 
1. Neither Party may, in connection with the establishment, acquisition, 
expansion, management, conduct, operation, or sale or other disposition of 
an investment of an investor of a Party or of a non-Party in its territory, 
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impose or enforce any requirement or enforce any commitment or 
undertaking:17 
 

(a) to export a given level or percentage of goods or services; 
 
(b) to achieve a given level or percentage of domestic content; 
 
(c) to purchase, use, or accord a preference to goods produced in its 

territory, or to purchase goods from persons in its territory; 
 
(d) to relate, in any way, the volume or value of imports to the 

volume or value of exports or to the amount of foreign exchange 
inflows associated with such investment; 

 
(e) to restrict sales of goods or services in its territory that such 

investment produces or supplies by relating such sales in any 
way to the volume or value of its exports or foreign exchange 
earnings; 

 
(f) to transfer a particular technology, a production process, or 

other proprietary knowledge to a person in its territory; or 
 
(g) to supply exclusively from the territory of the Party the goods 

that such investment produces or the services that it supplies to 
a specific regional market or to the world market. 

 
2. Neither Party may condition the receipt or continued receipt of an 
advantage, in connection with the establishment, acquisition, expansion, 
management, conduct, operation, or sale or other disposition of an 
investment in its territory of an investor of a Party or of a non-Party, on 
compliance with any requirement: 
 

(a) to achieve a given level or percentage of domestic content; 
 
(b) to purchase, use, or accord a preference to goods produced in its 

territory, or to purchase goods from persons in its territory; 

                                                 
17 For greater certainty, a condition for the receipt or continued receipt of an advantage 
referred to in paragraph 2 does not constitute a “requirement” or a “commitment or 
undertaking” for the purposes of paragraph 1. 



26 
 

 
(c) to relate, in any way, the volume or value of imports to the 

volume or value of exports or to the amount of foreign exchange 
inflows associated with such investment; or 
 

(d) to restrict sales of goods or services in its territory that such 
investment produces or supplies by relating such sales in any 
way to the volume or value of its exports or foreign exchange 
earnings. 

  
3.       (a)  For greater certainty, nothing in paragraph 1 shall be construed 

to prevent a Party from, in connection with the establishment, 
acquisition, expansion, management, conduct, operation or sale 
or other disposition of an investment of an investor of a Party or 
of a non-Party in its territory, imposing or enforcing a 
requirement or enforcing a commitment or undertaking to 
employ or train workers in its territory, provided that such 
employment or training does not require the transfer of a 
particular technology, production process, or other proprietary 
knowledge to a person in its territory. 

 
(b) For greater certainty, nothing in paragraph 2 shall be construed 

to prevent a Party from conditioning the receipt or continued 
receipt of an advantage, in connection with an investment in its 
territory of an investor of a Party or of a non-Party, on 
compliance with a requirement to locate production, supply a 
service, employ or train workers, construct or expand particular 
facilities, or carry out research and development, in its territory.  

 
(c) The provisions of subparagraph 1(f) shall not apply when: 

 
(i) a Party authorises use of an intellectual property right in 

accordance with Article 3118 of the Agreement on Trade-
Related Aspects of Intellectual Property Rights in Annex 
1C to the WTO Agreement (hereinafter referred to as 
“TRIPS Agreement”), or to measures requiring the 
disclosure of proprietary information that fall within the 
scope of, and are consistent with, Article 39 of the TRIPS 
Agreement; or 

                                                 
18 The reference to “Article 31” includes footnote 7 to Article 31. 
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(ii) the requirement is imposed or the commitment or 

undertaking is enforced by a court, administrative 
tribunal, or competition authority to remedy a practice 
determined after judicial or administrative process to be 
anti-competitive under the Party’s competition laws19. 

 
(d)  Subparagraphs 1(a), 1(b), 1(c), 2(a) and 2(b) shall not apply to 

qualification requirements for goods or services with respect to 
export promotion and foreign aid programs. 

 
(e)  Subparagraphs 1(b), 1(c), 1(f), 1(g), 2(a) and 2(b) shall not 

apply to government procurement. 
 
(f)  Subparagraphs 2(a) and 2(b) shall not apply to requirements 

imposed by an importing Party relating to the content of goods 
necessary to qualify for preferential tariffs or preferential 
quotas. 

 
4. For greater certainty, paragraphs 1 and 2 shall not apply to any 
commitment, undertaking, or requirement other than those set out in those 
paragraphs. 
 
5. This Article does not preclude enforcement of any commitment, 
undertaking, or requirement between private parties, where a Party did not 
impose or require the commitment, undertaking, or requirement. 
 
 

Article 3.9  
Senior Management and Boards of Directors 

 
1. Neither Party may require that an enterprise of that Party that is a 
covered investment appoint to senior management positions natural persons 
of any particular nationality. 
 
2. A Party may require that a majority of the board of directors, or any 
committee thereof, of an enterprise of that Party that is a covered investment, 
be of a particular nationality, or resident in the territory of the Party, provided 

                                                 
19 The Parties note that a patent does not necessarily confer market power.  
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that the requirement does not materially impair the ability of the investor of 
the other Party to exercise control over its investment. 
 
 

Article 3.10 
Non-Conforming Measures 

 
1. Articles 3.5 (National Treatment), 3.6 (Most-Favoured-Nation 
Treatment), 3.8 (Performance Requirements) and 3.9 (Senior Management 
and Board of Directors) shall not apply to: 
 

(a) any existing non-conforming measure that is maintained by a 
Party as set out in its Schedule to Annex I; 

 
(b) the continuation or prompt renewal of any non-conforming 

measure referred to in subparagraph (a); or 
 
(c) an amendment to any non-conforming measure referred to in 

subparagraph (a) to the extent that the amendment does not 
decrease the conformity of the measure, as it existed 
immediately before the amendment, with Articles 3.5 (National 
Treatment), 3.6 (Most-Favoured-Nation Treatment), 3.8 
(Performance Requirements) and 3.9 (Senior Management and 
Board of Directors).  

 
2. Articles 3.5 (National Treatment), 3.6 (Most-Favoured-Nation 
Treatment), 3.8 (Performance Requirements) and 3.9 (Senior Management 
and Board of Directors) shall not apply to any measure that a Party adopts or 
maintains with respect to sectors, subsectors, or activities, as set out in its 
Schedule to Annex II. 
 
3. Neither Party may, under any measure adopted after the date of entry 
into force of this Agreement and covered by its Schedule to Annex II, require 
an investor of the other Party, by reason of its nationality, to sell or otherwise 
dispose of an investment existing at the time the measure becomes effective. 
 
4. Articles 3.5 (National Treatment) and 3.6 (Most-Favoured-Nation 
Treatment) shall not apply to any measure that is an exception to, or 
derogation from, a Party’s obligations under the TRIPS Agreement, as 
specifically provided for in that Agreement.  
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5. Articles 3.5 (National Treatment), 3.6 (Most-Favoured-Nation 
Treatment) and 3.9 (Senior Management and Board of Directors) shall not 
apply to government procurement. 
 
 

Article 3.11 
Expropriation20 

 
1. Neither Party shall nationalise, expropriate or subject to measures 
having effect equivalent to nationalisation or expropriation (hereinafter 
referred to as “expropriation”) a covered investment, unless such a measure 
is taken on a non-discriminatory basis, for a public purpose, in accordance 
with due process of law, and upon payment of compensation in accordance 
with this Article. 
 
2. The expropriation shall be accompanied by the payment of prompt 
(with respect to Singapore), and the payment of prior (with respect to 
Armenia), adequate and effective compensation. Compensation shall be 
equivalent to the fair market value of the expropriated investment 
immediately before the expropriation or impending expropriation became 
public knowledge. Such compensation shall be effectively realisable, freely 
transferable in accordance with Article 3.12 (Transfers) and made without 
delay. The compensation shall include interest at a commercially reasonable 
rate for that currency, accrued from the date of expropriation until the date 
of payment. 
 
3. For Singapore, notwithstanding paragraphs 1 and 2, any measure of 
expropriation relating to land, which shall be as defined in its existing 
domestic legislation on the date of entry into force of this Agreement, shall 
be for a purpose and upon payment of compensation in accordance with the 
aforesaid legislation. 
 
4. This Article does not apply to the issuance of compulsory licences 
granted in relation to intellectual property rights in accordance with the 
TRIPS Agreement, or to the revocation, limitation, or creation of intellectual 

                                                 
20  Article 3.11 (Expropriation) is to be interpreted in accordance with Annex 3-A 
(Expropriation). 
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property rights, to the extent that such issuance, revocation, limitation, or 
creation is consistent with the TRIPS Agreement.21 

 
 

Article 3.12 
Transfers 

 
1. Each Party shall permit all transfers relating to a covered investment 
to be made freely and without delay into and out of its territory. Such 
transfers include: 

 
(a) contributions to capital, including the initial contribution;  
 
(b) profits, dividends, capital gains, and proceeds from the sale of 

all or any part of the investment or from the partial or complete 
liquidation of the investment;  

 
(c) interest, royalty payments, management fees, and technical 

assistance and other fees;  
 
(d) payments made under a contract entered into by the investor, or 

its investment, including payments made pursuant to a loan 
agreement;  

(e) payments made pursuant to Article 3.7 (Compensation for 
Losses) and Article 3.11 (Expropriation); and  

 
(f) payments arising under Section B (Investor-State Dispute 

Settlement). 
 
2. Each Party shall permit such transfers to be made in a freely usable 
currency at the market rate of exchange prevailing at the time of transfer. 
 
3. Each Party shall permit returns in kind relating to a covered 
investment to be made as authorised or specified in a written agreement 
between the Party and a covered investment or an investor of the other Party.  

                                                 
21 For greater certainty, the Parties recognise that, for the purposes of this Article, the term 
“revocation” of intellectual property rights includes the cancellation or nullification of 
such rights, and the term “limitation” of intellectual property rights includes exceptions 
to such rights. 
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4. Notwithstanding paragraphs 1, 2, and 3, a Party may delay or prevent 
a transfer through the equitable, non-discriminatory, and good faith 
application of its laws relating to: 

 
(a) bankruptcy, insolvency, or the protection of the rights of 

creditors;  
(b) issuing, trading, or dealing in securities, futures, options, or 

derivatives;  
 
(c) financial reporting or record keeping of transfers when 

necessary to assist law enforcement or financial regulatory 
authorities;  

 
(d) criminal or penal offences;  
 
(e) ensuring compliance with orders or judgments in judicial or 

administrative proceedings; or 
 
(f) social security, public retirement or compulsory savings 

schemes. 
 

5. Nothing in this Chapter shall affect the rights and obligations of the 
members of the IMF under its Articles of Agreement, including the use of 
exchange actions which are consistent with the said Articles of Agreement, 
provided that a Party shall not impose restrictions on any capital transactions 
inconsistently with its obligations under this Chapter regarding such 
transactions, except under Article 6.7 (Restrictions to Safeguard the Balance 
of Payments) or at the request of the IMF. 
 
 

Article 3.13 
Subrogation 

 
1. If a Party (or any agency, institution, statutory body or corporation 
designated by it) makes a payment to any of its investors under a guarantee, 
a contract of insurance or other form of indemnity it has granted in respect 
of a covered investment, the other Party shall recognise the subrogation or 
transfer of any right or title in respect of such investment. The subrogated or 
transferred right or claim shall not be greater than the original right or claim 
of the investor. 
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2. Where a Party (or any agency, institution, statutory body or 
corporation designated by it) has made a payment to an investor of that Party 
and has taken over rights and claims of the investor, that investor shall not, 
unless authorised to act on behalf of the Party or the designated agency of 
the Party making the payment, pursue those rights and claims against the 
other Party. 
 
 

Section B: Investor-State Dispute Settlement 
 
 

Article 3.14 
Scope 

 
1. This Section shall apply to disputes between a Party and an investor 
of the other Party concerning an alleged breach of an obligation of the former 
under this Chapter which causes loss or damage to the investor or its covered 
investment. 
 
2. This Section shall not apply to any dispute concerning any measure 
adopted or maintained or any treatment accorded to investors or investments 
by a Party in respect of tobacco or tobacco-related products22. 

 
 

Article 3.15 
Institution of Arbitral Proceedings 

 
1. The disputing parties shall initially seek to resolve the dispute by 
consultations and negotiations.  
 
2. Where the dispute cannot be resolved as provided for under paragraph 
1 within 6 months from the date of a written request for consultations and 
negotiations, the claimant may submit to arbitration: 

 

                                                 
22 For the purpose of this Chapter, “tobacco or tobacco-related products” means products 
under Harmonised System Chapter 24 (Tobacco and Manufactured Tobacco Substitutes) 
and tobacco-related products falling outside Harmonised System Chapter 24 (Tobacco 
and Manufactured Tobacco Substitutes). 
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(a) a claim, on its own behalf, that the respondent has breached an 

obligation under this Agreement and the claimant has incurred 
loss or damage by reason of, or arising out of, that breach; or 

 
(b) a claim, on behalf of an enterprise of the respondent that is an 

enterprise that the claimant owns or controls23, either directly or 
indirectly, that the respondent has breached an obligation under 
this Agreement and the enterprise has incurred loss or damage 
by reason of, or arising out of, that breach. 

 
3. A claimant may submit the claim to arbitration: 
 

(a) under the ICSID Convention and the ICSID Arbitration Rules, 
provided that both Parties are parties to the ICSID Convention; 

 
(b) under the ICSID Additional Facility Rules, provided that one of 

the Parties, but not both, is a party to the ICSID Convention;  
 
(c) under the UNCITRAL Arbitration Rules; or 
 
(d) to any other arbitral institutions or under any other arbitration 

rules, if the disputing parties so agree. 
 
4. Each Party hereby consents to the submission of a dispute to 
arbitration under paragraph 3 in accordance with the provisions of this 
Section, conditional upon: 
 

(a) the submission of the dispute to such arbitration taking place 
within three years of the time at which the claimant became 
aware, or should reasonably have become aware, of a breach of 
an obligation under this Agreement causing loss or damage to 
the claimant or its investment; 

 
                                                 
23 An enterprise is:  

(a) owned by natural persons or enterprises of the other Party if more than 50 per 
cent of the equity interest in it is beneficially owned by natural persons or 
enterprises of that Party; 
(b) controlled by natural persons or enterprises of the other Party if such natural 
persons or enterprises have the power to name a majority of its directors or 
otherwise to legally direct its actions. 
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(b) the claimant not being an enterprise of the respondent until the 

claimant refers the dispute for arbitration pursuant to paragraph 
3;  

 
(c) the claimant providing written consent to arbitration in 

accordance with the provisions set out in this Section; and 
 

(d) the claimant providing written notice, which shall be delivered 
at least ninety (90) days before the claim is submitted, to the 
respondent of its intent to submit the dispute to such arbitration 
and which: 

 
(i) states the name and address of the claimant and, where a 

dispute is submitted on behalf of an enterprise, the name, 
address, and place of constitution of the enterprise; 

 
(ii) nominates one of the fora referred to in paragraph 3 as the 

forum for dispute settlement; 
 
(iii) is accompanied,  

 
(A) for claims submitted to arbitration under 

subparagraph 2(a), by the claimant’s written 
waiver; and  

 
(B) for claims submitted to arbitration under 

subparagraph 2(b), by the claimant’s and the 
enterprise’s written waivers; 

 
of any right to initiate or continue any proceedings 
(excluding proceedings for interim measures of 
protection referred to in paragraph 1 of Article 3.20 
(Interim Measures of Protection and Diplomatic 
Protection)) before any of the other dispute settlement 
fora referred to in paragraph 3 in relation to the matter 
under dispute; and 
 

(iv) briefly summarises the alleged breach of the respondent 
under this Agreement (including the provisions alleged to 
have been breached), the legal and factual basis for the 
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dispute, and the loss or damage allegedly caused to the 
claimant or its investment by reason of that breach. 

 
5. Upon request of the respondent, the tribunal shall decline jurisdiction 
where the claimant fails to respect any of the requirements referred to in 
paragraph 4. 
 
6. The consent under paragraph 4 and the submission of a claim to 
arbitration under this Section shall satisfy the requirements of:  
 

(a) Chapter II of the ICSID Convention (Jurisdiction of the Centre) 
and the ICSID Additional Facility Rules for written consent of 
the parties to the dispute; and 

 
(b) Article II of the New York Convention for an “agreement in 

writing”.  
 
7. A claim that is submitted for arbitration under this Section shall be 
considered to arise out of a commercial relationship or transaction for 
purposes of Article I of the New York Convention. 

 
 

Article 3.16 
Constitution of Arbitral Tribunal 

 
1. Unless the disputing parties otherwise agree, the arbitral tribunal shall 
be composed of three arbitrators who shall not be nationals or permanent 
residents of either Party. Each disputing party shall appoint one arbitrator 
and the disputing parties shall agree upon a third arbitrator, who shall be the 
chairman of the arbitral tribunal. If an arbitral tribunal has not been 
established within ninety (90) days from the date on which the claim was 
submitted to arbitration, either because a disputing party failed to appoint an 
arbitrator or because the disputing parties failed to agree upon the chairman, 
the Secretary-General of ICSID, upon request of either disputing party, shall 
appoint, at his own discretion, the arbitrator or arbitrators not yet appointed.  
 
2. For the purposes of paragraph 1, in the event that the Secretary-
General of ICSID is a national or permanent resident of either Party, or he or 
she is otherwise unable to act, the Deputy Secretary-General of ICSID or the 
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officer next in seniority who is not a national or permanent resident of either 
Party shall be requested to make the necessary appointment or appointments. 
 
3. The arbitrators shall: 
 

(a) have experience or expertise in public international law or 
international investment law; and 
  

(b) be independent from the Parties and the disputing investor, and 
not be affiliated to or receive instructions from any of them. 

 
 

Article 3.17 
Rules of Interpretation 

 
The Parties may adopt interpretations of provisions of this Agreement. 

A joint decision of the Parties on the interpretation of a provision of this 
Agreement shall be binding on the tribunal, and any decision or award issued 
by the tribunal must be consistent with that joint decision. 
 
 

Article 3.18 
Place of Arbitration 

 
Unless the disputing parties otherwise agree, the tribunal shall 

determine the place of arbitration in accordance with the applicable 
arbitration rules, provided that the place shall be in the territory of a State 
that is a party to the New York Convention.  

 
 

Article 3.19 
Conduct of the Arbitration 

 
1.  A tribunal established under this Section shall decide the issues in 
dispute in accordance with this Agreement and the applicable rules and 
principles of international law.   
 
2. Without prejudice to a tribunal’s authority to address other objections 
as a preliminary question, such as an objection that a dispute is not within 
the competence of the tribunal, including an objection to the tribunal’s 
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jurisdiction, a tribunal shall address and decide as a preliminary question any 
objection by the respondent that, as a matter of law, a claim submitted is not 
a claim for which an award in favour of the claimant may be made under 
Article 3.21 (Award).   
 

(a) Such objection shall be submitted to the tribunal as soon as 
possible after the tribunal is constituted, and in no event later 
than the date the tribunal fixes for the respondent to submit its 
counter-memorial (or, in the case of an amendment to the notice 
of arbitration, the date the tribunal fixes for the respondent to 
submit its response to the amendment).   
 

(b) On receipt of an objection under this paragraph, the tribunal 
shall suspend any proceedings on the merits, establish a 
schedule for considering the objection consistent with any 
schedule it has established for considering any other 
preliminary question, and issue a decision or award on the 
objection, stating the grounds therefor.  

 
(c) In deciding an objection under this paragraph, the tribunal shall 

assume to be true the claimant’s factual allegations in support 
of any claim in the notice of arbitration (or any amendment 
thereof) and, in disputes brought under the UNCITRAL 
Arbitration Rules, the statement of claim referred to in the 
relevant article of the UNCITRAL Arbitration Rules.  The 
tribunal may also consider any relevant facts not in dispute.  

 
(d) The respondent does not waive any objection as to competence 

or any argument on the merits merely because the respondent 
did or did not raise an objection under this paragraph or make 
use of the expedited procedure set out in paragraph 3.   

 
3. In the event that the respondent so requests within forty-five (45) days 
after the tribunal is constituted, the tribunal shall decide on an expedited 
basis an objection under paragraph 2 or any objection that the dispute is not 
within the tribunal’s competence, including an objection that the dispute is 
not within the tribunal’s jurisdiction.  The tribunal shall suspend any 
proceedings on the merits and issue a decision or award on the objection(s), 
stating the grounds therefor, no later than one hundred and fifty (150) days 
after the date of the request.  However, if a disputing party requests a hearing, 
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the tribunal may take an additional thirty (30) days to issue the decision or 
award.  Regardless of whether a hearing is requested, a tribunal may, on a 
showing of extraordinary cause, delay issuing its decision or award by an 
additional brief period, which may not exceed thirty (30) days. 
 
4.  When deciding a respondent’s objection under paragraphs 2 or 3, the 
tribunal may, if warranted, award to the prevailing disputing party reasonable 
costs and attorney’s fees incurred in submitting or opposing the objection.  
In determining whether such an award is warranted, the tribunal shall 
consider whether either the claimant’s claim or the respondent’s objection 
was frivolous, and shall provide the disputing parties a reasonable 
opportunity to comment.  
 
 

Article 3.20 
Interim Measures of Protection and Diplomatic Protection 

 
1. Subparagraph 4(d)(iii) of Article 3.15 (Institution of Arbitral 
Proceedings) shall not prevent the claimant from seeking interim measures 
of protection, not involving the payment of damages or resolution of the 
substance of the matter in dispute before the courts or administrative 
tribunals of the respondent, prior to the institution of proceedings before any 
of the dispute settlement fora referred to in paragraph 3 of Article 3.15 
(Institution of Arbitral Proceedings), for the preservation of its rights and 
interests.  
 
2. Neither Party shall give diplomatic protection, or bring an 
international claim, in respect of a dispute which one of its investors and the 
other Party shall have consented to submit or have submitted to arbitration 
under this Section, unless such other Party has failed to abide by and comply 
with the award rendered in such dispute.  Diplomatic protection, for the 
purposes of this paragraph, shall not include informal diplomatic exchanges 
for the sole purpose of facilitating a settlement of the dispute.  
 
 

Article 3.21 
Award 

 
1. Where a tribunal makes a final award against a respondent, the 
tribunal may award, separately or in combination, only: 
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(a) monetary damages and any applicable interest; and 
 
(b) restitution of property, in which case the award shall provide 

that the respondent may pay monetary damages and any 
applicable interest in lieu of restitution. 

 
A tribunal may also award costs and attorney’s fees in accordance with this 
Section and the applicable arbitration rules. 
 
2. Any arbitral award shall be final and binding upon the disputing 
parties.  Each Party shall ensure the recognition and enforcement of the 
award in accordance with its relevant laws and regulations.   
 
3. Where a claim is submitted on behalf of an enterprise of the 
respondent, the arbitral award shall be made to the enterprise. 

 
4. In any arbitration conducted under this Section, at the request of a 
disputing party, a tribunal shall, before issuing a decision or award on 
liability, transmit its proposed decision or award to the disputing parties. 
Within sixty (60) days after the tribunal transmits its proposed decision or 
award, the disputing parties may submit written comments to the tribunal 
concerning any aspect of the proposed decision or award.  The tribunal shall 
consider any such comments and issue its decision or award not later than 
forty-five (45) days after the expiration of the sixty (60)-day comment 
period. 
 
 

Article 3.22  
Costs 

 
1. The tribunal shall order that the costs of the proceedings be borne by 
the unsuccessful disputing party. In exceptional circumstances, the tribunal 
may apportion costs between the disputing parties if it determines that 
apportionment is appropriate in the circumstances of the case. 
 
2. Other reasonable costs, including costs of legal representation and 
assistance, shall be borne by the unsuccessful disputing party, unless the 
tribunal determines that such apportionment is unreasonable in the 
circumstances of the case.  
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3. If only parts of the claims have been successful, the costs awarded 
shall be adjusted, proportionately, to the number or extent of the successful 
parts of the claims.  
 
4. Upon request, the tribunal may order the claimant to post security for 
all or a part of the costs, if there are reasonable grounds to believe that the 
claimant risks not being able to honour a possible decision on costs issued 
against it.  

 
5. If the security for costs is not posted in full within thirty (30) days after 
the tribunal’s order or within any other time period set by the tribunal, the 
tribunal shall so inform the disputing parties. The tribunal may order the 
suspension or termination of the proceedings. 

 
 

Article 3.23 
Consolidation 

 
1. Where two or more claims have been submitted separately to 
arbitration under this Section, and the claims have a question of law or fact 
in common and arise out of the same events or circumstances, any disputing 
party may seek a consolidation order, in accordance with the agreement of 
all the disputing parties sought to be covered by the order or the terms of this 
Article. 
 
2. A disputing party that seeks a consolidation order under this Article 
shall deliver, in writing, a request to the Secretary-General of ICSID and to 
all the disputing parties sought to be covered by the order, specifying the 
name and address of all the disputing parties sought to be covered by the 
order; the nature of the order sought; and the grounds on which the order is 
sought. 
 
3. Unless the Secretary-General of ICSID finds within thirty (30) days 
after receiving a request in conformity with paragraph 2 that the request is 
manifestly unfounded, a tribunal shall be established under this Article. 
 
4. Unless all the disputing parties sought to be covered by the 
consolidation order otherwise agree, the tribunal established under this 
Article shall comprise three arbitrators: 
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(a) one arbitrator appointed by agreement of the disputing 

investors;  
 
(b) one arbitrator appointed by the respondent; and  
 
(c) the chairman of the arbitral tribunal appointed by the Secretary-

General of ICSID. 
 
5. If, within the sixty (60) days after the Secretary-General receives a 
request made under paragraph 2, the respondent fails or the disputing 
investors fail to appoint an arbitrator in accordance with paragraph 4, the 
Secretary-General, on request of any disputing party sought to be covered by 
the order, shall appoint the arbitrator or arbitrators not yet appointed. 
 
6. Where a tribunal established under this Article is satisfied that two or 
more claims that have been submitted to arbitration in accordance with 
Article 3.15 (Institution of Arbitral Proceedings), have a question of law or 
fact in common, and arise out of the same events or circumstances, the 
tribunal may, in the interest of fair and efficient resolution of the claims, and 
after hearing the disputing parties, by order: 
 

(a) assume jurisdiction over, and hear and determine together, all 
or part of the claims;  

 
(b) assume jurisdiction over, and hear and determine one or more 

claims, whose determination it considers would assist in the 
resolution of the other claims; or  

 
(c) instruct a tribunal previously established under Article 3.16 

(Constitution of the Arbitral Tribunal) to assume jurisdiction 
over and to hear and determine together, all or part of the claims, 
provided that: 
 
(i) that tribunal, at the request of any disputing investor, not 

previously a disputing party before that tribunal, shall be 
reconstituted with its original members, except that the 
arbitrator for the disputing investors shall be appointed 
pursuant to paragraphs 4(a) and 5; and 
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(ii) that tribunal shall decide whether any previous hearing 

must be repeated. 
 
7. Where a tribunal has been established under this Article, a disputing 
investor that has submitted a claim to arbitration pursuant to Article 3.15 
(Institution of Arbitral Proceedings) and that has not been named in a request 
made under paragraph 2, may make a written request to the tribunal that it 
be included in any order issued under paragraph 6, specifying: 
 

(a) the name and address of the disputing investor; 
 
(b) the nature of the order sought; and 
 
(c) the grounds on which the order is sought. 

 
The claimant shall provide the Secretary-General with a copy of his request. 

 
8. A tribunal established pursuant to this Article shall conduct the 
proceedings in accordance with the UNCITRAL Arbitration Rules, except 
as modified by this Section. 
 
9. A tribunal established under Article 3.16 (Constitution of the Arbitral 
Tribunal) shall not have jurisdiction to decide a claim or a part of a claim 
over which a tribunal established or instructed under this Article has assumed 
jurisdiction. 
 
10. On application of a disputing party, a tribunal established pursuant to 
this Article may, pending its decision under paragraph 6, order that the 
proceedings of a tribunal established under Article 3.16 (Constitution of the 
Arbitral Tribunal) be stayed, unless the latter tribunal has already adjourned 
its proceedings. 
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Section C: Final Provisions 

 
 

Article 3.24 
Denial of Benefits 

 
A Party may deny the benefits of this Chapter to an investor of the 

other Party and to its investments if the investor is an enterprise owned or 
controlled by persons of a non-Party or the denying Party, and such 
enterprise has no substantive business operations in the territory of the other 
Party. 
 
 

Article 3.25 
Publication of International Agreements 

 
1. Each Party shall ensure that international agreements pertaining to or 
affecting investors or investment activities to which a Party is a signatory 
shall be promptly published or otherwise made available in such a manner 
as to enable interested persons or Parties to become acquainted with them. 
 
2. To the extent possible, each Party shall make the international 
agreements of the kind referred to in paragraph 1 available on the Internet. 
Each Party shall, upon request by the other Party, promptly respond to 
specific questions from and provide information to the other Party with 
respect to the international agreements referred to in paragraph 1. 

 
 

Article 3.26 
General Exceptions24 

 
 Subject to the requirement that such measures are not applied in a 
manner which would constitute a means of arbitrary or unjustifiable 
discrimination against the other Party or its investors where like conditions 
prevail, or a disguised restriction on investments of investors of the other 

                                                 
24 For greater certainty, the application of the general exception to these provisions shall 
not be interpreted so as to diminish the ability of governments to take measures where 
investors are not in like circumstances due to the existence of legitimate regulatory 
objectives. 
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Party in the territory of a Party, nothing in this Agreement shall be construed 
to prevent the adoption or enforcement by a Party of measures: 
 

(a) necessary to protect public morals or to maintain public order25; 
 

(b) necessary to protect human, animal or plant life or health;26 
 
(c) necessary to secure compliance with laws or regulations which 

are not inconsistent with the provisions of this Agreement 
including those relating to: 

 
(i)  the prevention of deceptive and fraudulent practices or to 

deal with the effects of a default on a contract;  
 
(ii)  the protection of the privacy of individuals in relation to 

the processing and dissemination of personal data and the 
protection of confidentiality of individual records and 
accounts;  

 
(iii)  safety;  

  
(d) relating to the conservation of exhaustible natural resources if 

such measures are made effective in conjunction with 
restrictions on domestic production or consumption.  

 
 

Article 3.27 
Savings Clause 

 
1. For ten (10) years from the date of termination of this Agreement, the 
following provisions (including the relevant Annexes) shall continue to 
apply to covered investments in existence at the date of termination, and 
without prejudice to the application thereafter of the rules of general 
international law: 
 

                                                 
25 The public order exception may be invoked only where a genuine and sufficiently 
serious threat is posed to one of the fundamental interests of society.  
26  The Parties understand that the measures referred in subparagraph 1(b) include 
environmental measures necessary to protect human, animal or plant life or health. 
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(a) the provisions of this Chapter; and 

 
(b) such other provisions in this Agreement as may be necessary for or 

consequential to the application or interpretation of this Chapter. 
 
2. For the avoidance of doubt, paragraph 1 shall not apply to the 
establishment, acquisition or expansion of investments after the date of 
termination. 
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ANNEX 3-A 

EXPROPRIATION 
 
 

The Parties confirm their shared understanding that: 
 
1. An action or a series of actions by a Party cannot constitute an 
expropriation unless it interferes with a tangible or intangible property right 
or property interest in an investment.  
 
2.  Paragraph 1 of Article 3.11 (Expropriation) addresses two situations.  
The first is direct expropriation, where an investment is nationalised or 
otherwise directly expropriated through formal transfer of title or outright 
seizure. 
 
3. The second situation addressed by paragraph 1 of Article 3.11 
(Expropriation) is indirect expropriation, where an action or series of actions 
by a Party has an effect equivalent to direct expropriation without formal 
transfer of title or outright seizure. 
 

(a) The determination of whether an action or series of actions by a 
Party, in a specific fact situation, constitutes an indirect 
expropriation, requires a case-by-case, fact-based inquiry that 
considers, among other factors: 

 
(i) the economic impact of the government action, although 

the fact that an action or series of actions by a Party has 
an adverse effect on the economic value of an investment, 
standing alone, does not establish that an indirect 
expropriation has occurred; 

 
(ii) the extent to which the government action interferes with 

distinct, reasonable investment-backed expectations; and 
 
(iii) the character of the government action. 
 

(b) Except in rare circumstances, non-discriminatory regulatory 
actions by a Party that are designed and applied to protect 
legitimate public welfare objectives, such as public health, 
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safety and the environment, do not constitute indirect 
expropriations. 
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CHAPTER 4 

TRANSPARENCY 
 
 

Article 4.1 
Definitions 

 
For the purposes of this Chapter: 

 
“interested person” means any natural person or juridical person that 

may be subject to any rights or obligations under a measure of general 
application; and 
 

“measure of general application” does not include:  
 

(a) a determination or ruling made in an administrative or quasi-
judicial proceeding that applies to a particular person, good or 
service in a specific case; or  

 
(b) a ruling that adjudicates with respect to a particular act or 

practice. 
 

 
Article 4.2 
Publication  

  
1. Each Party shall ensure that its measures of general application with 
respect to any matter covered by this Agreement are promptly published or 
otherwise made available in such a manner as to enable the other Party and 
interested persons to become acquainted with them. 
 
2. To the extent possible, each Party shall: 
 

(a)  publish in advance any such measures of general application 
that it proposes to adopt; and 

 
(b)  provide interested persons and the other Party a reasonable 

opportunity to comment on such measures.   
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Article 4.3 

Notification and Provision of Information 
 
1.  To the maximum extent possible, each Party shall notify the other 
Party of any measure which, the Party considers, may materially affect the 
operation of this Agreement or otherwise substantially affect the other 
Party's interests under this Agreement. 
 
2.  Upon request of the other Party, a Party shall promptly provide 
information and respond to questions pertaining to any measure, whether or 
not the requesting Party has been previously notified of that measure. 
 
3.  Any notification or information provided under this Article shall be 
without prejudice as to whether the measure is consistent with this 
Agreement. 
 
4.  Any notification, request or information under this Article shall be 
provided to the other Party through the relevant contact points. 
 
5.  When the information pursuant to paragraph 1 has been made 
available by notification to the WTO in accordance with its relevant rules 
and procedures or when the mentioned information has been made available 
on the official, publicly accessible and fee-free websites of the Parties, the 
information exchange shall be considered to have taken place. 
 
 

Article 4.4 
Administrative Proceedings 

 
With a view to administering in a consistent, impartial and reasonable 

manner all measures of general application with respect to any matter 
covered by this Agreement, each Party, in its administrative proceedings 
applying such measures to particular persons, goods or services of the other 
Party in specific cases, shall: 
 

(a) endeavour to provide persons of the other Party that are directly 
affected by a proceeding with reasonable notice, in accordance 
with procedures, when a proceeding is initiated, including a 
description of the nature of the proceeding, a statement of the 
legal authority under which the proceeding is initiated, and a 
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general description of any issues in controversy;  

 
(b) afford such persons a reasonable opportunity to present facts 

and arguments in support of their positions prior to any final 
administrative action, insofar as time, the nature of the 
proceeding, and the public interest permit; and 

 
(c) ensure that the procedures are in accordance with its laws and 

regulations. 
 

Article 4.5 
Review of Administrative Actions 

 
1. Each Party shall establish or maintain judicial, quasi-judicial or 
administrative tribunals or procedures for the purposes, inter alia, of the 
prompt review and correction of administrative actions27 relating to matters 
covered by this Agreement.  Such tribunals or procedures shall be impartial 
and independent of the office or authority entrusted with administrative 
enforcement and shall not have any substantial interest in the outcome of the 
matter. 
 
2. Each Party shall ensure that, in any such tribunals or procedures, the 
parties to the proceeding are provided with the right to: 
 

(a) a reasonable opportunity to support or defend their respective 
positions; and 

 
(b) a decision based on the evidence and submissions of record or, 

where required by its laws and regulations, the record compiled 
by the administrative authority. 

 
3. Each Party shall ensure, subject to appeal or further review as 
provided for in its laws and regulations, that such decision shall be 
implemented by, and shall govern the practice of, the office or authority with 
respect to the administrative action at issue.  
 

                                                 
27 For greater certainty, the review of administrative actions can take the form of common 
law judicial review, and the correction of administrative actions may include a referral 
back to the body that took such action for corrective action. 
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Article 4.6 

Specific Rules 
 

Specific provisions in other Chapters of this Agreement regarding the 
subject matter of this Chapter shall prevail to the extent that they differ from 
this Chapter. 
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CHAPTER 5 

DISPUTE SETTLEMENT 
 
 

Article 5.1 
Definitions 

 
For the purposes of this Chapter: 

 
“arbitrator” means a member of an arbitration panel established 

under Article 5.8 (Composition and Establishment of the Arbitration Panel);  
 
“arbitration panel” means a panel established under Article 5.8 

(Composition and Establishment of the Arbitration Panel); 
 
“complaining Party” means any Party that requests the establishment 

of an arbitration panel under Article 5.7 (Initiation of Arbitration Procedure); 
 
“DSU” means the Understanding on Rules and Procedures Governing 

the Settlement of Disputes contained in Annex 2 of the WTO Agreement; 
 
“Party complained against” means the Party that is alleged to be in 

violation of the provisions of this Agreement; and 
 
“proceeding”, unless otherwise specified, means an arbitration panel 

proceeding under this Chapter. 
 
 

Article 5.2 
Objective 

 
The objective of this Chapter is to avoid and settle any dispute between 

the Parties with a view to arriving at, where possible, a mutually acceptable 
solution. 
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Article 5.3 

Scope 
 
1. Except as otherwise provided in this Agreement, this Chapter shall 
apply with respect to the avoidance or settlement of all disputes between the 
Parties regarding the interpretation or application of the provisions of this 
Agreement wherever a Party considers that: 
 

(a) a measure of the other Party is inconsistent with the obligations 
under this Agreement; or 

 
(b) the other Party has otherwise failed to carry out its obligations 

under this Agreement. 
 
2. For greater certainty, disputes arising from the nullification or 
impairment of any benefit that a Party could reasonably have expected to 
accrue to it under this Agreement as a result of the application of any measure 
by the other Party which is not inconsistent with this Agreement shall not be 
subject to the provisions of this Chapter.  
 
 

Article 5.4 
Choice of Forum 

 
1. Recourse to the dispute settlement provisions of this Chapter shall be 
without prejudice to any action in the WTO framework, including dispute 
settlement proceedings. 
 
2. Where the complaining Party has, with regard to a particular measure, 
initiated a dispute settlement proceeding either under this Chapter or under 
the WTO Agreement, it shall not institute a dispute settlement proceeding 
regarding the same measure in the other forum until the first proceeding has 
ended. Moreover, the complaining Party should not initiate dispute 
settlement proceedings under this Chapter and under the WTO Agreement, 
unless substantially different obligations are in dispute, or unless the forum 
selected fails for procedural or jurisdictional reasons to make findings on the 
claim seeking redress of that obligation, provided that the failure of the 
forum is not the result of a failure of a Party to act diligently. 
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3. For the purposes of paragraph 2: 
 

(a) dispute settlement proceedings under the WTO Agreement are 
deemed to be initiated by a Party’s request for the establishment 
of a panel under Article 6 of the DSU and are deemed to be 
ended when the Dispute Settlement Body (hereinafter referred 
to as “DSB”) established in paragraph 1 of Article 2 of the DSU 
adopts the Panel’s report, and the Appellate Body’s report as the 
case may be, under Articles 16 and paragraph 5 of Article 17 of 
the DSU; and  

 
(b) dispute settlement proceedings under this Chapter are deemed 

to be initiated by a Party’s request for the establishment of an 
arbitration panel under Article 5.7 (Initiation of Arbitration 
Procedure) and are deemed to be ended when the arbitration 
panel issues its final report to the Parties under Article 5.11 
(Interim and Final Arbitration Panel Report) or when arbitration 
procedures have been terminated under Article 5.15 
(Suspension and Termination of Arbitration Procedures). 

 
4. Nothing in this Chapter shall preclude a Party from implementing the 
suspension of obligations authorised by the DSB. The WTO Agreement shall 
not be invoked to preclude a Party from suspending obligations as provided 
for under this Chapter. 
 
 

Article 5.5 
Consultations 

 
1. The Parties shall at all times endeavour to agree on the interpretation 
and application of the provisions of this Agreement and to resolve any 
dispute thereof by entering into consultations in good faith with the aim of 
reaching a mutually agreed solution. 
 
2. A Party shall seek consultations, by means of a written request to the 
other Party’s contact point, and shall give the reasons for the request, 
including identification of the measures at issue, the applicable provisions of 
the Agreement and the reasons for the applicability of such provisions. 
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3. Consultations shall be held no later than thirty (30) days after the date 
of receipt of the request, and shall be deemed concluded sixty (60) days after 
the date of receipt of the request, unless the Parties agree otherwise. 
Consultations on matters of urgency, including those regarding perishable 
goods, shall be held no later than fifteen (15) days after the date of receipt of 
the request, and shall be deemed concluded thirty (30) days after the date of 
receipt of the request, unless the Parties agree otherwise.  
 
4. Consultations may be held in person or by any technological means 
available to the Parties.  If consultations are held in person, they shall be held 
in the territory of the Party to whom the request was made, unless the Parties 
agree otherwise. Consultations shall be confidential and without prejudice to 
the rights of either Party in any further proceedings.  
 
5. If the Party to whom the request is made does not respond to the 
request for consultations within ten (10) days of the date of its receipt, or if 
consultations are not held within the timeframes laid down in paragraph 3, 
or if consultations have been concluded and no mutually agreed solution has 
been reached, the complaining Party may request the establishment of an 
arbitration panel in accordance with Article 5.7 (Initiation of Arbitration 
Procedure). 
 

 
Article 5.6 

Good Offices, Conciliation or Mediation 
 
1. The Parties may at any time agree to good offices, conciliation or 
mediation. Procedures for good offices, conciliation or mediation may begin 
at any time. They may be terminated at any time upon the request of either 
the complaining Party or the Party complained against.  
 
2. If the Parties so agree, good offices, conciliation or mediation may 
continue while the proceedings of the arbitration panel provided for in this 
Chapter are in progress.  
 
3. Proceedings involving good offices, conciliation and mediation, and 
in particular positions taken by the Parties during those proceedings, shall be 
confidential and without prejudice to the rights of either Party in any other 
proceeding. 
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Article 5.7 

Initiation of Arbitration Procedure 
 

A request for the establishment of an arbitration panel shall be made 
in writing to the contact point of the Party complained against. The 
complaining Party shall identify in its request the specific measure or other 
matter at issue, whether consultations have been held and a summary of the 
legal basis of the complaint in a manner sufficient to present the problem 
clearly.  
 
 

Article 5.8 
Composition and Establishment of the Arbitration Panel 

 
1. An arbitration panel shall be composed of three arbitrators. Each Party 
shall appoint an arbitrator no later than thirty (30) days after the receipt of 
the request referred to in Article 5.7 (Initiation of Arbitration Procedure), and 
the two arbitrators shall, no later than thirty (30) days after the appointment 
of the second of them, designate by agreement the third arbitrator.  

 
2. The Parties shall, no later than seven (7) days after the designation of 
the third arbitrator, approve or disapprove the appointment of that arbitrator, 
who shall, if approved, act as the chairperson of the arbitration panel.  

 
3. If the third arbitrator has not been designated as provided under 
paragraph 1, or either Party disapproves the appointment of the third 
arbitrator, the Director-General of the WTO shall, at the request of either 
Party, within a further period of thirty (30) days, appoint the third arbitrator, 
who shall act as the chairperson of the arbitration panel. 

 
4. If a Party does not appoint an arbitrator as provided under paragraph 
1, the other Party may inform the Director-General of the WTO, who shall 
appoint the chairperson of the arbitration panel within a further period of 
thirty (30) days. Upon appointment, the chairperson shall request the Party 
which has not appointed an arbitrator to do so within fourteen (14) days. If 
after such period, that Party has still not appointed an arbitrator, the 
chairperson shall inform the Director-General of the WTO, who shall make 
this appointment within a further period of thirty (30) days.  
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5. For the purposes of paragraphs 3 and 4, in the event that the Director-
General of the WTO is a national of Armenia or Singapore, the Deputy 
Director-General of the WTO or the officer next in seniority who is not such 
a national shall be requested to make the necessary appointments. 
 
6. The date of establishment of the arbitration panel shall be the date on 
which the last of the three arbitrators is appointed. 
 
7. Any person appointed as an arbitrator of the arbitration panel shall 
have expertise or experience in law, international trade, other matters 
covered by this Agreement, or the resolution of disputes arising under 
international trade agreements. An arbitrator shall be chosen strictly on the 
bases of objectivity, reliability, sound judgment and independence, and shall 
conduct himself or herself on these bases throughout the course of the 
arbitration proceedings and in accordance with Annex 5– 2 (Code of 
Conduct for Arbitrators). Additionally, the chairperson shall not be a national 
of, have his or her usual place of residence in the territory of, or be employed 
by Armenia or Singapore. The chairperson shall be a national of a state 
having diplomatic relations with Armenia and Singapore. If a Party considers 
that any arbitrator of the arbitration panel is in violation of these 
requirements, the Parties shall consult and if they agree, the arbitrator shall 
be removed and a new arbitrator shall be appointed in accordance with this 
Article.  
 
8. If any arbitrator of the arbitration panel appointed under this Article 
resigns or becomes unable to participate in the proceeding, or is removed 
according to paragraph 8, a successor shall be appointed in the same manner 
as prescribed for the appointment of the original arbitrator. In such a case, 
the work of the arbitration panel shall be suspended for a period beginning 
on the date the original arbitrator resigns, becomes unable to participate in 
the proceeding, or is removed according to paragraph 8, and all time frames 
applicable to the arbitration panel proceedings shall be extended by the 
amount of time for which the work of the arbitration panel is suspended. The 
work of the arbitration panel shall resume on the date the successor is 
appointed. The successor shall have all the powers and duties of the original 
arbitrator. 
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Article 5.9 

Terms of Reference 
 

Unless the Parties otherwise agree no later than twenty (20) days after 
the date of receipt of the request for the establishment of the arbitration panel, 
the terms of reference of the arbitration panel shall be: 
 

“To examine, in the light of the relevant provisions of the 
Agreement on Trade in Services and Investment between the 
Republic of Armenia and the Republic of Singapore, the matter 
referred to in the request for the establishment of an arbitration 
panel pursuant to Article 5.7 (Initiation of Arbitration 
Procedure), and to make findings, determinations and any 
recommendations for resolution of the dispute, and issue a 
written report, as provided in Article 5.11 (Interim and Final 
Arbitration Panel Report)”. 

 
 

Article 5.10 
Proceedings of the Arbitration Panel 

 
1. The arbitration panel shall meet in closed session, unless the Parties 
decide otherwise. 
 
2. Each Party shall be given the opportunity to provide at least one 
written submission and to attend any of the presentations, statements or 
rebuttals in the proceedings. All information or written submissions 
submitted by a Party to the arbitration panel, including any comments on the 
interim report and responses to questions put by the arbitration panel, shall 
be made available to the other Party. 
 
3. A Party asserting that a measure of the other Party is inconsistent with 
this Agreement shall have the burden of establishing such inconsistency. A 
Party asserting that a measure is subject to an exception under this 
Agreement shall have the burden of establishing that the exception applies. 
 
4. The arbitration panel should consult with the Parties as appropriate 
and provide adequate opportunities for the development of a mutually 
satisfactory resolution or mutually agreed solution.  
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5. The arbitration panel shall make every effort to take any decision by 
consensus. Where a decision cannot be arrived at by consensus, the matter at 
issue shall be decided by majority vote. 
 
6. At the request of a Party, or upon its own initiative, the arbitration 
panel may obtain information from any source it deems appropriate for the 
arbitration panel proceedings. The arbitration panel also has the right to seek 
the opinion of experts as it deems appropriate. The arbitration panel shall 
consult the Parties before choosing such experts. Any information obtained 
in this manner must be disclosed to the Parties and submitted for their 
comments. Where the arbitration panel takes such information into account 
in the preparation of its report, it shall also take into account any comment 
by the Parties on such information. 
 
7. The deliberations of the arbitration panel and the documents submitted 
to it shall be kept confidential. 
 
8. Notwithstanding paragraph 7, either Party may make public 
statements as to its views regarding the dispute, but shall treat as confidential 
any information and written submissions submitted by the other Party to the 
arbitration panel which that Party has designated as confidential. Where a 
Party has provided information or written submissions designated as 
confidential, that Party shall, no later than thirty (30) days after a request by 
the other Party, provide a non-confidential summary of the information or 
written submissions which may be disclosed publicly. 

 
 

Article 5.11 
Interim and Final Arbitration Panel Report 

 
1. The arbitration panel shall issue an interim report to the Parties setting 
out: 
 

(a) a summary of the submissions and arguments of the Parties; 
 
(b) the findings of fact, together with reasons; 
 
(c) its determination as to the interpretation or application of the 

provisions of this Agreement, and whether 
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(i) a measure at issue is inconsistent with the obligations of 

this Agreement; or 
 

(ii) a Party complained against has otherwise failed to carry 
out its obligations under this Agreement;  
 

(d)  any other determination requested in the terms of reference; and 
 

(e)  if there is a determination of inconsistency, its recommendation 
that the Party complained against bring the measure into 
conformity with the obligations under this Agreement and, if the 
Parties agree, on the means to resolve the dispute, 

 
no later than ninety (90) days, or sixty (60) days in case of urgency, after the 
date of establishment of the arbitration panel. Where it considers that this 
deadline cannot be met, the chairperson of the arbitration panel must notify 
the Parties in writing, stating the reasons for the delay and the date on which 
the arbitration panel plans to issue its interim report. Under no circumstances 
should the arbitration panel issue its interim report later than one hundred 
and twenty (120) days after the date of its establishment. 
 
2. Any Party may submit a written request for the arbitration panel to 
review precise aspects of the interim report within thirty (30) days of its 
issuance. The arbitration panel shall consider any written comments on the 
interim report by the Parties within fifteen (15) days from the date of receipt 
of the written comments. After considering any such written comments by 
the Parties, the arbitration panel may modify its report and make any further 
examination it considers appropriate. 
 
3. The arbitration panel shall issue its final report to the Parties no later 
than forty-five (45) days, or thirty (30) days in case of urgency, after the 
issuance of the interim report. Where it considers that this deadline cannot 
be met, the chairperson of the arbitration panel shall notify the Parties in 
writing, stating the reasons for the delay and the date on which the arbitration 
panel plans to issue its final report. Under no circumstances should the 
arbitration panel issue its final report later than one hundred and eighty (180) 
days after the date of its establishment. The final report shall set out the 
matters listed in paragraph 1, include a sufficient discussion of the arguments 
made at the interim review stage and address clearly the written comments 
of the Parties. 
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4. The final report of the arbitration panel shall be unconditionally 
accepted by the Parties with regard to a particular dispute. In its findings and 
recommendations, the arbitration panel cannot add to or diminish the rights 
and obligations provided in this Agreement. 
 
 

Article 5.12 
Implementation of the Arbitration Panel Report 

 
1. Each Party shall take any measure necessary to comply in good faith 
with the final report of the arbitration panel. If, in its final report, the 
arbitration panel determines that a measure at issue is inconsistent with the 
obligations under this Agreement, or that the Party complained against has 
otherwise failed to carry out its obligations under this Agreement, the Party 
complained against shall, whenever possible, eliminate the non-conformity 
with this Agreement. 
 
2. No later than thirty (30) days after the issuance of the final report of 
the arbitration panel, the Party complained against shall notify the 
complaining Party of the time it will require for compliance with the final 
report (hereinafter referred to as the “reasonable period of time”), if 
immediate compliance is not practicable. The Parties shall endeavour to 
agree on the reasonable period of time.  
 
3. If the Parties fail to agree within a period of forty-five (45) days after 
the issuance of the final report of the arbitration panel on the reasonable 
period of time, the complaining Party may, no later than fifty (50) days after 
the issuance of the final report, request in writing to the original arbitration 
panel to determine the length of the reasonable period of time. Such request 
shall be notified simultaneously to the other Party. The original arbitration 
panel shall issue to the Parties its determination on the length of the 
reasonable period of time no later than twenty (20) days after the date of the 
submission of the request. 
 
4. In the event that any member of the original arbitration panel is no 
longer available, the procedures set out in Article 5.8 (Composition and 
Establishment of the Arbitration Panel) shall apply. The time limit for issuing 
the determination on the length of the reasonable period of time shall be no 
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later than thirty-five (35) days28 after the date of the submission of the 
request referred to in paragraph 3. 
 
5. The Party complained against shall notify the complaining Party 
before the end of the reasonable period of time of any measure that it has 
taken to comply with the final report of the arbitration panel. The reasonable 
period of time may be extended by mutual agreement of the Parties at any 
time before its expiry. 
 
6. In the event that there is disagreement between the Parties concerning 
the existence or the consistency of any measure notified under paragraph 5 
with the provisions of this Agreement, the complaining Party may request in 
writing that the original arbitration panel make a determination on the matter. 
Such request shall be notified simultaneously to the other Party, and shall 
identify any specific measure at issue and the provisions of this Agreement 
that it considers the measure to be inconsistent with, in a manner sufficient 
to present the disagreement clearly. The original arbitration panel shall issue 
to the Parties its determination no later than forty-five (45) days after the date 
of the submission of the request. 
 
7. In the event that any member of the original arbitration panel is no 
longer available, the procedures set out in Article 5.8 (Composition and 
Establishment of the Arbitration Panel) shall apply. The time limit for issuing 
the determination shall be no later than sixty (60) days29 after the date of the 
submission of the request referred to in paragraph 6. 
 
 

Article 5.13 
Compensation and Suspension of Concessions or Other Obligations 

 
1. If the Party complained against fails to notify any measure taken to 
comply with the final report of the arbitration panel in accordance with 
Article 5.12 (Implementation of the Arbitration Panel Report), or if the 
arbitration panel determines that any measure notified under Article 5.12 
                                                 
28  For greater certainty, the period of thirty-five (35) days does not include any days 
suspended pursuant to paragraph 9 of Article 5.8 (Composition and Establishment of the 
Arbitration Panel). 
29 For greater certainty, the period of sixty (60) days does not include any days suspended 
pursuant to paragraph 9 of Article 5.8 (Composition and Establishment of the Arbitration 
Panel). 
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(Implementation of the Arbitration Panel Report) does not exist or is 
inconsistent with any provision of this Agreement, the Party complained 
against shall enter into negotiations with the complaining Party, with a view 
to reaching a mutually acceptable agreement on compensation. 
 
2. If the Parties fail to agree on compensation within thirty (30) days 
after:  
 

(a) the expiry of the reasonable period of time; or  
 

(b) the issuance of the arbitration panel’s determination that any 
measure notified under Article 5.12 (Implementation of the 
Arbitration Panel Report) does not exist or is inconsistent with 
any provision of this Agreement,  

 
as the case may be, the complaining Party shall be entitled, upon notification 
to the Party complained against, to suspend concessions or other obligations 
arising from this Agreement of equivalent effect to those affected by the 
measure that the arbitration panel has found to be inconsistent with this 
Agreement. The notification shall specify the level of concessions or other 
obligations that the complaining Party intends to suspend and indicate the 
reasons on which the suspension is based. The complaining Party may begin 
implementing the suspension twenty (20) days after the delivery of its 
notification to the Party complained against, subject to paragraph 4. 
 
3. In considering what concessions or other obligations to suspend 
pursuant to paragraph 2: 
 

(a) the complaining Party should first seek to suspend concessions 
or other obligations with respect to the same sector as that in 
which the final report of the arbitration panel referred to in 
Article 5.11 (Interim and Final Arbitration Panel Report) has 
found an inconsistency with the obligations under this 
Agreement; 

 
(b) if the complaining Party considers that it is not practicable or 

effective to suspend concessions or other obligations with 
respect to the same sector, it may suspend concessions or other 
obligations with respect to other sectors; and 
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(c) the complaining Party will take into consideration those 

concessions or other obligations the suspension of which would 
least disturb the functioning of this Agreement. 

 
4. The Party complained against may request in writing the original 
arbitration panel to make a determination on whether the level of concessions 
or other obligations that the complaining Party intends to suspend is 
equivalent to those affected by the measure that the arbitration panel has 
found to be inconsistent with this Agreement. Such request shall be notified 
to the complaining Party before the expiry of the twenty (20)-day period 
referred to in paragraph 2. The original arbitration panel, having sought, if 
appropriate, the opinion of experts, shall issue to the Parties its determination 
no later than thirty (30) days after the date of the submission of the request. 
Concessions or other obligations shall not be suspended until the arbitration 
panel has issued its determination and any suspension shall be consistent 
with the arbitration panel’s determination. 
 
5. In the event that any member of the original arbitration panel is no 
longer available, the procedures laid down in Article 5.8 (Composition and 
Establishment of the Arbitration Panel) shall apply. The time limit for issuing 
the determination shall be no later than forty-five (45) days30 after the date 
of the submission of the request referred to in paragraph 4. 
 
6. The compensation referred to in paragraph 1 and the suspension 
referred to in paragraph 2 are temporary measures. Neither compensation nor 
suspension is preferred to full elimination of any non-conformity with this 
Agreement as determined in the final report of the arbitration panel. Any 
suspension shall only be applied until such time as the non-conformity is 
fully eliminated, or the non-conformity is determined in accordance with 
Article 5.14 (Compliance Review) to have been eliminated, or the Parties 
have otherwise reached a mutually satisfactory solution. 
 
 

 
 
 

                                                 
30 For greater certainty, the period of forty-five (45) days does not include any days 
suspended pursuant to paragraph 9 of Article 5.8 (Composition and Establishment of the 
Arbitration Panel).  
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Article 5.14 

Compliance Review 
 
1. If the Party complained against considers that it has eliminated the 
non-conformity with this Agreement as originally determined by the final 
report of the arbitration panel, it may request in writing that the original 
arbitration panel make a determination on the matter. Such request shall be 
notified simultaneously to the other Party. The original arbitration panel shall 
issue to the Parties its determination no later than forty-five (45) days after 
the date of the submission of the request. If the arbitration panel determines 
that the Party complained against has eliminated the non-conformity with the 
provisions of this Agreement, the complaining Party shall cease to apply any 
suspension of concessions or other obligations that it has implemented. 
 
2. In the event that any member of the original arbitration panel is no 
longer available, the procedures set out in Article 5.8 (Composition and 
Establishment of the Arbitration Panel) shall apply. The time limit for issuing 
the determination shall be no later than sixty (60) days31 after the date of the 
submission of the request referred to in paragraph 1. 
 
 

Article 5.15 
Suspension and Termination of Arbitration Procedures 

 
1. The arbitration panel shall, at the written request of both Parties, 
suspend its work at any time for a period agreed by the Parties, not exceeding 
twelve (12) months, and shall resume its work at the end of this agreed period 
at the written request of the complaining Party, or before the end of this 
agreed period at the written request of both Parties. If the complaining Party 
does not request the resumption of the arbitration panel’s work before the 
expiry of the agreed suspension period, the dispute settlement procedures 
initiated pursuant to this Chapter shall be deemed terminated. Subject to 
Article 5.4 (Choice of Forum), the suspension or termination of the 
arbitration panel’s work is without prejudice to the rights of either Party in 
another proceeding. 
 

                                                 
31 For greater certainty, the period of sixty (60) days does not include any days suspended 
pursuant to paragraph 9 of Article 5.8 (Composition and Establishment of the Arbitration 
Panel).  
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2. The Parties may, at any time, agree in writing to terminate the dispute 
settlement procedures initiated pursuant to this Chapter. 
 
 

Article 5.16 
Rules of Procedure 

 
Dispute settlement procedures under this Chapter shall be governed 

by Annex 5 – 1 (Rules of Procedure for Arbitration). 
 
 

Article 5.17 
Rules of Interpretation 

 
The arbitration panel shall interpret the provisions of this Agreement 

in accordance with customary rules of interpretation of public international 
law. 
 
 

Article 5.18 
Expenses 

 
Each Party shall bear the cost of its appointed arbitrator and its own 

expenses and legal costs. The cost of the chairperson of an arbitration panel 
and other expenses associated with the conduct of the proceedings shall be 
borne by the Parties in equal shares.  
 
 

Article 5.19 
Time Limits 

 
1. All time limits laid down in this Chapter shall be counted in calendar 
days, the first day being the day following the act or fact to which they refer, 
unless otherwise specified. 
 
2. Any time limit referred to in this Chapter may be modified by mutual 
agreement of the Parties. 
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ANNEX 5 – 1 

RULES OF PROCEDURE FOR ARBITRATION 
 
 

General provisions 
 
1. The definitions in Chapter 5 (Dispute Settlement) shall apply to this 
Annex. In addition, for the purposes of this Annex and Annex 5 – 2 (Code 
of Conduct for Arbitrators): 
 

“adviser” means a person retained by a Party to advise or assist that 
Party in connection with the arbitration panel proceeding; 

 
“assistant” means a person who, under the terms of appointment of 

an arbitrator, conducts research or provides assistance to the arbitrator; 
 
“candidate” means an individual who is under consideration for 

selection as an arbitrator under Article 5.8 (Composition and Establishment 
of the Arbitration Panel); 

 
“representative” means an employee or any person appointed by a 

government department, an agency or any other public entity of a Party who 
represents that Party for the purposes of a dispute under this Agreement; and 

 
“staff”, in respect of an arbitrator, means any person under the 

direction and control of the arbitrator, other than an assistant.  
 

2. This Annex shall apply to dispute settlement proceedings under 
Chapter 5 (Dispute Settlement) unless the Parties agree otherwise. 
 
3. The complaining Party shall be in charge of the logistical 
administration of dispute settlement proceedings, in particular the 
organisation of hearings, unless otherwise agreed. 
 

Notifications 
 
4. The Parties and the arbitration panel shall transmit simultaneously to 
the relevant parties any request, notice, written submission or other 
document by e-mail, with a paper copy submitted on the same day by 
facsimile transmission, registered post, courier, delivery against receipt or 
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any other means of telecommunication that provides a record of the sending 
thereof. Unless proven otherwise, an e-mail message shall be deemed to be 
received on the same date of its sending.  
 
5. All notifications shall be addressed to the relevant contact points of 
the Parties, as designated under Article 15.3 (Contact Points). 
 
6. Minor errors of a clerical nature in any request, notice, written 
submission or other document related to the arbitration panel proceeding 
may, unless the other Party objects, be corrected by delivery, in accordance 
with Rules 4 and 5 of this Annex, of a new document clearly indicating the 
changes. 
 
7. If the last day for delivery of a document falls on an official public 
holiday of either Party, the document shall be delivered on the next business 
day. 
 

Commencing the arbitration 
 
8. Unless the Parties agree otherwise, they shall meet the arbitration 
panel within seven (7) days of its establishment in order to determine such 
matters that the Parties or the arbitration panel deem appropriate, including 
the remuneration and expenses to be paid to the arbitrators. Arbitrators and 
representatives of the Parties may take part in this meeting via telephone or 
video conference. 
 

Initial written submissions 
 
9. The complaining Party shall deliver its written submission no later 
than twenty-one (21) days after the date of establishment of the arbitration 
panel. The Party complained against shall deliver its written submission no 
later than twenty-one (21) days after the date of delivery of the complaining 
Party’s written submission. 
 

Working of arbitration panels 
 
10. The chairperson of the arbitration panel shall preside at all its 
meetings. An arbitration panel may delegate to the chairperson authority to 
make administrative and procedural decisions. 
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11. Unless otherwise provided in Chapter 5 (Dispute Settlement), the 
arbitration panel may conduct its activities by any means, including 
telephone, facsimile transmissions or computer links. 
 
12. Only arbitrators may take part in the deliberations of the arbitration 
panel, but the arbitration panel may permit its assistants to be present at its 
deliberations. 
 
13. It shall be the exclusive responsibility of the arbitration panel to 
consider all issues raised during the proceedings and draft any decision, and 
this responsibility shall not be delegated. 
 
14. Where a procedural question arises that is not covered by Chapter 5 
(Dispute Settlement) or Annexes 5 – 1 (Rules of Procedure for Arbitration) 
and 5 – 2 (Code of Conduct for Arbitrators), including in case of urgency, 
the arbitration panel, after consulting the Parties, may adopt an appropriate 
procedure that is compatible with those provisions. 
 
15. When the arbitration panel considers that there is a need to modify any 
time limit or procedure covered by Chapter 5 (Dispute Settlement) or 
Annexes 5 – 1 (Rules of Procedure for Arbitration) and 5 – 2 (Code of 
Conduct for Arbitrators), it shall inform the Parties in writing of the reasons 
for the modification recommended. The Parties may mutually agree to 
modify any time limit or procedure. 
 

Replacement of Arbitrators 
 
16. If an arbitrator is unable to participate in the proceeding, withdraws, 
or must be replaced, a replacement shall be selected in accordance with 
Article 5.8 (Composition and Establishment of the Arbitration Panel).  
 
17. Where a Party considers that an arbitrator does not comply with the 
requirements of paragraph 8 of Article 5.8 (Composition and Establishment 
of the Arbitration Panel) or Annex 5 – 2 (Code of Conduct for Arbitrators), 
and for this reason should be replaced, this Party should notify the other Party 
within fifteen (15) days from the time at which it came to know of the 
circumstances underlying the arbitrator’s non-compliance. 
 
18. Where a Party considers that an arbitrator other than the chairperson 
does not comply with the requirements of paragraph 8 of Article 5.8 
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(Composition and Establishment of the Arbitration Panel) or Annex 5 – 2 
(Code of Conduct for Arbitrators), the Parties shall consult and, if they so 
agree, replace the arbitrator and select a replacement following the procedure 
set out in Article 5.8 (Composition and Establishment of the Arbitration 
Panel).  
 
19. If the Parties fail to agree on the need to replace an arbitrator, any Party 
may request that such matter be referred to the chairperson of the arbitration 
panel, whose decision shall be final. 
 
20. Where a Party considers that the chairperson of the arbitration panel 
does not comply with the requirements of paragraph 8 of Article 5.8 
(Composition and Establishment of the Arbitration Panel) or Annex 5 – 2 
(Code of Conduct for Arbitrators), the Parties shall consult and, if they so 
agree, replace the chairperson and select a replacement following the 
procedure set out in Article 5.8 (Composition and Establishment of the 
Arbitration Panel). 
 
21. If the Parties fail to agree on the need to replace the chairperson, 
such matter shall be referred to the Director-General of the WTO. The 
decision by the Director-General of the WTO on the need to replace the 
chairperson shall be final. In the event that the Director-General of the 
WTO is a national of Armenia or Singapore, the Deputy Director-General 
of the WTO or the officer next in seniority who is not such a national shall 
be requested to make the necessary determination. 
 
22. The arbitration panel proceedings shall be suspended for the period 
taken to carry out the procedures provided in Rules 16 through 22 of this 
Annex. 
 

Hearings 
 
23. The chairperson shall fix the date and time of the hearing in 
consultation with the Parties and the other arbitrators, and confirm this in 
writing to the Parties. Unless a Party disagrees, the arbitration panel may 
decide not to convene a hearing. 
 
24. Unless the Parties agree otherwise, the hearing shall be held in the 
territory of the complaining Party. 
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25. The arbitration panel may convene additional hearings if the Parties 
so agree. 
 
26. All arbitrators shall be present during the entirety of any hearings. 
 
27. The following persons may attend the hearing: 
 

(a) representatives of the Parties; 
 

(b) advisers to the Parties; 
 

(c) administrative staff, interpreters, translators and court reporters; 
and  
 

(d) arbitrators’ assistants. 
 

Only the representatives of and advisers to the Parties may address the 
arbitration panel. 
 
28. No later than three (3) days before the date of a hearing, each Party 
shall deliver to the arbitration panel, and simultaneously to the other Party, a 
list of the names of persons who will make oral arguments or presentations 
at the hearing on behalf of that Party and of other representatives or advisers 
who will be attending the hearing. 
 
29. The arbitration panel shall conduct the hearing in the following 
manner, ensuring that the complaining Party and the Party complained 
against are afforded equal time: 

 
Submissions 

 
(a) submission of the complaining Party; 

 
(b) submission of the Party complained against; 

 
Rebuttals 

 
(a) rebuttal of the complaining Party;  

 
(b) counter-rebuttal of the Party complained against. 
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30. The arbitration panel shall arrange for a transcript of each hearing to 
be prepared and delivered as soon as possible to the Parties. 
 
31. With the agreement of the arbitration panel, a Party may submit a 
supplementary written submission responding to any matter that arose during 
the hearing. The other Party shall also be given the opportunity to provide 
written comments on any such supplementary written submission.  
 

Questions in writing 
 
32. The arbitration panel may at any time during the proceedings address 
questions in writing to one or both Parties. The Parties shall receive a copy 
of any questions put by the arbitration panel. 
 
33. Each Party shall also provide a copy of its written response to the 
arbitration panel’s questions to the arbitration panel and simultaneously to 
the other Party. Each Party shall be given the opportunity to provide written 
comments on the other Party’s reply within seven (7) days of the date of 
receipt. 
 

Confidentiality 
 
34. The Parties and their advisers and representatives, all arbitrators, 
former arbitrators and their assistants and staff, and all attendees and experts 
at the arbitration panel hearings shall maintain the confidentiality of the 
hearings, the deliberations and interim panel report, and all written 
submissions to, and communications with, the arbitration panel. This 
includes any information submitted by a Party to the arbitration panel which 
that Party has designated as confidential. Nothing in this Annex shall 
preclude a Party from disclosing statements of its own positions to the public 
to the extent that, when making reference to information submitted by the 
other Party, it does not disclose any information designated by the other 
Party as confidential. 
 

Ex parte contacts 
 
35. The arbitration panel shall not meet, hear or otherwise contact a Party 
in the absence of the other Party. 
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36. No arbitrators may discuss any aspect of the subject matter of the 
proceedings with a Party or the Parties in the absence of the other arbitrators. 
 

Language and translation 
 
37. All proceedings pursuant to Chapter 5 (Dispute Settlement) and all 
communications with, documents submitted to and reports issued by the 
arbitration panel shall be in the English language.  
 
38. Each Party shall bear the responsibility of preparing English-language 
translations of any documents that it submits during the proceedings. 
 

Calculation of time limits 
 
39. Where, by reason of the application of Rule 7 of this Annex, a Party 
receives a document on a date other than the date on which this document is 
received by the other Party, any period of time that is calculated on the basis 
of the date of receipt of that document shall be calculated from the last date 
of receipt of that document. 
 

Other procedures 
 
40. This Annex is also applicable to procedures set out in paragraphs 3 
and 6 of Article 5.12 (Implementation of the Arbitration Panel Report), 
paragraph 4 of Article 5.13 (Compensation and Suspension of Concessions 
or Other Obligations) and paragraph 1 of Article 5.14 (Compliance Review). 
The time limits laid down in this Annex shall be adjusted in line with the 
special time limits provided for the adoption of a ruling by the arbitration 
panel in those other procedures. 
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ANNEX 5 – 2 

CODE OF CONDUCT FOR ARBITRATORS 
 
 

Definitions 
 
1. Unless otherwise specified, the definitions in Chapter 5 (Dispute 
Settlement) and Annex 5 – 1 (Rules of Procedure for Arbitration) shall apply 
to this Annex.  
 

Responsibilities to the process 
 
2. Throughout the proceedings, every candidate and arbitrator shall 
avoid impropriety and the appearance of impropriety, shall be independent 
and impartial, shall avoid direct and indirect conflicts of interests, and shall 
observe high standards of conduct, so that the integrity and impartiality of 
the dispute settlement mechanism is preserved. Arbitrators shall not take 
instructions from any organisation, individual or government with regard to 
matters before the arbitration panel. 
 

Disclosure obligations 
 
3. Prior to confirmation of his or her selection as an arbitrator under 
Chapter 5 (Dispute Settlement), a candidate shall disclose any interest, 
relationship or matter that is likely to affect his or her independence or 
impartiality or that might reasonably create an appearance of impropriety or 
bias in the proceeding. To this end, a candidate shall make all reasonable 
efforts to become aware of any such interests, relationships and matters.  
 
4. Once selected, an arbitrator shall continue to make all reasonable 
efforts to become aware of any interests, relationships or matters referred to 
in paragraph 3 of this Annex and shall disclose them. The disclosure 
obligation is a continuing duty which requires an arbitrator to disclose any 
such interests, relationships or matters that may arise during any stage of the 
proceeding at the earliest time that the arbitrator becomes aware of it. The 
arbitrator shall disclose such interests, relationships or matters by informing 
the Parties, in writing, for their consideration.  
 
5. Disclosure of an interest, relationship or matter is without prejudice as 
to whether that interest, relationship or matter is indeed covered by 



75 
 

 
paragraphs 3 or 4 of this Annex, or whether it warrants recusal or 
disqualification. In the event of uncertainty regarding whether an interest, 
relationship or matter must be disclosed, a candidate or arbitrator should err 
in favour of disclosure. 
 
6. A candidate or arbitrator shall only communicate matters concerning 
actual or potential violations of this Annex to the Parties for their 
consideration.  

Duties of arbitrators 
 
7. An arbitrator shall perform his or her duties thoroughly and 
expeditiously throughout the course of the proceeding, and with fairness and 
diligence. 
 
8. An arbitrator shall comply with the provisions of Chapter 5 (Dispute 
Settlement), Annex 5 – 1 (Rules of Procedure for Arbitration) and this 
Annex. 
 
9. An arbitrator shall consider only those issues raised in the proceeding 
and necessary for a ruling and shall not delegate this duty to any other person. 
An arbitrator shall not deny other arbitrators the opportunity to participate in 
all aspects of the proceeding. 
 
10. An arbitrator shall take all appropriate steps to ensure that his or her 
assistants and staff are aware of, and comply with, paragraphs 2 through 6, 
8, 11 and 17 through 20 of this Annex. 
 
11. An arbitrator shall not engage in any ex parte contact concerning the 
proceeding. 
 

Independence and impartiality of arbitrators 
 
12. An arbitrator shall be independent and impartial, and avoid creating 
an appearance of impropriety or bias, and shall not be influenced by self-
interest, outside pressure, political considerations, public clamour, loyalty to 
a Party or fear of criticism.  
 
13. An arbitrator shall not, directly or indirectly, incur any obligation or 
accept any benefit that would in any way interfere, or appear to interfere, 
with the proper performance of his or her duties.  
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14. An arbitrator shall not use his or her position on the arbitration panel 
to advance any personal or private interests and shall avoid actions that may 
create the impression that others are in a special position to influence him or 
her.  
 
15. An arbitrator shall not allow past or ongoing financial, business, 
professional, family or social relationships or responsibilities to influence his 
or her conduct or judgement.  
 
16. An arbitrator shall avoid entering into any relationship or acquiring 
any financial interest that is likely to affect his or her impartiality or that 
might reasonably create an appearance of impropriety or bias. 
 

Confidentiality 
 
17. An arbitrator or former arbitrator shall not at any time disclose or use 
any non-public information concerning a proceeding or acquired during a 
proceeding except for the purposes of that proceeding and shall not, in 
particular, disclose or use any such information to gain a personal advantage 
or obtain an advantage for others or to affect the interest of others. 
 
18. An arbitrator shall not make any public statement regarding the merits 
of a pending panel proceeding. 
 
19. An arbitrator shall not disclose an arbitration panel report or parts 
thereof prior to its issuance in accordance with Chapter 5 (Dispute 
Settlement).  
 
20. An arbitrator or former arbitrator shall not at any time disclose the 
deliberations of an arbitration panel, or any arbitrator’s view regarding the 
deliberations, or which arbitrators are associated with majority or minority 
opinions in a proceeding. 
 

Expenses 
 
21. Each arbitrator shall keep a record and render a final account of the 
time devoted to the procedure and of his or her expenses, as well as the time 
and expenses of his or her assistants. 
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Obligations of former arbitrators 

 
22. A former arbitrator shall avoid actions that may create the appearance 
that he or she was biased in carrying out his or her duties, or derived any 
advantage from the decision of the arbitration panel. 
 

Responsibilities of experts, assistants and staff 
 
23. Paragraphs 2 through 6, 8, 11, 17 through 20 and 22 of this Annex 
shall also apply to experts, assistants and staff.  
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CHAPTER 6 

INSTITUTIONAL, GENERAL AND FINAL PROVISIONS 
 
 

Article 6.1 
Joint Committee 

 
1. The Parties hereby establish a Joint Committee comprising 
representatives of Singapore and of Armenia. 
 
2. After the entry into force of this Agreement, the Joint Committee shall 
meet every two years in Singapore or in Armenia, unless the Parties agree 
otherwise. The Joint Committee shall be co-chaired by Ministerial-level 
officials from each Party, or their designated representatives. The Joint 
Committee shall set its own agenda. 
 
3. The Joint Committee shall: 
 

(a) review the general functioning of this Agreement;  
 
(b) supervise and facilitate the application of this Agreement, and 

further its general aims; 
 
(c) supervise the work of all sub-committees, working groups and 

other bodies established under this Agreement;  
 
(d) consider ways to further enhance trade relations between the 

Parties; 
 
(e) seek to resolve any issues in connection with this Agreement; 

and 
 
(f) consider any other matter related to this Agreement as the 

Parties may mutually agree. 
 
4. The Joint Committee may: 
 

(a) decide to establish or dissolve any sub-committee or working 
group, or allocate responsibilities or functions to it; 
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(b) decide to communicate with all interested persons and experts 

where relevant to any matter falling within its responsibilities; 
 
(c) review recommendations made by sub-committees and working 

groups; 
 
(d) make recommendations to the Parties that it deems appropriate, 

including on any modification to this Agreement; 
 
(e) adopt decisions or make recommendations as envisaged by this 

Agreement; 
 
(f) adopt its own rules of procedure; and 

 
(g) take any other action in the exercise of its functions as the 

Parties may agree. 
 
5. The Joint Committee shall draw up its decisions and recommendations 
by consensus between the Parties. The Parties shall take the necessary 
measures to operationalise the decisions of the Joint Committee. 
 
 

Article 6.2 
Sub-Committees and Working Groups  

 
Sub-committees or working groups may be set up pursuant to this 

Agreement or by the Joint Committee acting consistently with this 
Agreement. They shall report to the Joint Committee on their activities at 
each regular meeting of the Joint Committee.  The creation or existence of a 
sub-committee or working group shall not prevent either Party from bringing 
any matter directly to the Joint Committee.  
 
 

Article 6.3 
Contact Points 

 
Each Party shall designate a contact point, which shall be responsible 

generally for communications with the other Party and the Joint Committee, 
for any matters covered by this Agreement except as otherwise specifically 
set out in other provisions of this Agreement.  Each Party shall designate its 
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contact point in accordance with its internal procedures and notify the other 
Party on such designation within ninety (90) days from the date of entry into 
force of the Agreement. In the event of any change to a Party’s contact point, 
that Party shall duly notify the other Party. 
 

 
Article 6.4 

Relationship with Other Agreements 
 

1. The Parties affirm their existing rights and obligations with respect to 
each other under the WTO Agreement and the other agreements negotiated 
thereunder to which they are party, and any other international agreement to 
which they are party. 
 
2. In the event of any inconsistency between this Agreement and other 
agreements to which both Parties are party, the relevant Parties shall 
immediately consult each other with a view to finding a mutually satisfactory 
solution, taking into consideration general principles of international law.  
 
3. Notwithstanding paragraph 2, if this Agreement explicitly contains 
provisions dealing with such inconsistency as indicated in paragraph 2, those 
provisions shall apply.  
 
 

Article 6.5 
Evolving WTO Law 

 
If any provision of the WTO Agreement that the Parties have 

incorporated into this Agreement is amended, the Parties shall consult with 
each other, via the Joint Committee, with a view to finding a mutually 
satisfactory solution, where necessary.  
 
 

Article 6.6 
Taxation 

 
1. Except as provided in this Article, nothing in this Agreement shall 
apply to taxation measures. 
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2.  Nothing in this Agreement shall affect the rights and obligations of 
either Party under any tax agreement to which both Parties are parties.  In 
the event of any inconsistency between this Agreement and any such 
agreement, that agreement shall prevail to the extent of the inconsistency.  In 
the case of a bilateral tax agreement between the Parties, the competent 
authorities under that agreement shall have sole responsibility for 
determining whether any inconsistency exists between this Agreement and 
that agreement. 
 
3.  Article 3.11 (Expropriation) and Section B (Investor-State Dispute 
Settlement) of Chapter 3 (Investment) shall apply to taxation measures to the 
extent that such taxation measures constitute expropriation as provided for 
therein.32 An investor that seeks to invoke Article 3.11 (Expropriation) with 
respect to a taxation measure must first refer to the competent authorities 
described in paragraph 5, at the time that it gives notice under Article 3.15 
(Institution of Arbitral Proceedings), the issue of whether that taxation 
measure involves an expropriation.  If the competent authorities do not agree 
to consider the issue or, having agreed to consider it, fail to agree that the 
measure is not an expropriation within a period of six months of such referral, 
the investor may submit its claim to arbitration under Article 3.15 (Institution 
of Arbitral Proceedings).  For greater certainty, if the competent authorities 
agree, pursuant to this paragraph, that the measure is not an expropriation, 
the investor shall not invoke Article 3.11 (Expropriation) as a basis for a 
claim. 
 
                                                 
32 With reference to Article 3.11 (Expropriation), in assessing whether a taxation measure 
constitutes expropriation, the following considerations are relevant: 

(a) the imposition of taxes does not generally constitute expropriation. The 
mere introduction of new taxation measures or the imposition of taxes in 
more than one jurisdiction in respect of an investment, does not in and of 
itself constitute expropriation; 

(b) taxation measures which are consistent with internationally recognised tax 
policies, principles and practices do not constitute expropriation. In 
particular, taxation measures aimed at preventing the avoidance or evasion 
of taxes should not, generally, be considered to be expropriatory; and 

(c) taxation measures which are applied on a non-discriminatory basis, as 
opposed to being targeted at investors of a particular nationality or specific 
individual taxpayers, are less likely to constitute expropriation. A taxation 
measure should not constitute expropriation if, when the investment is 
made, it was already in force, and information about the measure was made 
public or otherwise made publicly available. 
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4. For the purposes of this Article:  
 

(a) “competent authorities” means: 
 
(i) for Singapore, the Minister for Finance or his authorised 

representative; and 
 

(ii) for Armenia, the Ministry of Finance or its authorised 
representative; 

 
(b) “tax agreement” means an agreement for the avoidance of 

double taxation or other international taxation agreement or 
arrangement. 

 
 

Article 6.7 
Restrictions to Safeguard the Balance-of-Payments 

 
1. Where a Party is in serious balance-of-payments and external financial 
difficulties, or under threat thereof, it may adopt or maintain restrictive 
measures with regard to cross-border trade in services and investments, and 
on payments and transfers related to cross-border trade in services and 
investments. Such restrictive measures shall be consistent with the Articles 
of Agreement of the IMF. 
 
2. Any Party maintaining or having adopted restrictive measures, or any 
changes thereto, shall promptly notify the other Party of them. 
 
3. Where the restrictive measures referred to in paragraph 1 are adopted 
or maintained, consultations shall be held promptly by the Joint Committee. 
Such consultations shall assess the balance-of-payments situation of the 
Party concerned and the restrictive measures adopted or maintained under 
this Article, taking into account factors such as: 

 
(a)  the nature and extent of the balance-of-payments and external 

financial difficulties; 
 
(b) the external economic and trading environment; or 
 
(c)  alternative corrective measures which may be available. 
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The consultations shall address the compliance of any restrictive measures 
with paragraphs 1 and 2.  All findings of statistical and other facts presented 
by the IMF relating to foreign exchange, monetary reserves and balance-of-
payments shall be accepted, and conclusions shall be based on the 
assessment by the IMF of the balance-of-payments and external financial 
situation of the Party concerned. 
 
 

Article 6.8 
Security Exceptions 

 
Nothing in this Agreement shall be construed:  

 
(a) to require a Party to furnish any information, the disclosure of 

which it determines to be contrary to its essential security 
interests; or  

 
(b) to preclude a Party from applying measures that it considers 

necessary for the fulfilment of its obligations with respect to the 
maintenance or restoration of international peace or security, or 
for the protection of its own essential security interests.33 

 
 

Article 6.9 
Disclosure of Information 

 
1. Nothing in this Agreement shall be construed to require a Party to 
make available confidential information, the disclosure of which would 
impede law enforcement, or otherwise be contrary to the public interest, or 
which would prejudice the legitimate commercial interests of particular 
enterprises, public or private. 
 
2. Unless otherwise provided in this Agreement, where a Party provides 
information to the other Party (or to the Joint Committee, sub-committees, 

                                                 
33 For greater certainty, nothing in this Agreement shall prevent a Party from taking any 
action which it considers necessary for the protection of critical public infrastructure, such 
as the communications, power, water and transportation infrastructure, including but not 
limited to imposing restrictions on operators of such infrastructure and preventing 
deliberate attempts intended to disable or degrade such infrastructure. 
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working groups or any other bodies) in accordance with this Agreement and 
designates the information as confidential, the Party (or the Joint Committee, 
sub-committees, working groups or any other bodies) receiving the 
information shall maintain the confidentiality of the information, use it only 
for the purposes specified by the Party providing the information, and shall 
not disclose it without specific written permission of the Party providing the 
information. 
 
 

Article 6.10 
Amendments 

 
The Parties may agree, in writing, to amend this Agreement.  Such 

amendment shall enter into force in the manner set out in Article 6.12 (Entry 
into Force). 
 
 

Article 6.11 
Joint Interpretations 

 
The Parties may jointly adopt in writing interpretations of the 

provisions of this Agreement, which shall be binding on the Parties and all 
bodies and arbitration panels established under this Agreement. 
 
 

Article 6.12 
Entry into Force 

 
This Agreement shall enter into force on the first day of the second 

month following the date on which the Parties exchange written notifications 
certifying that they have completed their respective internal legal procedures 
necessary for the entry into force of this Agreement.  The Parties may by 
agreement fix another date. 
 
 

Article 6.13 
Duration 

 
1. This Agreement shall be valid indefinitely. 
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2. Either Party may notify in writing the other Party of its intention to 
terminate this Agreement. 
 
3. This Agreement shall be terminated six (6) months after the 
notification under paragraph 2. This is without prejudice to specific 
provisions in this Agreement which qualify the effect of the termination, 
namely, Article 3.27 (Savings Clause). 
 
4. Within thirty (30) days of delivery of a notification under paragraph 
2, either Party may request consultations regarding whether the termination 
of any provision of this Agreement should take effect at a later date than 
provided under paragraph 2. Such consultations shall commence within 
thirty (30) days of a Party’s delivery of such request. 
 
 

Article 6.14 
Annexes 

 
The Annexes to this Agreement shall form an integral part thereof. 
 
 
 
 
 
 



IN WITNESS WHEREOF, the undersigned, being duly authorised by their 
respective Governments, have signed this Agreement.  
 
Done at Yerevan, this 1st day of October 2019, in duplicate in the Armenian 
and English languages. In case of dispute, the English text shall prevail.  
 
 
For the Republic of Armenia          

 
For the Republic of Singapore 
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ANNEX I 
NON-CONFORMING MEASURES  

 
Explanatory Note 

 
1. The Schedule of a Party to this Annex sets out, pursuant to Article 2.7 
(Non-Conforming Measures) of Chapter 2 (Cross-Border Trade in Services) 
and Article 3.10 (Non-Conforming Measures) of Chapter 3 (Investment), its 
existing measures that are not subject to some or all of the obligations imposed 
by: 

 
(a) Article 2.3 (Most-Favoured-Nation Treatment) of Chapter 2 

(Cross-Border Trade in Services) and Article 3.6 (Most-Favoured-
Nation Treatment) of Chapter 3 (Investment); 
 

(b) Article 2.4 (National Treatment) of Chapter 2 (Cross-Border Trade 
in Services) and Article 3.5 (National Treatment) of Chapter 3 
(Investment); 
 

(c) Article 2.5 (Market Access) of Chapter 2 (Cross-Border Trade in 
Services); 
 

(d) Article 2.6 (Local Presence) of Chapter 2 (Cross-Border Trade in 
Services); 
 

(e) Article 3.8 (Performance Requirements) of Chapter 3 
(Investment); or 
 

(f) Article 3.9 (Senior Management and Boards of Directors) of 
Chapter 3 (Investment). 
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  2. Each Schedule entry sets out the following elements: 

 
(a) Sector refers to the general sector for which the entry is made; 

 
(b) Sub-Sector, where referenced, refers to the specific subsector for 

which the entry is made;  
 

(c) Industry Classification, where referenced, refers to the activity 
covered by the non-conforming measure, according to:  
 
(i) with respect to Singapore, the provisional CPC codes as used 

in the Provisional Central Product Classification (Statistical 
Papers Series M No. 77, Department of International 
Economic and Social Affairs, Statistical Office of the United 
Nations, New York, 1991); and 
 

(ii) with respect to Armenia, the codes as used in “Classification 
of Economic Activity HD-011-2013” which means 
Armenian Classification of Types of Economic Activity set 
out by the Ministry of Economy of Armenia on September 
19, 2013; 
 

(d) Obligations Concerned specifies the obligation(s) referred to in 
paragraph 1 that, pursuant to Article 2.7 (Non-Conforming 
Measures) of Chapter 2 (Cross-Border Trade in Services) and 
Article 3.10 (Non-Conforming Measures) of Chapter 3 
(Investment), do not apply to the listed measure(s) as identified in 
the Description element of that entry;  
 

(e) Description sets out the non-conforming aspects of the measure to 
which the entry applies; and 
 

(f) Source of Measure, identifies the laws, regulations, rules, 
procedures, decisions, administrative actions or any other form for 
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  which the entry is made.  A measure cited in the Source of 

Measure element: 
 
(i) means the measure as amended, continued or renewed as of 

the date of entry into force of this Agreement; and 
 

(ii) includes any subordinate measure adopted or maintained 
under the authority of and consistent with the measure. 

 
3. In the interpretation of an entry, all elements of the entry shall be 
considered. 
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SCHEDULE OF SINGAPORE 
 

1.  
Sector All 
Sub-Sector - 
Industry 
Classification 

- 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services and Investment:  
 
A non-resident financial institution may in certain 
circumstances be unable to borrow in Singapore 
dollars more than S$5 million from a resident 
financial institution owing to the following 
restrictions placed on financial institutions’ lending 
of the Singapore dollar to non-resident financial 
institutions. 
 
A financial institution shall not extend to any non-
resident financial institution Singapore dollar (S$) 
credit facilities exceeding S$5 million per non-
resident financial institution: 
 
(a) where the S$ proceeds are to be used outside of 

Singapore, unless: 
 

(i) such proceeds are swapped or converted 
into foreign currency upon draw-down or 
before remittance abroad; or  
 

(ii) such proceeds are for the purpose of 
preventing settlement failures where the 
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financial institution extends a temporary 
S$ overdraft to any vostro account of any 
non-resident financial institution, and the 
financial institution takes reasonable 
efforts to ensure that the overdraft is 
covered within two business days; and  

 
(b) where there is reason to believe that the 

S$ proceeds may be used for S$ currency 
speculation, regardless of whether the 
S$ proceeds are to be used in Singapore or 
outside of Singapore.  

 
A financial institution shall not arrange S$ equity 
or bond issues for any non-resident financial 
institution where the S$ proceeds are to be used 
outside Singapore, unless the proceeds are 
swapped or converted into foreign currency upon 
draw-down or before remittance abroad.  
 
“Non-residents financial institution” means any 
financial institution which is not a resident as 
defined in the relevant notice. 
 

Source of Measure  Banking Act, Cap. 19, MAS Notice 757  
Monetary Authority of Singapore Act, Cap. 186, 
MAS Notice 1105 
Finance Companies Act, Cap. 108, MAS Notice 
816  
Insurance Act, Cap. 142, MAS Notice 109  
Securities and Futures Act, Cap. 289, MAS Notice 
SFA 04-N04 
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2. 
Sector All 
Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
 

Description  Cross-Border Trade in Services and Investment:  
 
The aggregate of foreign shareholdings in PSA 
Corporation and/or its successor body is subject to 
a 49% limit.  
 
The “aggregate of foreign shareholdings” is 
defined as the total number of shares owned by:  
 
(a) any individual who is not a Singapore citizen; 

 
(b) any corporation which is not more than 50% 

owned by Singapore citizens or by the 
Singapore Government; and/or  

 
(c) any other enterprise which is not owned or 

controlled by the Singapore Government. 
 

Source of Measure This is an administrative policy of the Government 
of Singapore and is inscribed in the Memorandum 
and Articles of Association of PSA Corporation.  
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3. 
Sector All 
Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
 

Description  Cross-Border Trade in Services and Investment:  
 
All individual investors, apart from the Singapore 
government, will be subject to the following equity 
ownership limits in the enterprises, and/or its 
successor bodies, as listed below:  
 
(a) Singapore Technologies Engineering – 15%; 

 
(b) PSA Corporation – 5%;  
 
(c) Singapore Airlines – 5%;  

 
(d) PowerGas, SP PowerGrid, SP PowerAssets, 

Singapore LNG Corporation – 10%  
 
For the purposes of this reservation, ownership of 
equity by an investor in these enterprises and/or its 
successor bodies includes both direct and indirect 
ownership of equity.  
 

Source of Measure This is an administrative policy of the Government 
of Singapore and is inscribed in the Memorandum 
and Articles of Association of the relevant 
enterprises above. 
 
Gas Act, Cap 116A, 2002 Revised Edition, Section 
63(B)  
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Electricity Act, Cap. 89A, 2002 Revised Edition, 
Section 30(B) 
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4. 
Sector All 
Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Business Names Registration Act 2014  
 
Where a person required to be registered under the 
Business Names Registration Act, or, in the case of 
any corporation, the directors, or secretaries of the 
corporation, do not reside in Singapore, an 
authorised representative who must be ordinarily 
resident in Singapore must be appointed. 
 

Source of Measure Business Names Registration Act 2014  
Business Names Registration Regulations 2015  
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5. 
Sector Business Services  
Sub-Sector Architectural Services  

 
Architectural services include preparing and 
selling or supplying for gain or reward any 
architectural plan, drawing, tracing, design, 
specification, or the like for use in the construction, 
enlargement or alteration of any building or part 
thereof.  It includes the certification and inspection 
of buildings for compliance with a building 
authority or public authority. 
 

Industry Classification - 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Only companies which are registered with the 
Board of Architects (BOA) and/or its successor 
body and resident in Singapore are allowed to 
provide architectural services. 
 
All corporations, limited liability partnerships and 
partnerships (including those which are providing 
architectural services as part of multi-disciplinary 
corporation or practice) providing architectural 
services shall obtain a licence from the Board of 
Architects (BOA) and/or its successor body.  To 
qualify for the licence, the corporation or 
partnership shall:  
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(a) be under the control and management of a 
director or partner who is a Singapore-
registered architect; where a multi-disciplinary 
corporation or partnership is concerned, the 
business of the corporation or partnership 
relating to architectural services shall be under 
the control and management of a director or 
partner who is a Singapore-registered 
architect; and 

 
(b) where limited corporations are concerned, the 

majority of the directors of a corporation shall 
be Singapore-registered architects or allied 
professionals; where unlimited corporations 
are concerned, the majority of directors shall 
be registered professional architects or allied 
professionals, who have in force practicing 
certificates; where partnerships are concerned, 
the beneficial interest in the capital assets and 
profits of the partnership shall be held by 
Singapore-registered architects or allied 
professionals who have in force practicing 
certificates.  

 
Allied professionals are Singapore-registered land 
surveyors and engineers. 
 

Source of Measure Architects Act, Cap. 12, 2000 Revised Edition 
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6. 
Sector Business Services  
Sub-Sector Public Accountancy Services (including statutory 

audit) 
Industry Classification CPC 86211 Financial auditing services 

CPC 86309 Other Tax-related services 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Local Presence (Article 2.6) 

Description  Cross-Border Trade in Services and Investment:  
 
Only public accountants, accounting firms, 
accounting corporations or accounting LLPs may 
provide public accountancy services.  Public 
accountants must be registered with the 
Accounting and Corporate Regulatory Authority 
(ACRA) and fulfil the registration requirements 
under the Accountants Act, including requirements 
pertaining to qualifications, experience as well as 
membership with the Institute of Singapore 
Chartered Accountants (ISCA). 
 
Accounting firms, accounting corporations and 
accounting LLPs must be approved by the Public 
Accountants Oversight Committee which is a 
Board Committee of ACRA under the Accountants 
Act.  The business of an accounting firm, 
accounting corporation or an accounting LLP, so 
far as it relates to the provision/supply of public 
accountancy services in Singapore, shall be under 
the control and management of one or more 
directors (in the case of accounting corporation) or 
a partner (in the case of accounting firm) who is/are 
(a) public accountant(s) ordinarily resident in 
Singapore.1 

                                                 
1 Reference: See Sections 17, 18 and 18A of the Accountants Act.  



99 
  

Source of Measure Accountants Act, Cap. 2, Sections 2, 10(1), 
17(3)(d), 18(3)(c) and 18A(3)(e) 
Accountants (Public Accountants) Rules, Cap. 2, 
R1 – Second Schedule, Paragraph 7  
Companies Act, Cap. 50, Section 9 
 

 
  

                                                 
 



100 
  

7. 
Sector Business Services – Professional Services  
Sub-Sector Land Surveying Services  

 
Industry Classification - 

 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment:  
 
All persons seeking to provide land surveying 
services in Singapore are required to register with 
the Land Surveyors Board (LSB) and/or its 
successor body, and physically present in 
Singapore for the duration of the land surveying 
project which requires his supervision and/or 
certification.  
 
All corporations, limited liability partnerships and 
partnerships (including those which are providing 
land surveying services as part of multi-
disciplinary corporation or practice) seeking to 
provide land surveying services must obtain a 
licence from the Board.  To qualify for the licence, 
the corporation or partnership must: 
 
(a) be under the control and management of a 

director or partner who is a Singapore-
registered surveyor; where a multi-disciplinary 
corporation or partnership is concerned, the 
business of the corporation or partnership 
relating to land surveying services must be 
under the control and management of a director 
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or partner who is a Singapore-registered 
surveyor; and 

 
(b) where limited corporations are concerned, a 

simple majority of its directors must be 
Singapore-registered surveyors or allied 
professionals; where unlimited corporations 
are concerned, the majority of directors shall 
be registered surveyors or allied professionals, 
who have in force practicing certificates; 
where partnerships are concerned, only 
Singapore-registered surveyors and allied 
professionals can have a beneficial interest in 
the capital assets and profits of the partnership.  

 
Allied professionals are Singapore-registered 
engineers and architects. 
 

Source of Measure Land Surveyors Act, Cap. 156, 2012 Revised 
Edition, Sections 12 – 23 
Land Surveyors Rules, Rules 2 - 20 
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8. 
Sector Business Services  
Sub-Sector Leasing or rental services concerning private cars, 

goods transport vehicles and other land transport 
equipment without operator 
 

Industry Classification CPC 83101, 83102, 83105 Leasing or rental 
services concerning private cars, goods transport 
vehicles and other land transport equipment 
without operator 
 

Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment:  
 
The cross-border rental of private cars, goods 
transport vehicles and other land transport 
equipment without operator by Singapore residents 
with the intent to use the vehicles in Singapore is 
prohibited. 
 

Source of Measure Road Traffic Act, Cap. 276, 2004 Revised Edition 
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9. 
Sector Business Services  
Sub-Sector Patent Agent Services  

 
Industry Classification - 

 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Only service suppliers registered with the 
Intellectual Property Office of Singapore (IPOS) 
and/or its successor body and resident in Singapore 
shall be allowed to carry on a business, practise or 
act as patent agent in Singapore. 
 
Only service suppliers which have at least one 
Singapore-registered patent agent resident in 
Singapore either as a director or partner, shall be 
allowed to carry on a business, practise or act as a 
patent agent in Singapore.  
 

Source of Measure Patents Act, Cap. 221, 2005 Revised Edition 
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10. 
Sector Business Services  
Sub-Sector Placement and supply services of personnel  

 
Industry Classification - 

 
Obligations 
Concerned  

Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services:  
 
Only service suppliers with local presence shall be 
allowed to set up employment agencies and place 
foreign workers in Singapore. 
 

Source of Measure Employment Agencies Act, Cap. 92  
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11. 
Sector Business Services  
Sub-Sector Professional Engineering Services  

 
Professional engineering services includes any 
professional service, consultation, investigation, 
evaluation, planning, design or responsible 
supervision of construction or operation in 
connection with any public or privately owned 
public utilities, buildings, machines, equipment, 
processes, works or projects wherein the public 
interest and welfare, or the safeguarding of life, 
public health or property is concerned or involved, 
and that requires the application of engineering 
principles and data. 
 

Industry Classification - 
 

Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Only persons who are registered with or firms 
which are licensed by the Professional Engineers 
Board (PEB) are allowed to provide professional 
engineering services in Singapore in prescribed 
branches of engineering, namely: civil, electrical, 
mechanical and chemical engineering. 
 
The implementation in Singapore of professional 
engineering works which require approval by the 
authorities shall be carried out by a professional 
engineer physically present in Singapore for the 
duration when the project is being implemented. 
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All corporations, multi-disciplinary partnerships 
and limited liability partnerships providing 
professional engineering services shall obtain a 
licence from Professional Engineering Board 
and/or its successor body.  To qualify for the 
licence, the corporation or multi-disciplinary 
partnership and limited liability partnership shall 
meet the following requirements: 
 
(a) the business of the corporation, multi-

disciplinary partnership or limited liability 
partnership relating to professional 
engineering services shall be under the control 
and management of a director or a partner who 
is a Singapore-registered professional engineer 
and who has a valid practising certificate and 
who, in the case of corporations or limited 
liability partnerships, is authorised under a 
resolution of the board of directors of the 
corporation or partners of the limited liability 
partnership to make all final engineering 
decisions on behalf of the corporation or 
limited liability partnership; and 

 
(b) where limited or unlimited corporations are 

concerned, not less than 51% of the directors 
shall be Singapore-registered professional 
engineers or allied professionals; where multi-
disciplinary partnerships are concerned, the 
beneficial interest in the capital assets and 
profits of the partnerships, shall be held by 
Singapore-registered professional engineers or 
allied professionals; where limited liability 
partnerships are concerned, partners shall be 
Singapore-registered professional engineers or 
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allied professionals, licensed corporations or 
licensed limited liability partnerships.  

 
Allied professionals are Singapore-registered land 
surveyors and architects. 
 

Source of Measure Professional Engineers Act, Cap. 253, Sections 10, 
11, 20 – 26  
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12. 
Sector Business Services  
Sub-Sector Real Estate Services  

 
Industry Classification CPC 82202 Non-residential property management 

services on a fee or contract basis 
 

Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Only the Sentosa Development Corporation and/or 
its successor body shall be allowed to develop and 
manage the resort island of Sentosa and its 
waterways. 
 
Only the Singapore Land Authority, the National 
Parks Board, and/or their successor bodies shall be 
allowed to develop and manage the Southern 
Islands of Singapore.  
 
For the purpose of this reservation, the “Southern 
Islands of Singapore” are St. John’s Island, Lazarus 
Island, Kusu Island, Pulau Renggit, Sister’s Island, 
Pulau Hantu, Pulau Biola, Pulau Jong and Pulau 
Tekukor. 
  

Source of Measure Sentosa Development Corporation Act, Cap. 291, 
Revised Edition 1998 (30 May 1998) 
Singapore Land Authority Act, Section 6(1)(e)(ii) 
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13. 
Sector Business Services  
Sub-Sector Technical testing and analysis services  

 
Industry Classification CPC 86769 Other technical testing and analysis 

services 
 

Obligations 
Concerned  

Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services:  
 
Only service suppliers with local presence shall be 
allowed to provide testing, analytical and 
certification services on animals, plants, and 
products derived from animals and plants which 
are physically present in Singapore, including but 
not limited to, where such items are intended for 
import, export and import for the purposes of re-
export. 
 
Singapore reserves the right and flexibility to 
modify and/or increase the items as defined and/or 
listed in the Animals and Birds Act and the Control 
of Plants Act.  
  

Source of Measure National Parks Board Act, Cap. 198A, 2012 
Revised Edition 
Animals and Birds Act, Cap. 7, 2002 Revised 
Edition 
Control of Plants Act, Cap. 57A, 2000 Revised 
Edition 
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14. 
Sector Business Services  
Sub-Sector Private Investigation Services 

Unarmed Guard Services  
 

Industry Classification CPC 87301 Investigation Services 
CPC 87302 Security Consultation Services 
CPC 87305 Guard Services (only applies to 
unarmed security guard services) 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
For Security Agencies 
 
Foreigners are permitted to set up security agencies 
to provide unarmed guards for hire but must 
register a company with local participation.  At 
least two of the directors must be a Singapore 
citizen or Singapore permanent resident. 
 
For Private Investigation Agencies 
 
Foreigners are not allowed to set up private 
investigation agencies.   
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For Security Services Providers 
 
Foreigners are permitted to provide security 
consultancy services but must register a company 
with local participation.  At least one director must 
be a Singapore Citizen or Singapore permanent 
resident.   
 
All foreigners shall produce a certificate of no 
criminal conviction from their country of origins or 
a statutory declaration before a Singapore 
commissioner of oaths, to the effect that they have 
never been convicted in any court of law for any 
criminal offence. 
  

Source of Measure Private Security Industry Act, Cap. 250A, 2008 
Revised Edition 
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15. 
Sector Education Services  
Sub-Sector Higher Education Services in relation to the 

training of doctors  
 

Industry Classification CPC 92390 Other Higher Education Services (only 
applies to Higher Education Services in relation to 
the training of doctors) 
 

Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Only local tertiary institutions which are 
established pursuant to an Act of Parliament, or as 
designated by the Ministry of Education shall be 
allowed to operate undergraduate or graduate 
programmes for the training of doctors in 
Singapore. 
 
Currently, only the National University of 
Singapore and the Nanyang Technological 
University are allowed to operate undergraduate or 
graduate programmes for the training of doctors in 
Singapore. 
  

Source of Measure Medical Registration Act, Part V, Specialist 
Accreditation Board, Sections 2, 3, 34 and 35 
Private Education Act, Cap. 247A, 2011 Revised 
Edition 
 

 
  



113 
  

16. 
Sector Health and Social Services   
Sub-Sector Medical Services 

Pharmacy Services 
Deliveries and related services, nursing services, 
physiotherapeutic and para-medical services and 
allied health services 
Optometrists and Opticians 
 

Industry Classification - 
 

Obligations 
Concerned  

Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services: 
 
Only persons who are resident in Singapore are 
allowed to provide the following services: medical 
services pharmacy services, deliveries and related 
services, nursing services, physiotherapeutic and 
para-medical services and allied health services 
and optometry and opticianry services. 
  

Source of Measure Medical Registration Act, Cap. 174  
Pharmacists Registration Act, Cap. 230 
Medicines Act, Cap. 176 
Medicines (Registration of Pharmacies) 
Regulations, Cap. 176, Regulation 4 
Nurses and Midwives Act, Cap. 209  
Allied Health Professions Act 2011 
Optometrists and Opticians Act, Cap. 213A  
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17. 
Sector Import, export and trading services    
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services: 
 
Only services suppliers with local presence shall be 
allowed to apply for import/export permits, 
certificates of origin or other trade documents from 
the relevant authorities. 
  

Source of Measure Regulation of Imports and Exports Act, Cap. 272A  
Regulation of Imports and Exports Regulations  
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18.  
Sector Manufacturing and Services incidental to 

Manufacturing    
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Performance Requirements (Article 3.8) 
 

Description  Cross-Border Trade in Services and Investment: 
 
The manufacture of the following products, and 
services incidental to the manufacture of these 
products, in Singapore, may be subject to certain 
restrictions: 
 
(a) beer and stout; 

 
(b) cigars; 

 
(c) drawn steel products; 
 
(d) chewing gum, bubble gum, dental chewing gum 

or any like substance (not being a medicinal 
product within the meaning of the Medicines 
Act (Cap. 176) or a substance in respect of 
which an order under Section 54 of the Act has 
been made); 

 
(e) cigarettes; and 
 
(f) matches. 
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Source of Measure Control of Manufacture Act, Cap. 57, 2004 Revised 
Edition 
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19. 
Sector Nature Reserve Services (includes national parks, 

nature reserves and parklands)  
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3) 
National Treatment (Article 2.4) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
National Parks Board and/or its successor body is 
the only agency authorised to control, administer 
and manage national parks, nature reserves and 
parklands as defined under the National Parks 
Board Act.  
  

Source of Measure National Parks Board Act, Cap. 198A 
Parks and Trees Act, Cap. 216  
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20. 
Sector Power Supply 
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

National Treatment (Article 2.4) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services: 
 
Power producers shall not be allowed to sell power 
directly to consumers and shall only sell power 
through the Singapore electricity wholesale market 
operator(s) licensed by the Energy Market 
Authority. 
 
The amount of power supplied cumulatively by 
power producers located outside of Singapore to 
Singapore’s wholesale power market shall not 
exceed 600MW. 
 
Singapore reserves the right and flexibility to 
revise and/or reduce the power supply threshold of 
600MW.  
  

Source of Measure Electricity Act, Cap. 89A, 2002 Revised Edition, 
Sections 6(1) and 9(1) 
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21. 
Sector Power Supply 
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Only retail electricity licensees with local presence 
may supply electricity in Singapore. 
 

Source of Measure Electricity Act, Cap. 89A, 2002 Revised Edition, 
Sections 6(1) and 9(1) 
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22.  
Sector Power Transmission and Distribution  
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Only the Transmission Licensee(s) shall be the 
owner and operator of the electricity transmission 
and distribution network in Singapore. 
  

Source of Measure Electricity Act, Cap. 89A, 2002 Revised Edition, 
Sections 6(1) and 9(1) 
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23. 
Sector Production, Retail, Transportation and Distribution 

of Manufactured Gas and Natural Gas (Piped Gas) 
Sub-Sector - 
Industry Classification - 

 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Only City Gas Ltd and/or its successor body shall 
be allowed to produce and retail manufactured gas.  
 
Only the holder of a gas transporter licence shall be 
allowed to transport and distribute manufactured 
and natural gas.  
 
Only one gas transporter licence has been issued 
given the size of the Singapore market.   
 

Source of Measure Gas Act, Cap. 116A, 2002 Revised Edition  
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24. 
Sector Sewage and Refuse Disposal, Sanitation and other 

Environmental Protection Services  
Sub-Sector - 
Industry Classification - 

 
Obligations 
Concerned  

Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Foreign service suppliers must be locally 
incorporated in Singapore.   
 
The public waste collectors (PWCs) rendering 
services to domestic and trade premises are 
appointed by public competitive tender.  The 
number of PWCs is limited by the number of 
geographical sectors in Singapore.  For industrial 
and commercial waste, the market is opened to any 
licensed general waste collectors (GWCs). 
 

Source of Measure Environmental Public Health Act, Cap. 95 
 
  



123 
  

25. 
Sector Tourism and Travel-Related Services  
Sub-Sector Food and/or beverage serving services in eating 

facilities run by the government 
Food and/or beverage catering services  
 

Industry Classification CPC 643 Beverage serving services for 
consumption on the premises 
CPC 642 Food serving services 
CPC 6310 Retail sales of food 
 

Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Only a Singapore citizen or permanent resident can 
apply for a licence to operate a stall in government-
run markets or hawker centres, in their personal 
capacity. 
 
To provide food and/or beverage catering services 
in Singapore, a foreign service supplier must 
incorporate as a limited company in Singapore, and 
apply for the food establishment licence in the 
name of the limited company. 
 

Source of Measure Environmental Public Health Act, Cap. 95, 2002 
Revised Edition  
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26. 
Sector Trade Services   
Sub-Sector Distribution and Sale of Hazardous Substances  

 
Industry Classification - 

 
Obligations 
Concerned  

National Treatment (Article 2.4) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services: 
 
Only service suppliers with local presence and a 
valid hazardous substances licence shall be allowed 
to distribute and sell hazardous substances as 
defined in the Environmental Protection and 
Management Act and the Environmental 
Protection and Management (Hazardous 
Substances) Regulations.  
 
Singapore reserves the right and flexibility to 
modify and/or increase the list of hazardous 
substances as defined or listed in the 
Environmental Protection and Management Act 
and the Environmental Protection and 
Management (Hazardous Substances) 
Regulations.  This includes amending the Act and 
the relevant regulations to comply with its 
obligations to the relevant multilateral 
environmental agreements on chemicals (e.g. 
Rotterdam Convention, Stockholm Convention, 
Minamata Convention, and Montreal Protocol).   
 

Source of Measure Environmental Protection and Management Act, 
Cap. 94A, 2002 Revised Edition, Section 22  
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Environmental Protection and Management 
(Hazardous Substances) Regulations 
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27. 
Sector Trade Services   
Sub-Sector Distribution Services 

Retailing Services 
Wholesale Trade Services  
 

Industry Classification - 
 

Obligations 
Concerned  

Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services: 
 
Only service suppliers with local presence shall be 
allowed to supply wholesale, retail and distribution 
services for medical and health products and 
materials as defined under the Medicines Act and 
Health Products Act.  
 
Singapore reserves the right and flexibility to 
modify and/or increase the list of medical and 
health products and materials as defined and/or 
listed in the Medicines Act and Health Products 
Act.   
 

Source of Measure Medicines Act, Cap. 176  
Health Products Act, Cap. 122D 
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28.  
Sector Transport Services    
Sub-Sector Maritime Transport Services  

Cargo Handling Services  
Pilotage Services 
Supply of desalinated water to ships berthed at 
Singapore ports or in Singapore territorial waters  
  

Industry Classification CPC 741 Cargo Handling Services 
CPC 74520 Pilotage and Berthing Services (only 
applies to Pilotage Services) 
CPC 74590 Other Supporting Services for Water 
Transport 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Only PSA Corporation Ltd and Jurong Port Pte Ltd 
or their respective successor bodies shall be 
allowed to provide cargo handling services. 
 
Only PSA Marine Pte Ltd or its successor body 
shall be allowed to provide pilotage services and 
supply desalinated water to ships berthed at 
Singapore ports or in Singapore territorial waters. 
 

Source of Measure Maritime and Port Authority of Singapore Act, 
Cap. 170A, 1997 Revised Edition, Section 81 
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29. 
Sector Transport Services    
Sub-Sector Maritime Transport Services  

  
Industry Classification - 
Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Only local service suppliers shall be allowed to 
operate and manage cruise and ferry terminals. 
 
Local service suppliers are either Singapore 
citizens or legal persons which are more than 50% 
owned by Singapore citizens. 
 

Source of Measure Maritime and Port Authority of Singapore Act, 
Cap. 170A, 1997 Revised Edition, Section 81 
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30. 
Sector Transport Services    
Sub-Sector Maritime Transport Services – Registration of 

ships under Singapore flag 
  

Industry Classification CPC 74590 Other Supporting Services for Water 
Transport 
 

Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Only a Singapore citizen or permanent resident or 
Singapore legal person may register a ship under 
the Singapore flag. 
 
All Singapore legal persons seeking to register 
ships under the Singapore flag shall appoint a ship 
manager who is resident in Singapore. 
 
Vessels or ships owned by Singapore legal persons 
that are not majority owned by Singapore citizens 
or Singapore permanent residents shall be of at 
least 1,600 Gross Tonnage and be self-propelled 
before they can be registered under the Singapore 
flag. 
 
For the purposes of this reservation, a Singapore 
legal person is a locally incorporated company. 
 

Source of Measure Merchant Shipping Act, Cap. 179, 1996 Revised 
Edition 
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Merchant Shipping (Registration of Ships) 
(Amendment) Regulations 2004  
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31. 
Sector Transport Services    
Sub-Sector Maritime Transport Services – Seaman Services  

  
Industry Classification - 
Obligations 
Concerned  

National Treatment (Article 2.4) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services: 
 
Only Singapore citizens and permanent residents 
can register as Singapore seamen as defined in the 
Maritime and Port Authority of Singapore Act.  
 

Source of Measure Maritime and Port Authority of Singapore Act, 
Cap. 170A, 1997 Revised Edition, Section 40 
Maritime and Port Authority of Singapore 
(Registration and Employment of Seamen) 
Regulations 
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  SCHEDULE OF ARMENIA  

1. 
Sector:  

All 
Sub-sector:  

- 
Industry Classification: 
 

- 
Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 

Market Access (Article 2.5) 
 

Description: Foreign natural persons and stateless persons shall 
not enjoy the right of ownership over agricultural 
lands. They just have a right of a temporary use of 
it.  

Source of Measure:  
Constitution as amended in 2015, Article 60 
Land Code (Law no. HO-185 of 2001), Article 4 and 
48 
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2. 
Sector: 
 

All 
Sub-sector:  

- 
Industry Classification: 
 

- 
Obligations Concerned: National Treatment (Article 2.4 ) 

 
Description: In Armenia, only the nationals of Armenia who 

have received a certification of qualification 
from the state authorised body can do 
cartography, geodesy, measurement and land 
management. 
 

Source of Measure: Government Decree no. 1441-N of 2011, Annex 
2, paragraph 3 
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3. 
Sector: 
 

Professional, Scientific and Technical Activities 
Sub-sector: 
 

Legal Activities 
Industry Classification: Classification of Economic Activity HD-011-2013 69.1- Legal Activities 

 
Obligations Concerned: National Treatment (Article 2.4) 

 
Description: Only the nationals of Armenia can be assigned to 

the position of the notary and of the intern of a 
notary. 
 

Source of Measure: Law “On Notary” (Law no. HO-274 of 2001), 
Article 10 and 29 
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4. 
Sector: 
 

Administrative and Auxiliary Activities 
Sub-sector: 
 

Investigation and security 
Industry Classification: Classification of Economic Activity HD-011-2013 80.1- Private Security Activities 

 
Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 

 
Description: Only the nationals of Armenia have the right to 

obtain the status of bodyguard and guard and to 
exercise the functions of bodyguard and guard 
(including use of weapons and special means 
such as rubber batons, handcuffs, measures of 
compulsory stop of vehicles and guard dogs).  
 

Source of Measure: Law “On Private Security Activities” (Law no. 
HO-6-N of 2012), Article 12 and 16  
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5. 
Sector: Information and Communication  

 
Sub-sector: Production of Film, Video Television Programs, 

Musical and Other Audio Recording, Organising 
and Broadcasting of Television and Radio 
Programs 
 

Industry Classification: Classification of Economic Activity  
HD-011-2013 
60- Organising and Broadcasting of Television 
and Radio Programs 
 

Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Most-Favoured-Nation Treatment (Article 2.3 
and Article 3.6) 
 

Description: A private multiplexor shall be a legal entity 
established in Armenia.  The share of 
participation of foreign capital shall not be more 
than or equal to 50 percent of the shares required 
for adoption of decisions of the private 
multiplexor, and the television and radio 
company. A larger share can be defined by 
international agreements. 
 

Source of Measure: Law “On Television and Radio” (Law no. HO-
97-N of 2000), Article 16 and 55.1 
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6. 
Sector: Culture, Leisure and Recreation 

 
Sub-sector: Gambling-related Activities 

 
Industry Classification: Classification of Economic Activity 

HD-011-2013 
92.0- Gambling-related Activities 
 

Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
 

Description: Only enterprises, the founders of which are 
nationals of Armenia and/or legal entities 
established in Armenia, can operate lotteries in 
Armenia. 
 
Sale of lottery tickets organized in foreign 
countries, except for Internet totalizer, is prohibited 
in Armenia. 
 

Source of Measure: Law “On Lotteries” (Law no. HO-3-N of 2003), 
Article 4 
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7. 
Sector: Culture, Leisure and Recreation 

 
Sub-sector: Gambling-related Activities 

 
Industry Classification: Classification of Economic Activity 

HD-011-2013 
92.0- Gambling-related Activities 
 

Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
 

Description: Only enterprises registered in Armenia can exercise 
activities related to gambling, internet gambling 
games and casinos in Armenia.  
 

Source of Measure: Law “On Gambling, Internet Gambling games and 
Casinos” (Law no. HO-1-N of 2003), Article 4 
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8. 
Sector: 
 

Transportation and Storage  Facilities 
Sub-sector: 
 

Air Transport Activities 
Industry Classification: Classification of Economic Activity HD-011-2013 51- Air Transport Activities 

 
Obligations Concerned: National Treatment (Article 3.5) 

 
Description: For the purpose of the air transport flights 

safety, the authorised body for the aviation 
issues an air operator certificate in accordance 
with procedure established by the Government 
of Armenia, exclusively: 
 
(a)  to the legal entities registered in Armenia, 

with at least 51 percent shares owned by the 
nationals of Armenia and/or to legal entities 
established and registered in Armenia; and 

 
(b) to authorised bodies of the Government of 

Armenia. 
 
In the interests of Armenia, the authorised body 
for the aviation can apply exceptions from the 
abovementioned terms, if there are special 
reasons and the air operator will be based in 
Armenia. 
 

Source of Measure: Law “On Aviation” (Law no. HO-81-N of 
2007), Article 43 
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ANNEX II 
NON-CONFORMING MEASURES 

 
 

Explanatory Note 
 

1. The Schedule of a Party to this Annex sets out, pursuant to Article 2.7 
(Non-Conforming Measures) of Chapter 2 (Cross-Border Trade in Services) 
and Article 3.10 (Non-Conforming Measures) of Chapter 3 (Investment), the 
specific sectors, sub-sectors or activities for which that Party may maintain 
existing, or adopt new or more restrictive measures that do not conform to some 
or all of the obligations imposed by: 

 
(a)   Article 2.3 (Most-Favoured-Nation Treatment) of Chapter 2 

(Cross-Border Trade in Services) and Article 3.6 (Most-Favoured-
Nation Treatment) of Chapter 3 (Investment); 
 

(b)   Article 2.4 (National Treatment) of Chapter 2 (Cross-Border Trade 
in Services) and Article 3.5 (National Treatment) of Chapter 3 
(Investment); 
 

(c)   Article 2.5 (Market Access) of Chapter 2 (Cross-Border Trade in 
Services); 
 

(d)   Article 2.6 (Local Presence) of Chapter 2 (Cross-Border Trade in 
Services); 
 

(e)   Article 3.8 (Performance Requirements) of Chapter 3 
(Investment); or 
 

(f)   Article 3.9 (Senior Management and Boards of Directors) of 
Chapter 3 (Investment). 
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  2. Each Schedule entry sets out the following elements: 

 
(a)   Sector refers to the general sector for which the entry is made; 

 
(b)   Sub-Sector, where referenced, refers to the specific subsector for 

which the entry is made;  
 

(c)   Industry Classification, where referenced, refers to the activity 
covered by the non-conforming measure, according to: 
 
(i) with respect to Singapore, the provisional CPC codes as used 

in the Provisional Central Product Classification (Statistical 
Papers Series M No. 77, Department of International 
Economic and Social Affairs, Statistical Office of the United 
Nations, New York, 1991) with respect to Singapore; and 
 

(ii) with respect to Armenia, the codes as used in “Classification 
of Economic Activity HD-011-2013” which means 
Armenian Classification of Types of Economic Activity set 
out by the Ministry of Economy of Armenia on September 
19, 2013; 
 

(d)   Obligations Concerned specifies the obligation(s) referred to in 
paragraph 1 that, pursuant to Article 2.7 (Non-Conforming 
Measures) of Chapter 2 (Cross-Border Trade in Services) and 
Article 3.10 (Non-Conforming Measures) of Chapter 3 
(Investment), do not apply to the sectors, sub-sectors or activities 
listed in the entry;  
 

(e)   Description sets out the scope or nature of the sectors, sub-sectors 
or activities to which the reservation applies; and 
 



142 
  (f)   Existing Measures, where specified, identifies, for transparency 

purposes, a non-exhaustive list of existing measures that apply to 
the sectors, sub-sectors or activities covered by the entry. 
 

3. In accordance with Article 2.7 (Non-Conforming Measures) of Chapter 
2 (Cross-Border Trade in Services) and Article 3.10 (Non-Conforming 
Measures) of Chapter 3 (Investment), the articles of this Agreement specified 
in the Obligations concerned element of an entry do not apply to the sectors, 
sub-sectors and activities identified in that entry. 
 
4. In the interpretation of an entry, all elements of the entry shall be 
considered. 
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SCHEDULE OF SINGAPORE 
 
1.  
Sector All 
Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3) 
National Treatment (Article 2.4) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services:  
 
Singapore reserves the right to adopt or maintain 
any measure with respect to the supply of a service 
by the presence of natural persons, or other 
movement of natural persons, including 
immigration, entry or temporary stay.   
 

Existing Measures  - 
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2. 
Sector All 
Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

National Treatment (Article 3.5) 
Most-Favoured-Nation Treatment (Article 3.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure in relation to the divestment of the 
administrator and operator of airports.  
 

Existing Measures  - 
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3. 
Sector All 
Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of social services, 
public law enforcement, ambulance services, 
correctional services and fire-fighting services. 

 
Existing Measures  -  
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4. 
Sector All 
Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting social security, public 
training, and the supply of health services by 
government-owned or controlled healthcare 
institutions, such as hospitals and polyclinics, 
including investments in these institutions, 
hospitals and polyclinics.  
 

Existing Measures  - 
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5. 
Sector All   
Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting real estate. This includes, 
but is not limited to, measures affecting the 
ownership, sale, purchase, development and 
management of real estate.  
 
This reservation does not apply to real estate 
consultancy services, real estate agency services, 
real estate auction services, real estate valuation 
services, and renting or leasing services involving 
owned or leased non-residential property.  
 

Existing Measures  Residential Property Act, Cap. 274, 2009 Revised 
Edition 
State Lands Act, Cap. 314, 1996 Revised Edition  
Sentosa Development Corporation Act, Cap. 291, 
Revised Edition 1998 (30 May 1998) 
Housing and Development Act, Cap. 129, 2004 Rev 
Ed 
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Housing Developers (Control and Licensing) Act, 
Cap 130, 1985 Revised Ed 
Jurong Town Corporation Act, Cap. 150, 1998 
Revised Edition  
Executive Condominium Housing Scheme Act, 
Cap. 99A, 1997 Revised Edition  
Planning Act, Cap 232 
Sale of Commercial Properties Act, Cap 281, 1985 
Revised Ed 
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6. 
Sector All   
Sub-Sector - 

 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting: 
 
(a) the full or partial devolvement to the private 

sector of services provided in the exercise of 
governmental authority; 

 
(b) the divestment of its equity interests in, and/or 

the assets of, an enterprise that is wholly owned 
by the Singapore government; and 

 
(c) the divestment of its equity interests in, and/or 

the assets of, an enterprise that is partially 
owned by the Singapore government. 

 
Existing Measures  - 
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7. 
Sector All   
Sub-Sector - 

 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5)  
Market Access (Article 2.5) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure in relation to the retention of a 
controlling interest by the Singapore Government 
in Singapore Technologies Engineering (the 
Company) and/or its successor body, including but 
not limited to controls over the appointment and 
termination of members of the Board of Directors, 
divestment of equity and dissolution of the 
Company. 
 

Existing Measures  - 
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8. 
Sector Administration and Operation of National 

Electronic Systems  
  

Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure relating to or affecting the collection 
and administration of proprietary information by 
national electronic systems.   
 

Existing Measures  - 
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9. 
Sector Arms and Explosives   
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting the arms and explosives 
sector. 
 

Existing Measures  Arms and Explosives Act, Cap. 13, 2003 Revised 
Edition 
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10. 
Sector Broadcasting Services 

 
Broadcasting is defined as the transmission of signs 
or signals via any technology for the reception 
and/or display of aural and/or visual programme 
signals by all or part of the public. 

Sub-Sector - 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting broadcasting services 
receivable by Singapore’s domestic audience or 
originating from Singapore, and to the allocation of 
spectrum in relation to broadcasting services.   
 
This reservation does not apply to the sole activity 
of transmitting licensed broadcasting services to a 
final consumer. 
 
Commitments in production, distribution and 
public display of sound recordings shall not include 
all the broadcasting and audio-visual services and 
materials that are broadcasting-related.  Examples 
of services that are reserved include: free-to-air 
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broadcasting, cable and pay television, direct 
broadcasting by satellite and teletext. 

Existing Measures  - 
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11. 
Sector Entertainment and Cultural Services  
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure relating to the creative arts, cultural 
heritage and other cultural industries, including 
entertainment services and other cultural services. 
 
“Creative arts” include: the performing arts – 
including theatre, dance and music – visual arts and 
craft, literature, film, television, video, radio, 
creative on-line, indigenous traditional practice 
and contemporary cultural expression, and digital 
interactive media and hybrid arts work which uses 
new technologies to transcend discrete artform 
divisions.  
 
“Cultural heritage” includes: ethnological, 
archaeological, historical, literary, artistic, 
scientific or technological moveable or built 
heritage, including the collections which are 
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documented, preserved and exhibited by museums, 
galleries, libraries, archives and other heritage 
collecting institutions. 
 

Existing Measures  - 
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12. 
Sector Business Services  
Sub-Sector Armed Escort Services and Armoured Car Services 

Armed Guard Services 
 

Industry Classification CPC 87305 Guard Services 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting the provision of armed 
escort, armoured car and armed guard services. 
 

Existing Measures  Police Force Act, Part IX, Cap. 235, 2006 Revised 
Edition  
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13. 
Sector Business Services  
Sub-Sector Betting and Gambling Services  

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of betting and 
gambling services. 
 

Existing Measures  Betting Act, Cap. 211, 2011 Revised Edition 
Common Gaming Houses Act, Cap. 49, 1985 
Revised Edition 
Private Lotteries Act, Cap. 250  
Remote Gambling Act, Act 34 of 2014 
Casino Control Act, Cap. 33A  
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14. 
Sector Business Services  
Sub-Sector Credit Reporting Services  

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measures affecting the supply of credit 
reporting services.   
 

Existing Measures  - 
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15.  
Sector Business Services  
Sub-Sector Patent Agent Services  

 
Industry Classification - 
Obligations 
Concerned  

National Treatment (Article 2.4) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting the recognition of 
educational and professional qualifications for 
purposes such as admission, registration and 
qualification for patent agents. 
  

Existing Measures  Patents Act, Cap. 221, 2005 Revised Edition 
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16. 
Sector Business Services  
Sub-Sector Scientific and Technical Consulting Services 

 
Industry Classification CPC 8675 Engineering-related Scientific and 

Technical Consulting Services  
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of the following 
services:  
 
(a) Geological, geophysical and other scientific 

prospecting services (CPC 86751); 
 

(b) Subsurface surveying services (CPC 86752); 
 
(c) Surface surveying services (CPC 86753); and  
 
(d) Map making services (CPC 86754).  

 
Existing Measures  - 
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17. 
Sector Business Services – Professional Services   
Sub-Sector Legal Services  

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment:  
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of legal services 
in Singapore. 
  

Existing Measures  - 
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18. 
Sector Community, Personal and Social Services   
Sub-Sector Services furnished by co-operative societies 

Services furnished by trade unions 
 

Industry Classification - 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting services provided by co-
operative societies and trade unions.  
  

Existing Measures  Co-operative Societies Act, Cap. 62, 1985 Revised 
Edition  
Trade Unions Act, Cap. 333, 2004 Revised Edition 
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19. 
Sector Distribution, Publishing and Printing of 

Newspapers 
 
“Newspaper” means any publication containing 
news, intelligence, reports of occurrences, or any 
remarks, observations or comments, in relation to 
such news, intelligence, reports of occurrences, or 
to any other matter of public interest, printed in any 
language and published for sale or free distribution 
at regular intervals or otherwise, but does not 
include any publication by or for the Government. 
 

Sub-Sector - 
 

Industry Classification - 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the distribution, publishing 
and printing of newspapers, including but not 
limited to, shareholding limits and management 
control. 
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The distribution of any newspaper, whether 
published outside of Singapore or in Singapore, 
shall be subject to the laws of Singapore.  
 

Existing Measures  Newspaper and Printing Presses Act, Cap. 206, 
2002 Revised Edition 
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20.  
Sector Educational Services 
Sub-Sector Primary Education Services 

Secondary Education Services  
 

Industry Classification CPC 921 Primary Education Services 
CPC 92210 General Secondary Education Services 
CPC 92220 Higher Secondary Education Services 
(only applies to Junior colleges and pre-university 
centres under the Singapore educational system) 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of primary, 
general secondary and higher secondary (only 
applies to Junior colleges and pre-university 
centres under the Singapore educational systems) 
education services for Singapore citizens, 
including Sports Education Services. 
 

Existing Measures  Education Act, Cap. 87, 1985 Revised Edition 
Administrative Guidelines 
Private Education Act, Cap. 247A, 2011 Revised 
Edition 
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21. 
Sector Energy 
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting or relating to nuclear energy, 
including energy products (e.g. electricity, heat and 
steam) produced by nuclear energy. 
 

Existing Measures  - 
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22. 
Sector Foreign Employee Dormitory Services   
Sub-Sector - 

 
Industry Classification - 

 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of dormitory 
services for foreign employees. 
  

Existing Measures  - 
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23. 
Sector Health and Social Services  
Sub-Sector Medical Services 

Pharmacy Services 
Deliveries and related services, nursing services, 
physiotherapeutic and para-medical services and 
allied health services 
Optometrists and Opticians 
 

Industry Classification - 
 

Obligations 
Concerned  

National Treatment (Article 2.4) 
Market Access (Article 2.5) 
 

Description  Cross-Border Trade in Services: 
 
Singapore reserves the right to adopt or maintain 
any limit on the number of service suppliers 
providing, including but not limited to, the 
following services: medical services, pharmacy 
services, deliveries and related services, nursing 
services, physiotherapeutic and para-medical 
services and allied health services, and optometry 
and opticianry services. 
  
Singapore reserves the right to adopt or maintain 
any measure with respect to the regulation of 
service suppliers providing, including but not 
limited to, the following services: medical services, 
pharmacy services, deliveries and related services, 
nursing services, physiotherapeutic and para-
medical services and allied health services, and 
optometry and opticianry services. 
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Existing Measures  Allied Health Professions Act 2011 
Medical Registration Act, Cap. 174  
Pharmacists Registration Act, Cap. 230 
Medicines Act, Cap. 176 
Medicines (Registration of Pharmacies) 
Regulations, Cap. 176, Regulation 4 
Nurses and Midwives Act, Cap. 209  
Optometrists and Opticians Act, Cap. 213A  
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24. 
Sector Postal Services  
Sub-Sector Mailing List compilation and mailing services  

Postal Services  
 

Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of postal services.  
 
Commitments in mailing list compilation and 
mailing services shall be subject to this reservation.  
  

Existing Measures  - 
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25.  
Sector Sewage Services   
Sub-Sector Waste Water Management, including but not 

limited to the collection, disposal and treatment  
 

Industry Classification CPC 9401 Sewage Services  
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting waste water management, 
including but not limited to the collection, 
treatment and disposal of waste water. 
  

Existing Measures  Code of Practice on Sewerage and Sanitary Works 
Sewerage and Drainage Act, Cap. 294, 2001 
Revised Edition 
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26. 
Sector Sewage and Refuse Disposal, Sanitation and other 

Environmental Protection Services   
Sub-Sector Other Environmental Protection Services 
Industry Classification CPC 9409 Other Environmental Protection 

Services not necessarily classified  
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of any other 
environmental protection services not elsewhere 
classified.  
 

Existing Measures  - 
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27. 
Sector Trade Services  
Sub-Sector Distribution Services 

Commission Agents’ Services 
Wholesale Trade Services 
Retailing Services 
Franchising Services  
 

Industry Classification - 
 

Obligations 
Concerned  

National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of any product 
subject to import or export prohibition or non-
automatic import or export licensing.  
 
Singapore reserves the right to modify and/or 
increase the list of products stipulated in the laws, 
regulations and other measures governing 
Singapore’s import or export prohibition or non-
automatic import or export licensing regime.   
  

Existing Measures  - 
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28. 
Sector Trade Services 
Sub-Sector Supply of potable water for human consumption 
Industry Classification CPC 18000 Natural Water 

The sectors listed above apply only insofar as they 
relate to the supply of potable water  
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of potable water. 
 
For greater certainty, this entry does not affect the 
supply of bottled water. 
 

Existing Measures  Public Utilities Act, Cap. 261, 2002 Revised 
Edition  
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29. 
Sector Trade Services  
Sub-Sector Wholesale trade services and retail trade services 

of alcoholic beverages and tobacco  
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the wholesale and retail 
trade services of tobacco products and alcoholic 
beverages. 
 

Existing Measures  - 
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30. 
Sector Transport Services 
Sub-Sector Transportation services via pipeline 
Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3) 
National Treatment (Article 2.4) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
 

Description  Cross-Border Trade in Services: 
 
Only service suppliers with local presence shall be 
allowed to provide transportation services via 
pipeline of goods such as chemical and petroleum 
products and petroleum, and other related products. 
 
Singapore reserves the right and flexibility to 
modify and/or increase the list of the chemical and 
petroleum products, and other related products that 
are subject to this reservation.  
 

Existing Measures  - 
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31. 
Sector Transport 
Sub-Sector Air Transport Services  
Industry Classification - 
Obligations 
Concerned  

National Treatment (Article 3.5) 
Most-Favoured-Nation Treatment (Article 3.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the investment in air 
transport and air transport-related services and 
facilities.  These services and facilities include but 
are not limited to, air navigation and air traffic 
control services, aircraft repair and maintenance 
services, airport services and facilities, airport 
emergency and firefighting services, airport 
security services, ground handling services, 
management and operation (including real estate 
management) of airports and heliports, computer 
reservation systems services, and the selling and 
marketing of air transport services.  
 

Existing Measures  Civil Aviation Authority of Singapore Act 2009 
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32.  
Sector Transport Services    
Sub-Sector Air Transport Services – Passengers 

Transportation by Air  
Freight Transportation by Air  
   

Industry Classification CPC 731 Passenger Transportation by Air 
CPC 732 Freight Transportation by Air 
 

Obligations 
Concerned  

National Treatment (Article 3.5) 
Most-Favoured-Nation Treatment (Article 3.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Investment: 
 
Service suppliers providing air transport services 
(for both passenger and freight) as a Singapore 
designated airline may have to be “effectively 
controlled” and/or “substantially owned” by the 
Government or citizens of Singapore or both.  
 

Existing Measures  Air Navigation (Licensing of Air Services) 
Regulations, Cap. 6, Regulation 2 
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33. 
Sector Transport Services    
Sub-Sector Land Transport Services – Passenger Transport 

Services, including but not limited to Passenger 
Transportation services by Railway, Urban and 
Suburban Regular Transportation Services; Taxi 
Services; Third Party Taxi Booking Service 
Providers; Bus and Rail Station Services and 
Ticketing Services related to passenger transport 
services  
 
Passenger Transport Services are services which 
are used by and accessible to members of the public 
for the purposes of transporting themselves.  
  

Industry Classification - 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of passenger 
transport services.   
 

Existing Measures  Rapid Transit Systems Act, Cap. 263A 
Land Transport Authority of Singapore Act, Cap. 
158A, 1996 Revised Edition 
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Public Transport Council Act, Cap. 259B, 2012 
Revised Edition 
Road Traffic Act, Cap. 276, 2004 Revised Edition 
Third-Party Taxi Booking Service Providers Act 
2015 
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34. 
Sector Transport Services    
Sub-Sector Land Transport Services – Rail and Road Freight 

Transportation.  Supporting services for railway 
and road transport services.   
  

Industry Classification - 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of land transport 
services as set out above. 
 

Existing Measures  - 
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35. 
Sector Transport Services    
Sub-Sector Services auxiliary to all modes of transport  

  
Industry Classification CPC 742 Storage and Warehousing Services 

CPC 742** Container Station and Depot Services 
CPC 748 Freight Transport Agency Services 
CPC 7123** Inland Trucking Services 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure that accords equivalent treatment to 
storage and warehousing, freight forwarding, 
inland trucking, container station and depot 
services of the other Party. 
 

Existing Measures  - 
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36. 
Sector Transport Services    

 
Sub-Sector Maritime Transport Services – Towing and tug 

assistance; provisioning; fuelling and watering; 
garbage collection and ballast waste disposal; port 
captain’s services; navigation aids; emergency 
repair facilities; anchorage; and other shore-based 
operational services essential to ship operations, 
including communications, water and electrical 
supplies  
 

Industry Classification CPC 74510 Port and Waterway Operation Services 
CPC 74520 Pilotage and Berthing Services 
CPC 74530 Navigation Aid Services 
CPC 74590 Other Supporting Services for Water 
Transport  
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of towing and tug 
assistance; provisioning; fuelling and watering; 
garbage collection and ballast waste disposal; port 
captain’s services; navigation aids; emergency 
repair facilities; anchorage; and other shore-based 
operational services essential to ship operations, 
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including communications, water and electrical 
supplies. 
For greater certainty, no measures shall be applied 
which deny international maritime transport 
operators reasonable and non-discriminatory 
access to the above port services. 
 

Existing Measures  Maritime and Port Authority of Singapore Act, 
Cap. 170A, Section 41 (Part VIII) 
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37. 
Sector Transport Services    
Sub-Sector Internal Waterways Transport Services  

  
Industry Classification CPC 722 Transport Services by Non-seagoing 

vessels 
 

Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 
National Treatment (Article 2.4 and Article 3.5) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure affecting the supply of internal 
waterways transportation services. 
 

Existing Measures  - 
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38. 
Sector All    

 
Sub-Sector -  

 
Industry 
Classification 

- 
Obligations 
Concerned  

Most-Favoured-Nation Treatment (Article 2.3 and 
Article 3.6) 

Description  Cross-Border Trade in Services and Investment: 
 
Singapore reserves the right to adopt or maintain 
any measure that accords differential treatment to 
countries under any bilateral or multinational 
international agreement in force or signed prior to 
the date of entry into force of this Agreement.2 
 
Singapore reserves the right to adopt or maintain 
any measure that accords differential treatment to 
ASEAN Member States under any international 
agreement in force or signed after the date of entry 
into force of this Agreement. 
 
Singapore reserves the right to adopt or maintain 
any measure that accords differential treatment to 
countries under any international agreement in 
force or signed after the date of entry into force of 
this Agreement involving: 
 
(a) Aviation matters, including Air Services; 

 
(b) Maritime and Services Auxiliary to Maritime, 

and Port matters;  
                                                 
2 For greater certainty, the wording in this paragraph extends to any differential treatment 
accorded to a country pursuant to a subsequent review or amendment of the relevant bilateral 
or multilateral agreement mentioned in that paragraph.   
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(c) Land Transport matters; 
 

(d) Postal and Courier Services matters; 
 
(e) Telecommunications and Information 

Technology matters; 
 
(f) E-Commerce matters; and  
 
(g) Environmental matters.  

Existing Measures  - 
    



189 
  SCHEDULE OF ARMENIA  

1. 
Sector: Transportation and Storage Facilities 

 
Sub-sector: Air Transport Activities 

 
Industry Classification: - 

 
Obligations Concerned: National Treatment (Article 3.5) 

Most-Favoured-Nation Treatment (Article 3.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description: Armenia reserves the right to adopt or maintain 
any measure with respect to investment in airports 
or airport operation services in accordance with its 
laws and regulations, except for measure that 
accords differential treatment to investors of the 
countries which are parties to the Treaty on the 
Eurasian Economic Union.  
 
For the purposes of this entry, the term “airport 
operation services” means the supply of air 
terminal, airfield and other airport infrastructure 
operation services on a fee or contract basis.  
Airport operation services do not include air 
navigation services. 
 

Existing Measures  - 
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2. 
Sector: Postal Services  

 
Sub-sector:  

- 
Industry Classification: 
 

- 
Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 

Most-Favoured-Nation Treatment (Article 2.3 
and Article 3.6) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description: Armenia reserves the right to adopt or maintain 
any measure with regard to postal services sector 
in accordance with its laws and regulations, except 
for measure that accords differential treatment to 
investors of the countries which are parties to the 
Treaty on the Eurasian Economic Union. 
 

Existing Measures  - 
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3. 
Sector: Fisheries 

 
Sub-sector: Fisheries in the Internal Waters 

 
Industry Classification: 
 

- 
Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 

Most-Favoured-Nation Treatment (Article 2.3 
and Article 3.6) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description: Armenia reserves the right to adopt or maintain 
any measure with regard to fisheries in the internal 
waters of Armenia in accordance with its laws and 
regulations, except for measure that accords 
differential treatment to investors of the countries 
which are parties to the Treaty on the Eurasian 
Economic Union. 
 
For the purposes of this entry, the term “fisheries” 
means the work of taking and cultivation of aquatic 
resources, including the following fisheries related 
activities:  
 
(a) investigation of aquatic resources without 

taking such resources; 
 
(b) luring of aquatic resources; 
 
(c) preservation and processing of fish catches; 
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(d) transportation of fish catches and fish products; 
and 

 
(e) provision of supplies to other vessels used for 

fisheries. 
 

Existing Measures  - 
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4. 
Sector: Arms and Explosives Industry 

 
Sub-sector: Arms Industry 

Explosives Manufacturing Industry 
 

Industry Classification: 
 

- 
Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 

Most-Favoured-Nation Treatment (Article 2.3 
and Article 3.6) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description: Armenia reserves the right to adopt or maintain 
any measure with regard to the arms and 
explosives sector in accordance with its laws and 
regulations, except for measure that accords 
differential treatment to investors of the countries 
which are parties to the Treaty on the Eurasian 
Economic Union. 
 

Existing Measures  - 
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5. 
Sector: Public Law Enforcement and Correctional 

Services and Social Services 
 

Sub-sector:  
- 

Industry Classification: 
 

- 
Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 

Most-Favoured-Nation Treatment (Article 2.3 
and Article 3.6) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description: Armenia reserves the right to adopt or maintain 
any measure with regard to public law 
enforcement and correctional services, and social 
services, in accordance with its laws and 
regulations, except for measure that accords 
differential treatment to investors of the countries 
which are parties to the Treaty on the Eurasian 
Economic Union.  
 

Existing Measures  - 
 
 
 
 
 
 
 
 



195 
  

6. 
Sector: Energy 

 
Sub-sector: Electricity Utility Industry 

Gas Utility Industry 
 

Industry Classification: 
 

- 
Obligations Concerned: National Treatment (Article 2.4 and Article 3.5) 

Most-Favoured-Nation Treatment (Article 2.3 
and Article 3.6) 
Market Access (Article 2.5) 
Local Presence (Article 2.6) 
Performance Requirements (Article 3.8) 
Senior Management and Board of Directors 
(Article 3.9) 
 

Description: Armenia reserves the right to adopt or maintain 
any measure with regard to energy sector in 
accordance with its laws and regulations, except 
for measure that accords differential treatment to 
investors of the countries which are parties to the 
Treaty on the Eurasian Economic Union. 
 

Existing Measures  - 
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7. 
Sector: All 

 
Sub-sector: - 

 
Industry Classification: - 

 
Obligations Concerned: Most-Favoured-Nation Treatment (Article 2.3 and 

Article 3.6) 
 

Description: Armenia reserves the right to adopt or maintain any 
measure that accords differential treatment to 
countries under any international agreement in force 
or signed after the date of entry into force of this 
Agreement involving: 
 
(a) Environmental matters; 

 
(b) Atomic energy matters; 
 
(c) Telecommunications and Information 

Technology matters; 
 
(d) Land Transport matters. 

 
Existing Measures  - 
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