
INVESTMENT PROMOTION AND PROTECTION AGREEMENT 

BETWEEN 

THE GOVERNMENT OF THE FEDERAL REPUBLIC OF NIGERIA 

AND 

THE GOVERNMENT OF THE REPUBLIC OF SINGAPORE 

The GovenU11ent of the Federal Republic of Nigeria and the Govemment of the 
Republic of Singapore (hereinafter refeITed to singularly as "Party", and collectively as 
«Parties")' 

RECOGNISING that the promotion and the protection of investments of investors of 
one Pm1y in the teITitory of the other Party, will be conducive for the stimulation of 
mutually benelicial business activity, the development of economic cooperation 
between the Pa11ies, and the promotion of sustainable development; and 

ACKNOWLEDGING the right of each Pany to deline the conditions under which 
foreign investments are admitted, consistent with this agreement and the duty of 
investors to respect and operate within the framework of its laws. 

VE AGREED as follows: 
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CHAPTER I: GENERAL PROVISIONS 

ARTICLE 1 
DEFINITIONS 

For the pW1Joses of this Agreement: 

enterprise means any entity constituted or organised under applicable law, whether or not for 
profit, and whether privately or govemmentally owned or controlled, inclnding a cOlporation, 
tmst, partnership, sole proprietorship, joint ventme, association, or similar organisation, and a 
branch of an enterprise; 

freely usable cnrrency means "freely usable currency" as determined by the International 
Monetary Fund under its Articles of Agreement and any amendments thereto; 

ICSID means the International Centre for Settlement of Investment Disputes; 

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, as amended and in effect on April I 0,2006; 

ICSID Arbitration Rules means tbe Rules of Procedure for Arbitration Proceedings 
(Arbitration Rules), as amended and in effect on April 10, 2006; 

ICSID Convention means the Convention on the Settlement of Investment Disputes between 
States and Nationals of other States, done at Washington on March 18, 1965; 

investment means every kind of asset, owned or controlled, directly or indirectly, by an 
investor, that has the characteristics of an investment. I Forms that an investment may take 
include but are not limited t02

: 

(a) an enterprise; 

(b) shares, stock, and other fonns of eqnity paliieipation in an entel1)rise, including 
rights derived therefrom; 

I Where an asset lacks the characteristics of an investment, that asset is not an investment regardless of the form 
it may lake. The characteristics of an investment include the commitment of capital, the expectation of gain or 
profit, or the assumption of risk. 

2 The tenn "investment" does 110t include nn order or judgment entered in- a judioial or administrative action, 
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(c) bonds, debentures, and loans and otber debt instruments,J including rights 
derived therefrom; 

(d) futures, options, and other derivatives; 

(e) 

(f) 

turnkey, construction, management, production, concession, revenue-sharing, 
and other similar contracts; 

claims to money or to any contractual performance related to a business and 
having an economic value; 

(g) intellectual propeliy rights and goodwill; 

(h) licenses, authorisations, pemlits, and similar rights confen'ed pursuant to 
applicable domestic law, including any concession to search for, cultivate, 
extract or exploit nahu'al resources; and 

(i) other tangible or intangible, movable or immovable property, and related 
propcliy rights, such as leases, mOligages, liens, and pledges; 

investor means: 

(a) a Pmiy; 

(b) an enterprise of a Party; or 

(c) a natural person who resides in the territory of a Party or elsewhere and who 
under the law orthat Pmiy is a citizen of that Pmiy, 

that has made an investment; 

measure means any measure by a Pmiy, whether in the [onn of a law, regulatiou, rule, 
procedure, decision, administrative action, or any other [oml, and includes measures taken by: 

(a) central, regional or local govenmlents and authorities; and 

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

New Y Qfk COllventiollmeans the Convention on the Recognition and El,forcement of Foreign 
Arbitral Awards, adopted at the United Nations in New York Oil June 10, 1958; 

3 For the purpose of this Agreement, "}oans and other debt instruments" described in (0) 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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return means an amount yielded by or derived from an investment, including profits, 
dividends, interest, capital gains, royalties, payments in connection with intellectual property 
rights, fees and all other lawful income, For the purposes of the definition of "investment", 
retnms 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 qualification as investments; 

territory means: 

(a) in respect of the Federal Republic of Nigeria: 

(i) the land telTitory, intemal waters and tenitorial sea, including the air 
space above these areas of the Pariy; 

(ii) the exclusive economic zone of the Pariy as detenllined by its domestic 
law, consistent with Part V of the United Nations Convention on the Law 
of the Sea; 

(iii) the continental shelf of the Pariy as determined by its domestic law, 
consistent with Part VI of the United Nations Convention on the Law of 
the Sea; 

(b) in respect of the Republic of Singapore: its land tenitory, internal waters and 
tenitorial sea, as well as any maritime area sitnated beyond the tenitorial sea 
which has been or might in the future be designated under its national law, in 
accordance with intemational law, as an area within which Singapore may 
exercise sovereign rights or jurisdiction with regards to the sea, the sea-bed, the 
subsoil and the natural resources; 

UNCITRAL Arbitration Rnles means the Arbitration Rules of the United Nations 
Commission on Intemational Trade Law, as adopted by the United Nations General Assembly 
on December 15,1976; and 

WTO Agreement means the Marrakesh Agreement Establishing the World Trade 
Organization done at Marrakesh on April IS, 1994, 
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ARTICLE 2 
SCOPE OF THE AGREEMENT 

I. Each P311y shall, as f31' as possible, encourage and create favorable conditions for 
investors of the other Party to make investments in its tenitory, 311d admit such investments in 
accord311ce with its applicable laws 311d regulations, 

2. The provisions ofthis Agreement shall apply to all investments made by investors of a 
Pmly in the tenitory of the other Party, whether made before or after the entry into force oftllis 
Agreement, but shall not apply to claims arising out of events which OCCUlTed, or claims which 
had been raised, prior to the entry into force of this Agreement. 

3, This Agreement shall not apply to: 

(a) subsidies or gr311ts provided by a P31iy, including govel1111lent-suppOlied 10311S, 
gU31'311tees, 311d insurance, or to any conditions attached to the receipt or 
continued receipt of such subsidies or grants, whether or 110t such subsidies or 
gr311ts are offered exclusively to investors of the P31'ty or investments of 
investors of the P311y; 311d 

(b) matters of taxation in the territory of eitller P31iy, which shall be govemed by 
311y tax treaty between the Parties 311d the domestic laws of each P31'ty, 
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CHAPTER II: PROTECTION 

ARTICLE 3 
MINIMUM STANDARDS OF TREATMENT 

I. Each Pm1y shall accord to investments of investors of the other Party treatment in 
accordance with the customm'y international law minimum standard of treatment of aliens,4 
including fair and equitable treatment and full protection and security, 

2, For greater certainty, the obligation to provide "fair and equitable treatment" and "full 
protection and security" as described below, does not require treatment in addition to or beyond 
the customary international law minimum standard of treatment of aliens, 

(a) The obligation to provide "fair and equitable treatment" includes the obligation 
not to deny justice in criminal, civil or administTative adjudicatory proceedings 
in accordance with the principle of due process embodied in the principal legal 
systems of the respective Parties. 

(b) The obligation to provide "full protection and security" requires each Party to 
provide the level of police protection required under customm'y 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 tl1at there has been a breach of this 
Article. 

4. In applying this a11icle, Pa1iies understand that they have different fonns of 
administrative, legislative, and judicial systems and m'e at different levels of development and 
may not achieve the smne standard at the SalUe time. 

ARTICLE 4 
MOST-FAVOURED NATION TREATMENT 

1. Each Pmiy shall accord to investments of investors of111e other Party treatment no less 
favourable than that it accords, in like circumstances, to investments in its teuitory of investors 
of any non-Party with respect to the management, conduct, operation, m1d sale or other 
disposition of investments. 

4 Customary intemational law results from a general and consistent practice of States that they follow from a 
sense of legal obligation. With regard to this article, the ,customary international law minimum standard of 
treatment of aliens refers to all customary international law principles that protect the economic rights and interests 
of aliens. 

6 

I 
~ 
I 

I 
" 1 

I­
I 
I 



.1 ii,'-" 
( ". 

f 
L 
I' 

.. ~ 

l 

J ,. 
" I' 
i 
T. 

2. The provisions of this Article shall not be construed so as to oblige a Party to extend to 
the investors of the other Pruiy ruld their investments the benefit of ill1Y treatment, preference 
or privilege resulting from: . 

(a) any existing or future customs union, free trade area, free trade ruTangement, 
common market, monetary wlion or similar intemational agreement or other 
forms of regional cooperation to which either of the Parties is or may become a 
pruty; or the adoption of an agreement designed to lead to the fomlation or 
extension of such a union, area or ruTrulgement; 

(b) rulY existing bilateral investment agreements (also commonly-referred to as 
"investment guarill1tee agreements", "investment promotion ill1d protection 
agreements", or "intemational investment agreements"); 

(c) ill1y existing or futwe intemational investment agreements between or ill110ng 
member States of the Association of Southeast Asiill1 Nations ("ASEAN"), 
member States of the Economic Community of West Afi-ican States 
("ECOW AS"), including investment agreements between or among member 
States of ASEAN ill1d ECOW AS ruld ill1y one or more third States; or 

Cd) ill1y ruTangement with a non-Pruty or pruties in the same geographical rcgion 
designed to promote regional cooperation in the economic, social, labour, 
industrial or monetary fields within the framework of specific projects. 

f· 3. For greater certainty, the provisions of this Article shall not be construed as grill1ting to 
investors options or procedures for thc settlement of disputes other thill1 those set out in Section 
One (Settlement of Disputes between a Party ill1d ill1 InvestoI' of the other Pmty) of Chapter III 
(Dispute Settlement), 

ARTICLES 
EXPROPRIATIONS 

1. Neither Party shall nationalise, expropriate or subject to measures having effect 
equivalent to nationalisation or expropriation (hereinafter referred to as "expropriation") the 
investments of investors of the other Party unless such a measure is taken on a non­
discriminatOlY basis, for a public purpose, in accordance with due process oflaw, and upon 
payment of compensation in accordill1ce with this Alticle. 

2. TIle expropriation shall be accompaJ1ied by the payment of prompt, adequate ill1d 
effective compensation. Compensation shall be eqnivalent to the fair market value of the 

5 Article 5 (Expropriation) is to be interpreted in accordance with Annex 1 (Expropriation). 

7 

ii 
" 

I 
I 
I 
I 



... ,.,,~. 'F ... ---..... 

{ 
f~, 
~ .• 

V·" '1; expropriated investment immediately before the expropnatlOn or before the impending 
{.' . expropriation became public knowledge, whichever is earlier. Such compensation shall be 
f effectively realisable, freely usable, and freely transferable in accordance with Aliicle 7 
'l~i.· (Transfers) and made without undue delay. The compensation shall include interest at a 
.: commercially reasonable rate for that currency, accrued from the date of expropriation until 
F the date of payment. 
( 
I. 
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3. Notwithstanding paragraphs I and 2, any measure of expropriation relating to limd, 
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. Any measure of expropriation or valuation may, at the request of the investors affected, 
be reviewed by a judicial or other independent authority of the Pmiy taking the measure in the 
maimer prescribed by its laws. 

5. This Article does not apply to the issuance of compulsory licenses granted ill relation 
to intellectual property rights, or to the revocation, limitation or creation of intellectual propeliy 
rights, to the extent that such issuance, revocation, limitation or creation is consistent with the 
Agreement on Trade"Related Aspects of Intellectual Property Rights in Annex I C to the WTO 
Agreement. 

ARTICLE 6 
COMPENSATION FOR LOSSES 

I. Investors of a Party whose investments in the territelry of the other Pmiy suffer losses 
owing to war or other aI'med conflict, civil disturbances, a state of national emergency, revolt, 
insurrection, riot or other similar situations in the tenitory ofthe latter Paliy, shall be accorded 
by the latter Pruiy, treatment, as regards restitution, indenU1ification, compensation or other 
settlement, if any, no less favourable thml that which the latter Pmiy accords to investors of 
any non-Party or to its own investors, whichever is more favourable. Any resulting 
compensation shall be made in freely usable cUlTency and be freely lTansferable III accordaIICe 
with Article 7 (Transfers). 

2. Notwithstandillg paragraph I, if an investor of a PaIiy, in the situations referred to in 
pmagraph 1, suffers a loss in the teuitory of the other Pmiy resulting limn requisitioning of 
paIi or destruction of Pali of its investment by the latter Party's forces or authorities, which 
was not required by the necessity of the sitnation, the latter Pmiy shall provide the investor 
restitntion, compensation, or both, as appropriate, for such loss. 
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ARTICLE 7 
TRANSFERS 

"" ............ 

Each Party shall penl1it all transfers relating to investments in its territOlY of an investor 
'ofthe oilier Palty to be made freely and without undue delay into and out of its territory, Such 
\raJIsfe:rs include: 

(a) capital and additional capital amounts used to maintain and increase investment; 

(b) profits, dividends, capital gains, and proceeds from the sale of all or any pmi of 
the investment or from the pmial or complete liquidation of the investment; 

(c) interest, royalty payments, management fees, and teclmical assista11ce mId other 
fees; 

(d) payments made under a contract entered into by the investor, or its investment, 
including payments made plU'suant to a loan agreement; 

(e) payments made pmsuant to Article 5 (Expropriation) mId Alticle 6 
(Compensation for Losses); alld 

(f) payments aI'ising under Chapter III (Dispute Settlement), 

2, Each Pmy shall pelmit such transfers to be made in a freely usable cmrency at tile 
market rate of exchange prevailing at the time oftransfer. 

3, Notwithstailding paragraphs I and 2, a Palty may prevent a transfer t1n'ough the 
equitable, non-discriminatory, alld good faith application of its laws relating to: 

(a) ba11kruptcy, insolvency, or the protection of the rights of creditors; 

(b) issuing, u'ading, or dealing in secmities, futrnes, options, or derivatives; 

(c) 

(d) 

[mallcial repOlting or record keeping of tTaiISfers when necessary to assist law 
enforcement or financial reglliatory authorities; 

criminal or penal offences; 

(e) ensming compliance with orders or judgments in judicial or administrative 
proceedings; or 

(f) social secmity, public retirement or compulsOlY savings schemes, 
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'r, 4, Nothing in this Atiicle shall affect the rights and obligations of the Pmiies as members 
fc' " 9fthe Intemational Monetary Fund nnder the Articles oj Agreement of the Fnnd, 
T" 
fi' 

.'.i -. t-:', 
ARTICLES 

TEMPORARY SAFEGUARD MEASURES 

~r~·'.· 
"L A PaJiy may adopt or maintain restrictions on payments or transfers related to 
1': -- investments: 
'f 

(a) 

(b) 

in the event ofserions balance of payments and extemal financial difficulties or 
tlueat thereof; or 

in order to ensure 111e integrity of its fmancial system. 

r;' It is recognised iliat pmiicular pressures on the balance of payments of a PaJiy in the process 
;\. of economic development may necessitate the use of restrictions to ensure, inter alia, 111e 
1" maintenance of a level of financial reserves adequate for the implementation of its programme 
r of economic development. 
:t, , 
t- 2 • t,- . The restrictions refened to in pm'agraph I shall: 
1 
1 
r 
I 
1 
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(a) be consistent with the Articles oj Agreement of the hlternational Monetm'y 
Fund; 

(b) avoid ul11lecessary damage to 11,e commercial, economic and financial interests 
of11,e other Pmiy; 

(c) not exceed iliose necessary to deal with the circumstances described 11l 

pm'agraph 1; 

(d) be temporm'y and be phased out progressively as 111e situation specified in 
pm'agraph 1 improves; and 

(e) be applied on a non-discriminatory basis such iliat the other Pmiy is treated no 
less f~lvourably ilian any non-P81iy, 

3. Any restrictions adopted or maintained under pm'agraph 1, or 811y chmlges therein, shall 
be promptly notified to the other P81iy, 

4. The Party adopting 811y restrictions under paragraph I shall commence consultations 
with the oilier P81iy in order to review the restrictions adopted by it. 
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ARTICLE 9 
SUBROGATION 

In the event that either Proty (or any agency, institution, statutory body or corporation 
designated by it) as a result of an indenmity it has given in respect of an investment or any pmt 
thereof makes payment to its own investors in respect of mly of their claims under this 
Agreement, the other Party acknowledges that the fomler Party (or any agency, institution, 

.. statutory body or corporation designated by it) is entitled by viltue of subrogation to exercise 
the rights and assert the claims of its own investors. The subrogated rights or claims shall not 
be greater thaJJ the original rights or claims of the said investor. 

2. Any payment made by one Palty (or any agency, institution, statutory body or 
corporation designated by it) to its investors shall not affect the right of such investors to make 
their claims against the other Palty in accordrolce with Section One (Settlement of Disputes 
between a Pmy and an Investor of the other Palty) of Chapter III (Dispute Settlement). 

ARTICLE 10 
HEALTH, SAFETY AND ENVIRONMENTAL MEASURES 

The Pmties rccognise that it is inappropriate to encourage investment by relaxing 
domestic health, safety or enviromuentalmeasures. Accordingly, a Pmty should not waive or 
otherwise derogate fi-om, or offer to waive or othClwise derogate 11'om those measures to 
encourage the establishment, acquisition, expansion or retention in its tenitory of an investment 
of an investor. If a Pmty considers that the other Pmty has offered such an encouragement, it 
may request consultation with the other Pmty and the Pmties shall consult with a view to 
avoiding the encouragement. -

ARTICLE 11 
CORPORATE SOCIAL RESPONSIBILITY 

I. Singapore reaffinns the impOitance of encouraging enterprises operating within its 
territory or subject to its jurisdiction to voluntm'ily incorporate into their intemal policies those 
intemationally recognised standards, guidelines and principles of corporate social 
responsibility that have been endorsed or are supported by Singapore. 
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. ,2" Nigeria is to encourage entelprises operating within its tenitory or subject to its 

.jurisdiction to voluntarily incorporate internationally recognised stmldards of corporate social 
.responsibility in their practices and intemal policies such as statements of principles that have 

'",been endorsed or m'e suppOlied by Nigeria. These principles address issues such as labour, the 
,,' . enviromnent, public health, human rights, community relations alld anti·corruption. 
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CHAPTER III: DISPUTE SETTLEMENT 

SECTION ONE: SETTLEMENT OF DISPUTES BETWEEN A PARTY AND AN 
INVESTOR OF THE OTHER PARTY 

ARTICLE 12 
SCOPE 

This Section shall apply to disputes between a Pmiy alld 811 investor of the other J'miy 
conceming all alleged breach of an obligation of the fonller under this Agreement which causes 
loss or dmnage to the investor or its investment 

ARTICLE 13 
INSTITUTION OF ARBITRAL PROCEEDINGS 

L TIle disputing pmiies shall initially seek to resolve the dispute hy consultations mld 
I,~~~=. . 
i-

2. Where the dispute cmmot he resolved as provided for under pm'agraph I within 6 
months from the date of a written request for consultations and negotiations, then, Wlless the 
disputing pmiies agree otherwise, the disputing investor may submit the dispute to m'bitration: 

(a) under the IeSID Convention mld the ICSID Arbitration Rules, provided that 
both the respondent Pmiy alld the J'miy of the disputing investor are pmiies to 
the ICSID Convention; 

(b) under the IeSID Additional Facility Rules, provided that either the respondent 
J'm1y or the J'm'ty of the disputing investor is a pmiy to the IeSID Convention; 

(cl wlder the UNCITRAL Arbitration Rules; or 

(d) to ally other arbitral institutions or under ally other m'bitration rules, if the 
disputing pmiies so agree. 
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. For the avoidance of doubt, the disputing investor may submit a claim on its own behalf in 
respect of loss or damage that has been incurred by the disputing investor, or on behalf of an 
enterprise of the respondent Party that the disputing investor owns or contTOls, either directly 

. or indirectly, in respect of loss or damage that has been incuned by the enterprise, 

3. Each Pal1y hereby consents to the submission of a dispute to aI'bitration lUlder paragraph 
, . 2 in accordance with the provisions of this Section, conditional upon: 

, . (a) 

(b) 

(c) 

I (d) 

I , .. 
~ 

I 
j-
i-
f.," , 
~ 

the submission of the dispute to such arbitration taking place within tlu'ee years 
of the time at which the disputing investor became aware, or should reasonably 
have become aware, of a breach of an obligation IDlder this Agreement causing 
loss or daluage to the disputing investor or its investment; 

the disputing investor not being all enterprise of the respondent Paliy lUltil tl,e 
disputing investor refers the dispute for aI'bitration pursUallt to paragraph 2; 

the disputing investor providing written consent to aI'bitration in aCCOrdallCe 
Witll the provisions set out in this Section; and 

tl,e disputing investor providing written notice, which shall be submitted at least 
90 days before the claim is submitted, to the respondent Paliy of its intent to 
submit the dispute to such arbitTation alld which: 

(i) states the name alld address of the disputing investor alld, where a 
dispute is submitted on behalf of an enterprise, the nallle, address, and 
place of constitution orthe enterprise; 

(ii) nominates one of the fora referred to in paragraph 2 as the forum for 
dispute settlement; 

(iii) waives its right to mltiate or continue any proceedings (excluding 
proceedings for interim measures of protection refened to in Article 17.1 
(Interim Measures ofProtcction and Diplomatic Protection)) before any 
of the otl,er dispute settlement fora referred to in paragraph 2 in relation 
to the matter IDlder dispute; alld 

(iv) briefly smnmarises the alleged breach of the respondent PaI·ty under this 
Agreement (including the provisions alleged to have been breached), the 
legal and factual basis for the dispute, and the loss or damage allegedly 
caused to tlle disputing investor or its investment by reason of that 
breach, 
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f, .4. The consent under paragraph 3 and the submission of a claim to arbitration under this 
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(b) Article II ofllie New York Convention for an "agreement in writing". 

k 5. A claim that is submitted for arbitration under this Section shall be considered to arise 
":'.' . out ofa commercial relationship or transaction for the purposes of Alticle I of the New York 
I Convention. 

t 

I 
I 
).-

i , , 

ARTICLE 14 
CONSTITUTION OF THE ARBITRAL TRIBUNAL 

I. Unless the disputing parties othelwise agree, the arbitral tribunal shall be composed of 
three arbitrators, who shall not be nationals or permanent residents of either Party. Each 
disputing pruty shall appoint one arbitrator and the disputing parties shall agree upon a third 
ru-bitrator, who shall be the chairman of the arbitral tTibunal. If ru1 arbitral tribunal has not been 
established within 90 days from the date on which the claim was submitted to ru'bitration, either 
because a disputing party failed to appoint an arbitrator or because the disputing pruiies failed 
to agree upon the chau111ru1, the Secretmy-General ofICSID, upon request of either disputing 
pruiy, shall appoint, at his own discretion, the ru'bitrator or arbitrators not yet appointed. If the 
Secretary-General is a national or permanent resident of either Palty, or he or she is othelwise 
unable to act, the Deputy Secretru'y-General, whQ is not a national or permanent resident of 

, either Party, may be invited to make the necessary appointments. 

2. The arbitrators shall: 

(a) have experience or expettise 111 public intemational law or international 
investment law; and 

(b) be independent from the Pruiies and the disputing investor, and not be affiliated 
to or receive instTUctions ii-om any of them. 

ARTICLE 15 
PLACE OF ARBITRATION 

Unless the disputing pruties otherwise agree, the tribunal shall determine the place of 
arbitration in accordance with the applicable arbitration JUles, provided that the place shall be 
in the teITitory of a State that is a party to the New York Convention. 



I ARTIC~16 
·.1'.·,', •. ' 'I. A tribunal establishe::::'::I:::l :l:~~::: :~e~:sues in dispute in accordance 
.~, • with this Agreement and the applicable mles and principles of international law. 

I~.,;"i 2. Without prejudice to a tribunal's authority to address other objections as a preliminary 
. question, such as an obj ection that a dispute is not within the competence of the tribunal, a 

tribunal shall address and decide as a preliminary question any objection by the respondent 
.,' Pmty that, as a matter oflaw, a claim submitted is not a claim for which an award in favour of 
.! . the disputing investor may be made under Article 18 (Award), 

(a) 

(b) 

(c) 

(d) 

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

On receipt of an objection under this pm'agraph, the tribtmal 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 
preliminm'y question, and issue a decision or award on the objection, stating the 
grounds therefor. 

In deciding an objection under this paragraph, the tribunal shall assume to be 
true the disputing investor'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. 

The respondent Pmty does not waive any objection as to competence or ally 
argument on the merits merely because the respondent Pmiy did or did not raise 
an objection under this pm'agraph or malce use of the expedited procedure set 
out in pm'agraph 3. 

2. In the event that the respondent Pmiy so requests within 45 days after the tribunal is 
constituted, the tribnnal shall decide on an expedited basis all objection under pm'agraph 2 and 
ally objection that the dispute is not within the tribwla!'s competence. The tribunal shall 
suspend mly proceedings on the merits and issue a decision or award on the objection(s), stating 
the grounds therefor, no later thml 150 days after the date of the request. However, if a 
disputing pmty requests a hearing, the tribunal may take an additional 30 days to issue the 
decision or award. Regardless of whether a hearing is requested, a tribunal may, on a showing 
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of extraordinary cause, delay issuing its decision or award by an additional brief period, which 
may not exceed 30 days . 

.4. When deciding the respondent Party's objection under paragraph 2 or 3, the tribunal 
may, if warranted, award to the prevailing disputing party reasonable costs and attorney's fees 
inculTed in submitting or opposing the objection. In determining whether such an award is 
warranted, the tribunal shall consider whether either the claim of the disputing investor or the 
respondent Party's objection was frivolous, and shall provide the disputing parties a reasonable 
OPPOltunity to comment. 

ARTICLE 17 
INTERIM MEASURES OF PROTECTION AND DIPLOMATIC PROTECTION 

I. Neither Party shall prevent the disputing investor from seeking interim measures of 
.. protection, not involving the payment of damages or resolution of the substance of the 
'. matter in dispute before the COUlis or administrative lTibunals of the respondent Pru1y, prior to 

the institution of proceedings before any of the dispute settlement fora refened to in Article 
13.2 (Institution of Arbitral Proceedings), for the preservation of its rights and interests. 

2. Neither Party shall give diplomatic protection, or bring an intemational claim, in respect 
of a dispute which one of its investors and the other P ruiy shall have consented to submit or 
have submitted to ru-bitration under this Section, Ullless such other Pmiy has failed to abide by 
and comply with the award rendered in such dispute. Diplomatic protection, for the pUl1Joses 
of this paragraph, shall not include infonnal diplomatic exchanges for the sole pUl1Jose of 
facilitating a settlement of the dispute. 

; ARTICLE 18 
AWARD 

i I. Where a triblmal malees a final award against a respondent Pruiy, the tribtmal may 
awm'd, sepru'ately or in combination, only: 

(a) monetru'y damages and any applicable interest; and 

(b) restitntion ofpropeliy, in which case the award shall provide that the respondent 
Party may pay monetary damages ruld mly applicable interest in lieu of 
restitntion. 

A tribunal may also award costs and attomey's fees in accordrulce with this Section and the 
applicable ru'bitration rules. 
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Any arbitral award shall be final and binding upon the disputing pmiies. Each Pmiy 
shall ensure the recognition and enforcement of the award in accordance with its relevant laws 

>i/.' o,'~ regulations. 

Where a claim is submitted on behalf of m1 enterprise of the respondent Pmiy, the 
arbitral award shall be made to the entelvrise. 

4. In any arbitration conducted under this Section, at the request of a disputing pmiy, a 
tJ'ibunal shall, before issuing a decision or award on liability, transmit its proposed decision or 

. award to the disputing parties. Within 60 days after the tribunal trmlsmits its proposed decision 
or award, the disputing pm'ties may submit written comments to the tribunal conceming any 

'~ .• " aspect of the proposed decision or awm·d. The tribunal shall consider any such comments and 
i'! issue its decision or awm'd not later than 45 days after the expiration of the 60-day connnent 
\. period. 
(' 

ARTICLE 19 
CONSOLIDATION 

. 1. Where two or more claims have been submitted sepm'ately to arbitration under this 

!.

.... Section, and the claims raised have a question of law or fact in common and arise out of the 
smne events or circmnstances, any disputing pmiy may seek a consolidation order, in 
accordance with the agreement of all the disputing pmiies sought to be covered by the order or 
the temlS ofthis A1iicle. 

2. A disputing pmiy that seeks a consolidation order under this Aliicle shall deliver, in 
wIiting, a request to the Secretary-General of IeSID and to all the disputing pmiies sought to 
be covered by the order, specifying the name and addJess of all thc disputing parties sought to 
be covered by the order; the nature ofthe order sought; and the grounds on which the order is 
sought. 

3. Unless the Secretary-General ofICSID finds within 30 days after receiving a request in 
confonnity with paragraph 2 that the request is manifestly unfOlmded, a tribunal shall be 
established under this Article. 

4. Unless all the disputing pmiies sought to be covered by the consolidation order 
otheJwise agree, the tribunal established under this Article shall comprise three arbitrators, who 
shall not be nationals or pemlanent residents of either Pariy, and who shall be appointed as 
follows: 

(a) one aJ'bitrator appointed by agreement of the disputing investors; 

(b) one m-bitrator appointed by the respondent Pmiy; mld 
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(e) the chailman of the arbitral tribunal appointed by the Secretary-General of 
ICSID. 

If, within the 60 days after the Secretary-General receives a request made under 
i,\'pi\ra!~'aI)h 2, the respondent Party fails or the dispnting investors fail to appoint an arbitrator in 

with paragraph 4, the Secretary-General, on request of any disputing party sought 
covered by the order, shall appoint the arbitrator or arbitrators not yet appointed, 

Where a tTibunal established under this Aliicle is satisfied that two or more claims that 
"""',,,",',_ been submitted to arbitration in accordance with Article 13 (Institution of Arbitral 
,ft;'~,l'roc'ee(lm,gs), have a question oflaw or fact in common, and arise out of the sm11e events' or 

i:i'\ii,eul11lstanc(,s, the tribunal may, in the interest of fair and efficient resolution of the claims, 
~,;i,H(JIU ~er hearing the disputing parties, by order: 

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

(b) assume jurisdiction over, and hem and detennine one or more claims, whose 
detennination it considers would assist in the resolution of the other claims; or 

(e) instruct a tribunal previously established under Article 14 (Constitution of the 
Arbitral Tribunal) to assume jurisdiction over and to hear and detemline 
together, all or pmi of the claims, provided that: 

(i) that tribunal, at the request of any disputing investor, not previously a 
disputing pmiy before that tribunal, shall be reconstituted with its 
original members, except that the m'bitrator for the disputing investors 
shall be appointed pursumlt to paragraphs 4( a) m1d 5; and 

(ii) that triblU1al shall decide whether any previous hearing must be 
repeated, 

Where a tribunal has been established under this Aliicle, a disputing investor that has 
submitted a claim to arbitration pursumlt to Aliicle 13 (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 pm'agraph 6, specifying: 

(a) the nmne and address of the disputing investor; 

(b) the nature ofthe order sought; m1d 

(c) the grounds on which the order is sought. 
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he.c1aimaml shall provide the Secretary-General with a copy of its request. 

A tribunal established pursuant to this Article shall conduct the proceedings m 
rac()orilau()e with the UNCITRALArbitration Rules, except as modified by this Section. 

Atribunal established under Aliicle 14 (Constitution of the Arbitral Tribunal) shall not 
':w.;t,D:ave jurisdiction to decide a claim or a part of a claim over which a tribunal established or 
'bf·,',nohi,d,on under this A11icle has assumed jurisdiction. 

On application of a disputing party, a tribunal established pursuant to this Alticle may, 
peJndill~ its decision under paragraph 6, order that the proceedings of a tribunal established 

.'. Llllder Alticle 14 (Constitution cifthe Al'bitral Tribunal) be stayed, Uliless the latter tribumtlhas 
<IIi-cad)' adjourned its proceedings. 
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SECTION TWO: SETTLEMENT OF DISPUTES BETWEENTHE PARTIES 

ARTICLE 20 
SCOPE 

. ;f' This Section applies to the settlement of disputes between the PaJ1ies arising from the 
)t interpretation or application of the provisions of this Agreement 
if· 
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ARTICLE 21 
CONSULTATH'lNS AND N~COTlATI0NS 

L Either PaJ1y may request in writing, consultations on the interpretation or application 
of this Agreement. If a dispute aJ'ises between the Pmies on the interpretation or application 
of this Agreement, it shall, to the extent possible, be settled aJnicably through consultations and 
negotiation. 

2,· In the event the dispute is not settled through the means mentioned above within six 
months from the date such negotiations or consultations were requested in writing, then, unless 
the Pmiies agree otherwise, either Pm1y may submit such dispute to an m'bitra! tribunal 
established in accordance with this Section, or by agreement of the Pm1ies, to aJly other 
international tribunal. 

ARTICLE 22 
CONSTITUTION OF THE ARBITRAL TRIBUNAL 

L Arbitration proceedings shall initiate upon written notice delivered by a Paliy 
(hereinafter referred to as "requesting Pmy") to the other PaJiy (hereinafter referred to as 
"respondent Pmiy") through diplomatic channels. Such notice shall contain a statement setting 
fOlth the provisions of Chapter II alleged to have been breached, the legal and factual groUllds 
of the claim, a summary of the development and results of the consultations and negotiations 
pursuant to Aliicle 21 (Consultations and Negotiations), the requesting Pmiy's intention to 
initiate proceedings under this Section aile! the naJ1le of the arbitrator appointed by such 
requesting Pmiy. 

2. Within 30 days after delivery of sllch notice, the respondent Party shall notifY the 
requesting Party the name of its appointed arbitrator. 

3. Within 30 days following the date on which the second arbitrator was appointed, the 
Parties shall appoint, by mutual agreement, a third aJ'bitrator, who shall be the chail1nan of the 
arbitral tribunal. In the event that the Pmiies fail to mutually agree on the appointment of the 

20 



arbitrator, the arbitrators appointed by the Parties shall, within 30 days, appoint the third 
arbitrator, who shall be the chairman ofthe arbitral tribunal. 

The arbitrators shall: 

(a) have expeI'ience or expertise m public intemational law or intemational 
investment law; and 

(b) be independent :from the P31~ies, aJ1dnot be affiliated to or receive ins"truclions 
fiomeither ofthem. 

5. With regard to the selection of atbitrators under p31"agraphs I, 2 and 3 of this Aliicle, 
" both Parties and, where relevant, the 31·bitrators appointed by them, shall not select arbitrators 

that are nationals or pe1111anent residents of either P31iy. 

6. Ifwithin the time limits set f01111 in paragraphs 2 and 3 above, the required appointments 
have not been made, either Pmiy may invite the President of the Intemational Court of Justice 
to appoint the arbitrator or arbitrators not yet appointed. If the President is a national or a 
pen11anent resident of either Party, or he or she is othelwise unable to act, the Vice-President 
shall b!, invited to make the said appointments. If the Vice-President is a national or a 
pelmanent resident of either Pmiy; or he or she is othelwise unable to act, the Member of the 
International Comi of Justice next in seniority who is not a national nor a pen11anent resident 
of either Party shall be invited to rnake the neceSS31)' appointments. 

7. In case an m"bitrator appointed under this Aliic1e resigns or becomes unable to act, a 
successor shall be appointed in the same manner as prescribed for the appointment of the 
original arbitrator, and he or she shall have the sa;rne powers and duties that the original 
arbitrator had. 

8. Each Pmiy shall be31" the costs ofits appointedm"bitrator and of mly legal representation 
in the proceedings. The costs of the chailman of the 31"bitral tribmlal 31ld of other expenses 
associated with the conduct of the arbitration shall be borne equally by the P31iies, unless the 
arbitral tribunal decides that a higher proportion of costs be borne by one ofthe P31iies. 

ARTICLE 23 
PLACE OF ARBITRATION 

Unless the P31iies agree otherwise, the place of arbitration shall be detemlined by the 
arbitral tribunal. 
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ARTICLE 24 
THE ARBITRAL PROCEEDINGS 

An arbitral tribunal established under this Section shall decide all questions relating to 
\\.il:sc(nnr,etence and, subject to any agreement between the PaJiies, detelmine its own procedure. 

stage of the proceedings, the arbitral tribUlial may propose to the Pm1ies that the dispute 
:\it'M"ttl<,d aJuicably. At all times, the arbilIal tribunal shall afford a fair hearing to the PaJiies. 

The aJ'bitral tribunal shall decide the issues in dispute in accordance with this 
"A,gr"em,enl and the applicable mles and principles ofintemationallaw. 

The aJ'bilral tribunal shall reach its decision by mqjarity vote. The awardshxlLbe issued 
inwliting and shal1.coritail1,tlieappliGabJeflIClUIiJ andllegaffil1dings. A signedawm'd shall be 
delivered to each Party. The award shall be final a'ndbinding on the Paliies. 

CHAPTER IV: FINAL PROVISIONS 

ARTICLE 25 ' 
OTHER OBLIGATIONS 

If the legislation of either Pmiy or intemational obligations established hereafter 
between the'Parties in addition to this Agreement, results in a position entitling investments by 
investors of the other Pmiy to treatment more favourable than is provided for by this 
Agreement, such position shall not be affected by this Agreement. 

ARTICLE 26 
DENIAL Oli' BENEFITS 

Subject to prior notification and consultation, a PaJiy may deny the benefits of this 
Agreement to ar1 investor of the other Party that is an enterprise of snch Pmiy and to 
investments of such ml investor where the Pmiy establishes that the enterprise is owned or 
controlled by persons of a non-Pm-ty, or of the denying Pmiy, and has no substaJltive bnsiness 
operations in the teuitory ofthe other Pmiy. 
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ARTICLE 27 
TRANSPARENCY 

Each Pm1y shall ensure that its laws, regulations and administrative rulings of general 
.. application pertaining to or affecting any matter covered by this Agreement are promptly 

published or otherwise made available in such a mamler as to enable interested persons or 
: Parties to become acquainted with them. Internatidna] agreements pertaining to or affecting 

investors orinvestment activities to which a Pmiy is a signatory shall also be published. 

To the extent possible, each.P311y shalll11al,e the measures md intemational agreements 
'of the kind retened to ill paragraph 1 available @l1 the internet. Each P1\!iy shall, upon l'equest 
by the other PaJiY,l'ronl1~tlyresPQljdl0 specific qcte&tions frouulJld proviGly infoiination to the 
other Pmty with respect to matters refened to in pm'agraph 1. 

ARTICLE 28 
GENERAL EXCEPTIONS' 

Subject to the requirement that such measures m'e not applied in a manner which would 
constitute a meaJ1S of m'bitrm'y or unjustifiable discrimination against the other Pmiy or its 
investors where like conditions prevail, or a disguised restriction on investments of investors 
of the other P31iy in 1he territory of a Pmiy, nothing in this Agreement shall be constmed to 
prevent the adoption or enforcement by a l'miy of measures: 

(a) necessm'Yto protect public morals or to maintain public order;7 

(b) necessm)' to protecthuman, mumal or pl~nt life or health; 

(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 contraqt; 

(ii) the protection of the privacy of individuals in relation to the processing 

and dissemination of personal data and the protection of confidentiality 
ofindividual records and accounts; or 

6 For greater- ce11ainty, the application of the general exceptions to these provisions shall n.ot 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. 
1 The public order exception may be invoked only where a genuine and sufficiently serio,us threat is posed to one 
of the fundamental interests of society, " 
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(iii) safety; 

(d) imposed for the protection of national treasures of artistic, historic or 
archaeological value; or 

(e) relating to the conservation of exhaustible natural resources if such measures 
. are made effective in conjunction with resttictions on domestic production or 
consumption. 

AR.TI'C1."E 1.'9 
SECURITY EXceRPTIONS 

Nothing in this Agreement shall be construed to: 

(a) req\lire a Party to fumish ony infom1atioll, the disclosure of which it considers 
contrary to its essential security interests; or 

(b) preclude a Party from applying measures that it considers necessary for the 
fulfilment of its obligations with respect to the maintenonce or restoration of 
intcmational peace or security, or the prot,ection of its own essential security 
interests. 

ARTICLE 30 
ENTRY INTO FORCE, DURATION AND TERMINATION 

L This Agreement shall remain in force for a period of 10 years and may be renewed for 
a further period as may be agreed by the Parties. Either Party may give notice in writing of its 
intention to renew the Agreement. 

2, At any time, the Pmiies may telminate this Agreement by mutual agreement in writing. 

3, In respect of investments made prior to the date of expiry or tennination of this 
Agreement, the provisions of this Agreement shall remain in force for a further period of five 
years from that date, 
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IN WITNESS WHEREOF! the undersigned· duly authorized thereto by their respective 
Govenunents, have signed this Agreement. 

DONE in Singapore, on 4 November, 2016. 

FOR nm GOVERl'lMENT OF THE 
REPUIlLIC OF SINGAPORE 

SISWA 
lVllNISTER FOR TRADE AND 

INDUSTRY (INDUSTRY) 
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FOR THE GOVERNMENT OF THE 
FEDERAL REPUBLIC OF NIGERIA 

/OKECHUKWU ENELAMAH 
MIJ:{isTER OF INDUSTRY, TRADE AND 

I INVESTMENT 
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ANNEXl 

EXPROPRIATION 

The Pm-ifes confinn their shm'ed understm1ding that: 

1. An action or a series of actions by a Pmiy cannot constitute llil expropriation unless it 
interferes with a tllilgible or intangible propeliy right or propeliy interest in an investment. 

2. Article 5.1 (ExproPliation) addresses two situations. TIle first is direct expropriation, 
wheJ,eml investment is nahon@Jisedorotherwise c!it:ectlyexpropria\eQ thro'lgh fOlinal traRsfer 
oftitl~ or outrightseizme. 

3. The second situation addressed by A1iicle 5.1 (Expropliation) is indirect expropriation, 
where llil action or series of actions by a Pmiy has llil effect equivalent to direct expropriation 
without fDlmal trllilsfer of title or outright seizure. 

-_ ... 

(a) The determination of whether llil action or series of actions by a P81iy, in a 
specific fact situation, constitutes an indirect expropriation, requires a case-by­
case, fact-based inquiry that considers, mnong other factors: 

(i) the economic impact of the government action, although the fact that an 
action or series of ~ctions by a Party has an adverse effect on the 
economic value of m1 investment, stllilcling alone, does not establish that 
llil indirect expropriation has OCCUlTed; 

(iiJ the extent to which the govemm'ent action interferes with distinct, 
reasonable investment-backed expectations; and 

(iii) the chm'acter of the govenllnent action. 

(b) Except in rare circUlllSt811ce where the impact of 811 action or series of actions 
is so severe in light of its purpose that it appem'S manifestly excessive non­
discriminatory regulatory actions by a PaJiy that are designed llild applied to 
protect legitimate public welfare objectives, such as but not limited to public 
health, safety llild the envirom11ent, do not constitute an indirect expropriation. 
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