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sk igthE: hEEENER AT B AR REME N HENE
EERHEIT ( "BR" ) BARREE, BESEY ™. EKR. AHINXASE., RIZENERERM
FERREE ( "MEMR" ) ZEHEEE, EESKESET Fhp L EEEEMA, 2024 &,
RETIEESRET FHEEMFTEH EILTFHEMAL:

- BRFEFEKEN, G2KRBRE 42%, MEREKEANREFTE, FEL2KLTE

50%.,

- FREEESHREM, H2KEES 18%, HEELKRE=ZAGLETEH, FELLKATE
24.3%,

- BETBBERERENM, HLKERE 8.8%, HEELKREAKBLETE, FELHLHKE
P& 5%,

- BEERBEEERENN, HLKERE 4.4%, HERLRE/\AESETEH, FEL2RE
& 3.6%,
 ARBESKENN, HSLKERLE 2.4%, HEERL2RELARETEH, FELHLREFT
£ 3.8%,

Lo, EESKERTHEEBEEMA, RIE GlobalData &R, 2023 FEIEREKE=
KEREFE, P2 2022 F1#EK 7T 5%, 2 MEMR 2023 £ 1 BEIESR R, RN ARIIKA
SEMHE (BRRP#EENEEMEE) H3IAT 47 {Z8F 54.76 B2 FER, 3

EEXRHERAESNBERER, BIEE 550GW KHEELBE . 450GW XL EBE .
100GW KEEE . 10GW ML EBEN . 20GW EYREEEN, EEHEINBUBEERD, K
BNERMERANBIEEE, SHNRAEREMNY 8%, B—FEBUBERRAMMREE, 2023 Fitb
AEBELN 16,935 GWh, MEIHAKEREEN 24,589GWh, IFEX, ENE KRR AERLE,
BENZEXAGERE. AMRGEEOREURERARENEENHNREIZKRER, RENEAL
PE4E H L T X3 B LK PHBERINE T FMEXIgMAR S, B BRI RAFRESNEENERRBHO,

ENENBEFEZWMIRS T KESIEEZRE . RIBNEKREMTHE~ULE ( "MOIDI" ) HHE, £
BHEEWHSIERERREKR, SEHRIERELEN 22%; TUMEEZ, SHIFRELHL

1. “Mineral Indonesia Punya Kita", Ministry of Energy and Mineral Resources of the Republic of Indonesia (“MEMR”"), Jakarta,
2024, https://www.esdm.go.id/assets/media /content/content-mineral-indonesia-punya-kita-.pdf , accessed on May 4, 2025.

2. GlobalData (2024), “Coal production in Indonesia and major projects’, Mining Technology, https://www.mining-technology.
com/data-insights/coal-in-indonesia/?cf-view , accessed on May 4, 2025.

3. “Handbook of Energy & Economic Statistics of Indonesia 2023", MEMR, Jakarta, 2024, https://www.esdm.go.id/assets/media/
content/content-handbook-of-energy-and-economic-statistics-of-indonesia-2023.pdf , accessed on May 4, 2025.
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8.7%, BIKNIERERRTIEREENNERESREY FHNNITFR,

BENREARERER RN —BESRIERBUTHIMEIR, RSH B X7 ZEREEEHBEHIHERF
gRRE, ERRESETTHRRESEARER. RRE56EEFE., MEBFNERREHERER,
FIE T E) 2030 FiFHE 29% (ERBEMRZFFHNER TRHEE41%) . 2060 FEFHBAIERB R,
RAHWENTRTEANE, FRZEEMEER. AR, KB, KPHEE. XpERBIIEEMNRE
PSRN

EFPEEHNRHAENIMER, FHESATRIFXETEFAE LESNEREFEN, &
ETHEHEZERENERARENSERNBIEER. e, AEBRREMEERE. £5F. A
XK. BFEEERRL2SNENEE., FEXRERFEEANIHSTE—SRE., Fiin, 2024
F£11 8, MEMR 50 EBFEHEET —RX TRV FSENRBRETR,; i, MEMRESH
EAREZEZET X T TRESENREBERR. PHRNAEIEE EHAXCEX BN FH—-PENfE
BERIIE, ZICIEEREEN—IR, RE—EETF 2024 F9 B3 HEEERBH.

AR P ENEREIRS B AR R HWEN PEINIERIbE, FHABXFESRESZEZEN,
—. T B RRIERFBATEE
(—) BNEEARRNEFRERIER

RiEENEZEE, MRNMAEBRARR (BEUBLMRER) WHERRE, ©ARTABEARER
RARER, Bk, NERBRARRNAERETER, BRAAREE UGS IRGHE N olERF A
BARBIR,

RIE (R WIE) , EET WASDNEFRECT WERFIEEEENZA, LIRS MEMR
AR WEEFTHE, ARAFESMY T REBERAPIREZ TIREY WIsEWFE, —A&K
i, FAASRFXERERZAEMTSR: (i) TFRRBARERTL; (i) ZEmEnNR; (i)
BREENR, ETRIFABNERMRINEREE PIRLERIE, SPEREEEHE FEFERE
REBEY WANEKREG .

ERNIMERBZEER (NRREE) RELERANES, RIF (REE) , ROBBIIMER,
REEHERHARUSHIEATH P ARSENRRILAZNMHUEM S XNERF RIS, (]
WA —RNRIERBRDENREEWS, HRELENEWHRR. SEMENIINERES
XHIESH MOIDI B3R,

(Z) FoLEE#

ENEEBT 2023 5 6 SHFEEMNEEFERT 2022 F5 2 SEE (QIEHMWE) ) (" (8l
ERMWE) " ), BHRELEE, SEEEEMEANNERRE. WENEFXREREE: ik
BRI B R PR ONA 20 FRRBER . BT R EMAERER, URBXFEIEFRRE
X B e R RLE

02



Eir TREENE

DENEETEES International Project Legal Insight 2025 FE 3 H S5 3 A

Ghina International Contractars Asseciation

CRNERMWE) EREAUIFoIH EEESNE T KEAFITAR (Risk-Based Licensing, f&#R
“RBL" ) , RIEZSRXVFHNRFEMNBEECERE, BHTEVESHEZERNZTNEHEFIT
oJEE,

sk, ENEEERTEE "EEHIE" ERNSTUMER, ZRIEERTHE—ERESTAI
EMAKRBZEREWEENBRENRE,

(=) T it (program hilirisasi)

BT, ENRBATENR T WS BT ERNESIIAMESIR, F2BLEEH
HEAEENT WLROMKAEXR, Lo, RIE (FU5E) 5 128A ROME, EEANEER
miBEE) (AMEASBMETRNME) OERAREEE, HRFRERZER 0% &R,

BRERMASSEBS, ENEBUFER T Wil 7 — 2R BFBER, B1F:

- T THRBREFERBMERBY WIZEWIIE, ERTFRZEKRNBATER, ZRERBT
FeNABRH., AL LIERRENERTHANY WEEFTIE, BNERTERRWNMXEAR
aHld,

- 2023 F, ERBAXT WA KANZEFRAHRTTEANEERE, MR TR LLRE,

(E9) JRE HORSY

AHEPFERTROER, BMERBAMRIE, FRATTRNE, DREFERTERMECR,
IRy ABMENEH FmBA S A EARIRBE HER LI, RIETaEREBEWITER
EMEERETREGRN / NI, Ba1, |LyNEORERN EASHSE, B2, RS HEEER
THEERXLEERN#AR, 85F: (a) ATHABN; (b) IRFRAFSHEHOBMNER, 7]
PEFHFEOFRTE, (c) MRRRETHOM / SRS 8IH MRS,

2018 £ 55 25 5 MEMR ( X FH FHIERENACESER ) (£ 2020 F5 17 5 MEMR EFUET,

“MEMR25/2018 3£#1” ) METEHRERY =MIM / BENREREER, Hd, 518
HRIBBERER: BGEREMBEE>98%, WERANBLE=0%; B NREBGHERN:
BEBAE=93%, BEHKDTESE=4%, BRHPEREEE=70%,

dX, MEMR BRHMEREIRNEREENE, AFEHORT H¥EMIY A/ @m. &k, MEMRF
2024 FRHHE 6 SHE (2024 F£ MEMR F 6 SXTREERESET YA KIRIERIZHME )

( “MEMR 6/2024 %" ) RFEREOMRE. . HNEFEH;, ATX—HBRETF 2024 F 12
B 31 BEH#A. 1RHE MEMER 6/2024 3£#l, SET WEEWOIENGE. &. FNEFSEERESHN
BT LAV ESERGHTHEOMI®R, 2025%F 3 85 H, MEMR @I 4% MEMR 6/2025
EM, H—HEITT MEMR 6/2024 5., BITIRERAFERHRY WEEFONHE. E=MAaMKIR
MEEIRERA TN AEHREZENRE R Y QIREFNBREERE. LERTRNBELAHEE
ERERBE, HET AR LENRREBTED FUEE,

03



EfRIREEENR
MEnRET EE= International Project Legal Insight 2025 FE 3 25 3 A

International Contractars Asseciation

(H) REREEEN
Lot ENEEAFIRMEL T BINAHE, HaREREE, 8F:

- B2022 F 9 ARZEIFAMBERKANLKBIE (BE—EHI) , HERUEEB 1250
B (flan, it 2035 F84R AR M Cirebon-1 ¥EB7) ;

- EERBHHKIPRERRBUBERR, HEIHEEZWOIBERRBRARY KEEERN
ESlEH

« SINBRR S (BEEIERNHRRZA) ;

s RIXTFELMHRBEMFEENNKNSER (8F LFaENXASTL) ;

. EREMRRLLUR D SHE B IRR B9KE

—. PELVENRE
(—) =6l: iMmiP

hARIEFER IMIP RREENRHNRARERBZ—. IMP 2H EBRERE (£6) BRAE (3
f% 49.69%, ABWERAFAE, SUERARTERANRERAFNHIETZ—) . AL
Bintang Delapan (##A% 25.31%) PARZHIEFRH WiZEAE (Sulawesi Mining Investment,
BIFR SMI, #5B% 25% , A EiBRERE S Bintang Delapan MG 5 R *) HEIRER M. FE L,
SIERFE IMIP 66.25% B4, Bintang Delapan #4 33.75% BIRMD ., °

LR & X
CPE)

o

N Bintang Delapan
LERGERE (R %r&frm.\pa
) AR (AR %)

IMIPA R4
2 a)

& 3 : IMIP B9RR D 454

4. Mahyuddin (April 8, 2021), “Jelajah Bahodopi Morowali, Kawasan Tambang PT IMIP, Intip Foto-Fotonya”, Tribunpalu.
com, https://palu.tribunnews.com/2021/04/08/jelajah-bahodopi-morowali-kawasan-tambang-pt-imip-intip-foto-
fotonya?page=all.

5.Yu, Aiqun (November 26, 2021), “Case Study: Tsingshan Industrial Parks in Indonesia Post-China’s Coal Pledge”, Energy Tracker
Asia, https://energytracker.asia/tsingshan-industrial-park-in-indonesia-case-study/
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IMIP I F AR EBEPH—IREES. RAAKNXE, REZRTEERD. EBNIHEERD
WEMIRE, BXNEENRNBXENBEMMR R EHEERR, EENNRTRT A,
BAMMUNS, RS TREFNRASBHIKRGHNEBEZXE,

IMIP SR 2 AN T ARBRHMABNETMEILN, EBERT ERNNERANEREETIVRX, °RiE
2018 FEMflit, IMIP £ TENE 50% MIAEIGET @, REERANEIIWEM, "iRIE 2021 F
BRE, IMP RXANZEDH 30 KIEMITEF%., (IMIP A=A ERAMR : RBNERE (44
SBHKBBIPETE, SEASNTEIRT 300 A1) | BINERE (FEF8EHR 350 AE) L
REMSEHEMER (BREEERD) . °

BSUERABEIRIGAMTIVERX, FAMBSHONMERENMNSE, £F-+Mm, NMEZRR
THAR, s, REMNRES LERRT SMIRE TR AR, XEEHTFELERRNAE
RMERF AR TTREL I L ORESHTENFN, ° PECVRETRENERR, HEATER
MXFREEFRED, MRsk. FAERNMEmSERM,

(2) PESHENMEMESHBHE

P EEWENRIIRER B AT L X RE RN :

- FENERBR: NRAEAENERATRMES, STHIENSUARMNEREEEXER;
- BRESEETS: MESADKE 2.81612, RTEHIENFRNEETF;
- KBV E: EERPE "—H—B" BNERMITHKNXEESEA.

ERESKT WA SRS, LERENSHREANEREFTE, 55 T4 5500 AIEHE
EHEE, MEHNEFTEMN 2017 £/ 34.5 FIEHIEE 2023 £69 180 AlE, " X—EKS5EEH#
MEANBEISERMT I ARERNEERZTEX, MX—&KEESPEERHSEFSEREHNESH
NEEZRE. T 2021 FERATENEIMREBMARMI, s, FES N EEIENTRE,

6. Ginting, Pius and Ellen Moore (November 22, 2021), “Indonesia Morowali Industrial Park (IMIP)", The People’s Map of Global
China, https://thepeoplesmap.net/project/indonesia-morowali-industrial-park-imip/

7. Mahyuddin (April 8, 2021), “Jelajah Bahodopi Morowali, Kawasan Tambang PT IMIP, Intip Foto-Fotonya”, Tribunpalu.
com, https://palu.tribunnews.com/2021/04/08/jelajah-bahodopi-morowali-kawasan-tambang-pt-imip-intip-foto-

fotonya?page=all
8. geomatico.es (2025), “Ej Atlas’, Ejatlas.org, https://ejatlas.org/conflict/indonesia-morowali-industrial-park-imip1

9. “Bukan Vale Atau Antam, Ini Dia Raja Nikel RI", CNBC Indonesia, September 17, 2021, https://www.cnbcindonesia.com/
news/20210917142525-4-277151/bukan-vale-atau-antam-ini-dia-raja-nikel-ri
10.Camba, Alvin (January 17, 2021), “Indonesia Morowali Industrial Park: How Industrial Policy Reshapes Chinese Investment

and Corporate Alliances’, Panda Paw Dragon Claw, https://pandapawdragonclaw.blog/2021/01/17/indonesia-morowali-
industrial-park-how-industrial-policy-reshapes-chinese-investment-and-corporate-alliances/

11.Tritto, Angela, (April 11, 2023), “How Indonesia Used Chinese Industrial Investments to Turn Nickel into the New Gold",
carnegieendowment.org, https://carnegieendowment.org/research/2023/04/how-indonesia-used-chinese-industrial-
investments-to-turn-nickel-into-the-new-gold?lang=en

12.USGS National Minerals Information Center (January 31, 2022), “Mineral Commodity Summaries 2022", U.S. Geological
Survey, https://pubs.usgs.gov/periodicals/mcs2022/mcs2022.pdf , accessed on April 23, 2025.

13. Pistilli, Melissa (April 22, 2024), “Top 9 Nickel-Producing Countries”, Investing News Network, https://investingnews.com/
daily/resource-investing/base-metals-investing/nickel-investing/top-nickel-producing-countries/, accessed on April 23,
2025.
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Xt —H BB T HEZ B ERA., 4RI Euronews BIIRE, HIREESE=ERNSETEI+
JLBMEBT 150 ZZETHY, SeREEESEFREMMRMEsSEEr, © aiFEs°
MEeTd " ERNEKREECWEENRKRETERBM ™, RAERR T MZEEREHHE0,

EERNMXASTE, MREHETELXHSAN, LHEELDEENIMARKE, SHFBMK
EEIBMED 30%, BREER 241 2B AHBM 355 ALIARRXAS, BEHFENZ
Mubadala Energy 7 Layaran-1 # XM T4 6 BZNFRRIKRAS, k9, Premier Oil £
Timpan-1 FHEXREAIMBEE T ARE KN LisE N, XEAMEFE Mubadala Energy 1
Premier Oil NEBXASMHE, T2 2028 F 2030 F@ESEM, ' bESWENRA
HAXASAERRYT BAE. PEAHKEESHEERAHMAIEE, MBERAHREERA
EZNHERSTE, BRRBIRANRSNAERAIRAESYE, FEERUESETFHER
BHERIE, SFEARMKNEDRH, ZAMBREERASRELXTENETWREAR, RRATY
EHAFHRXRNEKSHRME, RRNBIRERSIEZSHERWSS, XEESERBTPER
NFZHOEHNEREAE, AINBFEESHERER,

(Z) RBBRBSSE

et Bz BEHMBERAMERBEFXAMNBRPRMXEEAZTROERZ LK, P
ERAFEEREWHENRY WHERETNRE, AREFTWIABAR, EHEANERNEE
21, XEFRORMAMUNETMEOFL, EREFATEMERORENESA., B, X
th E SR BB IEARM ISR, PHEFMEROERLSTENBINREEL T 1012%ET, &
EI RN R FERE, PEROERZZRAMNEMFS/ASHXNEZERPERLS
RBMAEIE. BBEAMBAENENBREVERIVER, RESEKEXREBFRAREBLEIE.
L T AN IRFROER, XEBEREH T URHERE, BT 2REERRER,
R, EEHRERRNBMRACDCSKINERE ZNREDHENBR, HOTREEBW~M0,
ERBT PEMEERADEDNR I ASRSE T ARMRNRIAN,

14. Habir, Manggi (October 14, 2023), “Reassessing Indonesia’s Nickel Downstreaming Policy”, EastAsiaForum, https://
eastasiaforum.org/2023/10/14/reassessing-indonesias-nickel-downstreaming-policy/ , accessed on April 23, 2025.

15. Reuters (February 6, 2023), “Investments in Indonesia’s Nickel Industry”, Euronews, https://www.euronews.com/
next/2023/02/06/indonesia-electric-timeline , accessed on April 23, 2025.

16.Sharma, Ashima (December 7, 2023), “Ford announces direct stake in Indonesia’s battery nickel plant’, Power Technology,
https://www.power-technology.com/news/ford-announces-direct-stake-in-indonesias-battery-nickel-plant/ , accessed on
April 23, 2025.

17. "BYD is Likely to Produce Electric Car Batteries in Indonesia’, Bakrie and Brothers, August 12, 2024, https://bakrie-brothers.
com/announcements/byd-is-likely-to-produce-electric-car-batteries-in-indonesia/ , accessed on April 23, 2025.

18.“Natural Gas Reserves Discoveries Boost Indonesia’s Position as Major Oil and Gas Industry Player’, Business Indonesia, January
17, 2024, https://business-indonesia.org/news/natural-gas-reserves-discoveries-boost-indonesia-s-position-as-major-oil-
and-gas-industry-player, accessed on April 23, 2025.

19. “Sinopec, PetroChina lead the way in investment surge in Indonesia’s oil and gas sector’, Indonesia Business Post, August
07, 2024, https://indonesiabusinesspost.com/2778/investment-and-risk/sinopec-petrochina-lead-the-way-in-investment-
surge-in-indonesias-oil-and-gas-sector, accessed on April 23, 2025.

20. “Chinese New Energy Companies Target Indonesian Market’, Djakarta Mining Club, January 6, 2025, https://www.djakarta-
miningclub.com/news/chinese-new-energy-companies-target-indonesian-market , accessed on April 2025.

21.1bid.
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NFENREI R, XESEKEXRFRNTAUERRRE, BIME# TRAER, 4t T
REBE RSN FIRERAK, RERREE, HAAEFIR, XESFEPNENBRIREES
B FIEARMNANTENERES, RHITFEZEKNRARTS N, XESEMNEXRIEEBE
erFmEAE T ZNmE, MAPEREANEATBMNEKEZME, IMSHERET eIH. XL
BN R BRF s — B, R E LR Bt N 2RI R A M S BUR AR E .

(M) HEERs

MEMPEASZEANABERSHNENALFEEEXERNFA. XENRERRES T AEN
BERER, BERTHEA, FEET7TRESKEDTZNIE, BIENREENERTRE PELHE
HHFEENNEAERBES, RESENEXRUETESERAR. MI. £FN2ENER
MESE. IMPHRX—BESNREGF, IMIP HREENEEFSEMHEBSRELAEREK.
AENNENERNSSINE"R. BIPE "—F—8K" EXOED, EMiRERZR. R
MUE PAR DI AR RAT M BERSE R B FT A BB IR — B ST R,

VIR B R T ENfe F A EAL IR IR, SIS MIRE., BERESTAN Tk KAR AN ERTIR
FEAXNIE, MEEERED, |RIE (X)) , IR BREREEERRETH WIS
&Y (RIFCEEBATARIEYMN) . EMERNZIRITUBT WATBTRE, thillEZS
HiA WA SRR AREEHEBN QS EEHRT, Lok, BXT XKERANEHERNZIRMNIEZE
ETERGAMEEEIRAE.

BN (fuizik) MET Z/EEMBO, BI: (i) 2a®EO; (i) EEBO; (i) AAERSE
d, —f&ms, AHBORAAHENRSHNED, BiSERETEXBFEENIREERE
ASFEMUFBOMLOEM LT, FEAXREEENBOMERIR. RT LRALED, W
THBESEREARFEVATZRHEXATETEZWESESN (REESWINE) mMERMERNFAA
BO, fEAER, ORERMEZXRNFAABO, B £HB0O, IRAABOMTFLAHREON
TEFERXSE, (Daerah Lingkungan Kerja - “DLKr” ) fIFZFEXE (Daerah Lingkungan
Kepentingan - “DLKp” ) 24k FAAEAEQ, BIAAAB O FAHE OB DLKr #] DLKp XigA,
THEBOMMAEREORRSEENE T NRBFTED I RERRMEERELES,

TEENENENSEREN T EI S TURBMEIRS TEF M RRERBEBUERE, ERERRE
BERZENTHBUNIER. RE, EIABEHINOENBRES, BERODENPEESIKE
BLNRSN, EHITFEEFERNERES.

=. HRHWEDNESER

(—) HEEMERWE

ENERIEERAM BRAR RAHZEHREE, HPFLETW (BFEN) AERENENEN, T2
HEBEWHMBAES, REFEXMED, sERMEARBRIUEKRARRS] T AERIREENX
x, BRALIREE. AV VURARMNXASOE, FEREERRSSHERTRE, BirE6E
REEXNFTEER.
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B—HE, ~EREZEEMETRBLTFRZ2RIEENRNMELATRN . XEATSREMFLN
BWIFEIE (HOREELEZEENMEMNIHIT TIMEAK) . HEER, FERRREENE
TRIEEE A B R HNENBREIRM B AR R RIL L N, X7 ) sEB Rt e #
KMBABEQGRE, SEREPRNXLE—REXMREUESERMERN. AW, XX
BHIEREHRkE, REERFEEZRENMTUNESERNE]R L, BEMRITRZEM,

UTRE TR LS SRR

o AT EEAERMNET WABSIRALE (BERMEILMRMING) HMFERKS MEMR
HELfE. A, WREXTWRDNROEENRIESRRZINER, WAEALRE,

s HHAXASKTE: FFED (i) TEHEXPSCERE (FELHELRESE5NE) NEE
EHIARA / 5 (i) BEERZBILS5R&ENTH, HBEEIRES MEMR EEHE, XTFHEX PSC
BEENEEEFHNEE, REDEXH MEMR,

o BATY: FEENHNWSFIHENAE, MREAMEERENABHERS, BEESR
FrEEWEERRZE, ARWFRILRS (EXTFHRILAXEKLGNER, BROGIMERIR
M) o

(Z2) HIAEANFISERSE

RIE (REBZE) , ENEFRUSHIINERDHANAARFRILAZNEH UM TR ERENEEZ
g, AR, NG RENMRKI—RIEAE, FeEARISZSHIRGMBNEIWIFIIE.

EENE, SME A ] (Penanaman Modal Asing, fE#R PMA)BYER B ENE R B iF 2 MIMEL R,
FEXREFZERENER, (REBR) BRTHETUNIERERE, 81F: (i) =2ELE
ShEE BT (i) RFHERE, BHRKREETRAEHNRMLABIREIANTY; (i) X
REMEL. /el ( “CMSMEs” ) £581T; 3 (iv) RIFIERE, BHHS CMSMES
BENTL, XFFATTBEERENTUHTBERRRE, (RESR) BEANIERERE
7RSI, E—HFNEEWHEHENBNRBENRT—IAENER (ZEMBXERF CMSMES) ,
NFEWERNEERETHFIR, FAEEERUIEMERES.

BRTUATRBIEAERRE], EBEEPNTVATERIRBEXSNLIR, R (L)
REXEME, FUFFEFEEMRT WEEWIENT WAE), DR "EMER" BED 51%
HRMFILLP RN, AEEA. BEeY. AEERY, EBIEERNT / HBFER
BiLaEartpaneEERh AL, RtBENEEEAARLENRETEFMER 100%
JAERENREASLAE, "BMER" X—RNERKREBIHBERMDONFITFRHMER. Bk, &
MEBERFIRFHATR, NELARPREG, HARMASEA. BEahWVNtsEaR, &E
EPRBAG. ABE. BEEEWAMAESEWVHARRXBHBIZRNE, 72 EEAME
BNEEMRALRY, DIESHBER, BEAAREFZERNTHRBZITEEIR, A, MR
RAAMAENEEMMARUISRERORO R, WZRBROORMERELEDL EDNEIES
R F#T.

Leoh, mEXER, BFESHELE—RIRFHELT RBLHE, EEFANR—EEERN
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FomiE. REBURPEUFEIERETARR T EMERNSE, TJRESIESHNIEREE,
HEZEHESNHEES, #H—PHDERZFTER,

(=) BrumE vs J-ilg

R, ABRZEFEETIHERNNENHT (BFEFNBERS) . BTNAXLAEFE
RAMBERS, RRFEN TIHEWBEEBRASBXNEEXEE, EFRBHEATRNIY, F
EEZFEOREMAIIIERBNRE (WF) (F2RLEX "mHEANMERE" 857) . TTE
EERREFIL SR EN A RNEERERFELE . IRNEEHRATDE TREGENBFZRATE,
SNERBEUUERRIIFNBFERAVEARBIE. REBILIRILNEERLTE, BERE
SIERRIUBEERAS (HIMEMRMKHEE) | UEEHS A,

RERZEH, ROVBRZNXEBVEREESEEFRMOIZ MU / RERAORDING
X PFIE, tE5h, RS AME RPN R KR I,

BRELT (BF LFaRMXAS) 4, HRNEFERBRZBRALL. BFHEEESRER
FEEKMBLS, HoERIAEARI-—RONBATARBIET (FIREHATHN) . 5
RpEBHEL, FFRBEEESHERRONRANES (FENRRBPELRD) A, BFERE
OJREAERSS LAMBRMIIEERR (H1a, RFEWRIETIseR EHMBER) .

—HRKE, ENREVEEFEMBLEZILEEABEWFOE (BFETBERERBFTE) . A, &
REBRT, BLEEEWFHER AN, BRFEEIRE MEMR BIHEE,

() RZEHFBIR

REFBBUTHBEREN, XEASMBRAMNERFERSRREHERZMHBR (WRABEH
=g, NEXRZETHITEGMERERBR)

s MENME: HOTRSNEARFLARHETEIUTIMG: (1) B8 (BHRREREM)
KB 2.5 FIZENRE (W& 1.6125%5m) ; M/ 5 (2) HES (BHRRERNHER, HOFRIN)
KR 5 FIZENRE (Y6 3.212%5w)

o RPN WEHGHREBHGENBRERAGHESANE”, B, IRRE—HENESE
HEHGME, AZIMWHEREY, REBAFTERRETIMEREMBR.

() XHHMEERSK

AHRENBRHEBRZ T, IHREGAAREFERTMNARNFENRNEHNR, HiolblxEt
BBEMNS, A, INERNETKENEBENRSER—ED-M, EXFREEP, RINLA,
IHBESRBEHRAINSREEAR, UNHESHR, ROBBIRIEEN—MEZMHE
2, LTAFELEESERAINERRESHECHNRAR., LHEEFTERBHAR SRR, &
ERIMNEREEM. ITEE. #MEABRNSIMER, RERAEYTHABNABIEESIHNER
FZEWNIRFSEEXEE, INMEEIRUARENYGR, AACTREFEARRE. HIR
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HAXUNERTERBNEETEE, HEAURTEMRILEE, ERESIR, filn, AFER
KRR LUTRBEEXHNER—BNA S JRRIE LM THESHXL, M5B —RASNTEEX
BB XFRBIRHAN M, WRRENUHITHR—, TRESKAPBERRA DI BESFHLM
MBNMME. B, BTHBNSHOAEREAE, BELN. IFNFHNEEEESFHEIER
_ﬁo 22

ERBRNEAREGL, XEEFADESEARKNER. KENSURPRMERTBBEE T
MEERERR. THBERXERGHRRESNECOEED, XESRNEE,

RE (NS HE ) RESLMERE, FREWBE, XTATIRTHNEETRRATHEMLR: (i)
FEETUREAZEMAXR, RTBEPRGENE, & (i) NMREBSERINEAFREL
T (BRFFRI) , BRIFBESEZRAXR, EEUULILIRAXR, RIKENREE
aE,

SKROEBEL, BFREPRETHENESEERAEE, ATIHXRBRERS”, BT
FEEESEMATINNERRE. ATMNEHEMIRE, AW, EREBRT, TLHNILHEES
BEENEMY, SEZHE—EHRA (BEOARTA) #EUHE, UHBFRTENREATESF
#iT. S, BFHERHFREERNNRIERNG, A, ATURFTERREBENER, X
OJRESARIE RIS,

(7%) FEFTHFEEREAR

EHEAREABWENZA, AAFTEFEEBRWENNHRENZE, FEIUTARESEX
PRI

(i) MEFUEDFTESNHEFEERZN, WEEESSENKEZ WX E("AMDAL"),
FHHERLBEN R PRy 5 BUAFE#E;

(i) WRBWEDRH SN HREERIFEAZNE, WELXGHRESEXESRE, HESHERS
B RBEEERTE - RERETEXHE) ( "UKL-UPL” ) , 2X4AEN R e ith /5 AT it

(iii) MEFUFH TSN HREEREEAF N, HFEREFEFTEHT AMDAL 5f UKL-UPL 897
WiEE, WHEAGHESEMKENENER,

EESHRF N, CWEETFHRMERE, IEPEFESIRERE, REIXK. BK. &
Ko =S R ME/5R (B8RS, BENSK) MIREMKERER, KERZNEAKE,
HE T FALE BN ERRIRE,

22. Fantaguzzi, Ignacio and Handscomb, Christopher (February 1, 2021), “The importance of cultural integration in M&A: The
path to success’, McKinsey & Company, https://www.mckinsey.com/industries/oil-and-gas/our-insights/the-importance-of-
cultural-integration-in-m-and-a-the-path-to-success , accessed on May 4, 2025.
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MENKERIFNEEEER (BNEIEE) #THTE., (FRZE) XPNERARENZ—- "5
ENE" , G, (HRRZE) PE—IME, FORLENENSEIRESRABIR, LHMAHK
RIEMRENFTEAN, DIAABEM / BERM—ENHEGE. ko, (FEEX) 288 THERP
FX, ERZXEFRURSSEHELT, MITRIES,

ERgERE AR (X ToURFEMARAENXEY ~HNRNRE ) hiEl, BT %R
AEEEUFEMNRENN, FTREESNRZE, tJENEHE. B, DAZENISH 4N
HEXNFE., SRR ( "ESG” ) K, MUFuUBLRENREY B, SWSEBR, H
BRSIRRUHRNTEZN,

BRT IRANRGMRIER S, ENREAERMDBHER, Hitkl#E 2015 = 2050 FHEE AL,
KEBMEMRREATERERE, X—RE 2017 FLHH (ERERDAAL ) £ 22 SRRFK
Gl BFER, BYE—RIEELRE, HERRTHEEFUBERRERSENAE, RIRTE
[EfEm B o A RR AR R R T IS,

RIRE, BRBMNESE—METSRENEHERNUIBERRLARNINER ( "BR" ) . &%
ERNXBEFFUHESRMEREFERENKLE., EHMENBEWITIIEERELR. tTBERRE
MIRENARMABS LSBT, UREEFRM I BERFRNENRE, MEMR hERBE—IURM, ML
NEBESEFREEANESER. FIHXTERKE 2025 FRIRELHE, XInSEH/ETI8E
SERKFNFE ZESSENEEEFRRLEPRSEEAERNAMES . AT, ERNMHE
ENfE x4 RE RN o] B REIR B RBUR TN A MTE K MBREY, FUtERNSNEABFLEE
R EMRRE,

&, BEREENFIERTEERN G0 EBNN—EAED, EEFHNEEREMRENLREHF
iE@EFERIRNEE, SERERNFISINTIVOXRANRE S, 85F: ATREMESR 198k
AR, URBATREZRGERFIRENFEERIRGE.

., &iE

MRENEKRFREFENERZ—, EEHKERTHOFREEVE. 5—HH, FALKKRAN
BRARFHEEENREE, PEEDRIHNSE. UBERFNEMREZROERRTEEXNT
BRER, Z—RENMAANEMPEASZEANEFETIS, CHRBIHBRS. XL
IR E B 225 X R H AR oIt REUK R B R EIR

EHNKERRERE, DEMIIERARRTEMBNNSE, XUESRSIESERKEE, H
BIEEMAWEDRIELFIER, EENRENINSOAHRER, DEMNPEEERNLEIE, #
AR, FHEHEXERRNREZF—RME.
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| saFrBREFaa |

EMFFRRTHOH AR AIBIEE

IEMFFAEEST (3B African Development Bank Group, 485 : AfDB, &R “IEfT” ) BEF
1964 F MM XEERARRT, SEUTRSEREEHMALIL, RIZIREEREEMNNMS
REFERE, HE SN ENERRK 24 M EENRKERAESR ., FEB 1985 FMAFET, BZ
FTHXI R RE., 1RIF 2023 FHHE, TPEFGIETERME 1.2%,

—. ETHNHRER

EMFRBTNRBRASHTFEREXEW. BIE. B, BBHAESTA P BR, RETH
BRSRTREEX,

ETHRE S REBMAAZE (Office of Integrity and Anti-Corruption, “PIAC” ) BJLLEI NER
FAMRRBERANIX L5, BIFETRITHEIRM whistleblower HLEIIRZILIF, URKREE
RERAAMBAHRENESHEEXFNEN, S, PIACERRIBEAIRESN T EEHUX
MEXRENRMY. PIACRRBERNVLSUEE. LMK S AfDB TIEEMEXME, KA
LI REBSHITRNAE,

PIAC ARIBESHEMT HNEE, HEENRES ADB BEPHNEEZHA. NIWHDA,
SEAEA. AEFNNEES%, ARAEZRET, PIACHE "ROBXE2HRR" &A% ADB B9
FR. ER. ARRM™, EEBENEITH ADB BHREAB A AFRFHNMEIZR. PIAC Ex
BEFEL KL "HBPERR" , RTFERMHTERZIAESICNERIM. A TIEXZRIF,
PIAC R ZUIEBREMAT AR ERI T REME R F A TTEE,

E4E FiIRERS (Sanctions Appeal Board, “SAB” ) {EHBRLRREZHI, PIAC MIHAES
oA E AR I EBR. ERESEERMEMBRN, PIAC RARINENFIHEERE
5EMTANTEEREER, HugZRBRET. SUMNBRIMNABEURKAESHER, B
£ AfDB Mt E 2,

EITHOEIE A ZE (Sanctions Office, “SNSO” ) 2EMMEBRHIRARZIHE R, PIAC T
BEE, SBRAERSMIERRRKRES SNSO PHFIEER (Sanctions Officer, “S0” ) , WIR
IHERBWAEH URFENZED—FRFEEFIREEMITA, PIAC TiFXK SO Nt IEHE
Big, SO EAERTIMN PR, HSERBASTHREETRIESS ADB EHRERARITT

23, FTHTHBTASETRE -8 (FRE—H) , BRAB#HTIIZE,
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RMFHEEN,

MR SO NABRMEFIERFEENTA, BEMNKBFELENTRE. HFHET JEKEEN
& 60 RABERERIN., SO FERE PIAC IEEMHKBAESNEINE, BRERDIEE 30 RAR
EWRAET NEBIEENTFIRTAREURMXNT AR, SO MBS, ERE LA
HEHFS5 ADB BINEHHIERE, HHRMOLANABRSTE ADB Wih LA,

FTNE_REENEEER LIFERS (SAB) . SAB AABMEAM, HPMNEZNIMEIEA,
WEZ7 ADB ER ., WIFET B SNSO BIRER SAB 22 LifF. SAB BREMEERM, HiRiE
FTHICRBHEL, HFEANRFEROLIMENRF, 8 SAB tBTREEEEITIIE. SAB X
A "TIREMER T AT MIRERAMBIAEL RENETEMTA. SAB HIRERRLN, AR
B—% LiFNS, BETRAEELKANIMIEE, RETTESEERTE.

=. FTRHI RGN

BIE(ENFRETERAFFERERF (2023 FhR) ) (Sanctions Procedures of the African
Development Bank Group, 2023 Edition) , FE{TEFIFRE P OJRESHEMLL T HIEIEME:

B RS RE

RFRARERRY

=) 23]
Letter of Reprimand

RE—HEXANBHFE, EEESIHEELNTH, HENEES
REEEMTA, TTRESHIRETHHLT,
HFEFEATUTER: —RRZBESHT —RINZHEH;
—ERWRAENENRZHERTAPETENERR/N.

MR8 % FBUE &%
Conditional non-
debarment

BOREFWERENERIRAREUF R, FFH S E A,
PLOBERIRITRIF RS .

XEREREE (EARRT) . URINEEREEWRENTH,
BIENsIN . B / LA S SMEER L. WA AT RER
=26, YIEERNIRE, #ITHE, XN RITRREERLTHERR
SECRAL.

Rm, MBWEDRAZHERBES REENE T BRIEREET
TIXERM, BARFIERNATTEEHNER, EBHRAELL
I R E P L E B9 HARR

%

BEEHRIEUE?
Debarment

1%

i

RXE—ITBURE, BIABSWAIMLR T NZHHTHNHET
#ITWSER, BEBRT, ASEBASZMRAETERNSE.
B, HREINHR LFERSURSBNBUERBERINS,
BRKAM / EIRBRIFHERIS, RSERMRE—TREHR, F
EERERMOXLIFER,

MY REBRZAE B BUE 4%
Debarment with
conditional release

XERMYEANEMSIE (baseline sanction) , RIEGHEERSE
ENERFBRNEHER,
BEHRBYENEFMEAESNEXSIRE, HEREENHR
RITERRERIENSEMHE—S XL,
BRAERREBEUTREHEREATEBRIATER: (i) MEHR
FREHRER,; B (i) BAEHCIBEEREHRER A HIFH L

IRERSRENEMS,
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KAMHERBIEVE | KAMHIERBOBUEREE, BENERTEAERBETETE

B TFHREFEMEHIMBENSKERZ SBKTFENER,
Permanent/Indefinite
Debarment B2, REERTESFEETME, BEFASHBRARTEE

WRER—E IR, SUHER. BRFERMSHAURMIERE
RTA, HEFRGRITNEEN, 72ERERAXME™RNL

i

THIRS / S REEE AEEUEAN. BRELRTER. KEMRENERRIERR
Restitution and/or ITERBEMES (B ) NN, oS REMT S IER.

Remedy LEEFEREOT IR IR Y, Ro] SEMG R —FEINELE,
EHihHIEEHE RFEEMNBEIARES MEINEE BRI HEE, SFERR
Other Sanctions F, EX2HNGITTEESEEREERFEXNZER,

Rt SBARRITEHDAEEREE (=)

F—8, BNEFTPELWKBIFEIHRNEXONAENIE, X—H, iEBRAITENTBAENRE
WmEEEME, BRPECWERSZERMEER (Show Cause Letter) BEEXFHNABIHTHNT
MRE,

TR, SHARRTHRENMEEESEK T NAIATANNSINESL, EE—LF
RTSEEREREPHHEMNES W FHNHRER, HFEONCVEEREEZX—ER, &
RE—METFHEBMNENMVNBET, FAREBELNEWZEANRE? RIVEESEEE,

1. HARERMBEE (Show Cause Letter) ?

EXRBRRANAR, BZUALKRTTRBAENEEFEBECW A BO—REXBNXHE., 23Xt
MEMZEN, HESS5E—RESUALKRTRESED, APREEAITAMBIIABEE
MR, HEFZEWNEHEXERELENNRFRF, HAERW I LIERS PRBREEHA
RS, SEARNFERNBNERT, REEMRRNMESGE. F8, BENMAEEEEL, 2
BRBANEMENSI. EZHENFIRER Y, EMSRTERNE, URESREARNESE
MIRESERITEEMBE RS,

RIFHRET (7T ) EEEMNAGE (X FHTHENFINEZE) ~°, MBRERTHIARN
WAL ITAIERE, HTERE (Integrity Vice Presidency, INT) SEEIERIBIZI T

24, HITHIHNENREER ERREENAILITA, NESHIHEABIEN . EUTEMFIRERNEE: FEE
HRRBIBRE . MTREREIRIRE. MREHARRE. BRE, MREREEE, RELNTEZMSEGREIRRS, NSHE
FELEETHENASREHTERANME, MEZHEEIE, SHREANAHEELEY (MTESHIE)
JEA REARIREE,

25. Global Directory, Exclusion Summary of WBG Sanctions System (Published July 2021), https://www.worldbank.org/
content/dam/documents/sanctions/office-of-suspension-and-debarment/other-documents/WBG%20Sanctions%20
System.pdf
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TH—RFHNGE (BIEEEMBRBMLE, 0SD) 251, MEWREERFEREK, AR EHE—
REBNBERZTBONS., XNIRP, INTRBERELVMECHEZENEGANS, FEEEBH
B SRKESNRRENBRAIER, HTOX—THESRIEREMUTERE (TERTHE)
g “EMRE" *, BEACWIREIRANBRNEFENS.

5730, EtZUFRBTESENES FRAEEWERHNBRENNF, EXRNREANSE
EMEARE, fim, EMAFLERT ( "ET" ) REBNERBHAE (OA) EZHAEEROKREE
W ERY “AKIHEAR (findings letter) " , BRY ERSHITRHPEMUNRNBZI, ZRES
BAffEBE OAI X ZARAE W EMSI IR, ZEEHE / MEBTE,

LR, AERMET. 7. EMAFRET ( "IET" ) EREMSBFRERT, SNE=RBEEZ
B —MEREEEEE W A HENX—2 “EKE#ERR (Show Cause Letter) " AFEHEE, BIA
AR H—RZRNEREBFNIS (an opportunity to show cause) .

2. RBERBBRAE, NMREVAFEMN, SHHAER?

SEP, BB —LEWFBITELES, FSHET INTSRENMLTENECXERFE BN
N, BN NER INT B RENZEWHXENMRLEREZ R, BEEE, TieE
S iEFE dCl j Z R : iE 25 4144 3 7E A9 % S HABR RZ, #HiR

Wi

5—FiEsEtMEREEISEITRE (FRRMNIT—EXE) AE, NREWKEZERBRREKRA
A¥ER, BEESHEARETENHRER., INTSEEXBEREANEST, EEEMN—
TR o] ¥ 1T A—FBA%S (Obstructive Practice) , ZEEIR 34 OSD W5 IR AIEE FRIA S (Statement
of Accusations and Evidence, SAE) B -FUABRH, FHRLIRININEFIZ.

RiFtEFT. W17, FET. RNEXFRRITHZEFRBIXEAZSHARBIEREEN (X
FHIFO—ARFREN A EN ) (General Principles and Guidelines for Sanctions) , i R #
BAEAWEHREME "EEEZEZEM Y/ RAMELE M (refusal to accept notice/failure to
respond) " , MZEWHELFIHNFHHZBRRBEIESARER 1-3 £1%5F, MAECWERIAER
EIRBTA, ZESTANEESRFERE A 3F, BE5HMOHHETAI—EEMITERIVRLR
IR BV IR

ERNIFREGENSEX—MERINERGD, INTHERELAADIVHNERBRRDER, NMREIAR
FER, MoJaeSt INT M AERZ&1EM (lack of cooperation) , NI W RKRHNEIHRLER
FERFNFMm,

26. (fTHBULSIENE 44 5%, B 45 EHE: "ITENMXEERTHRATIREZAT, MY EMHYBAELTHRAETREMSBL,
EHRKE, HENESAKEIZEONA ",  HEABPOHTHRORMBE, TENXUARSITRESANEL,
WNHEARKNSEEX, BAMIERE, NIHTEZ.....0,

27. SEHGFTRAAN(HRARTREMENENFHHMAMERESF) oXF "B (Notice” ) WEX, XEFRMHN
“BHT BIEHIREFIBA (Notice of Sanctions Proceedings) . I &1 E=@4 (Notice of Temporary
Suspension) S #5804,
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Fit, EMNENEEESEWIRE INT WEKRERRE, NRSEBEERNYT, FHFEZWIIMIEIFE
ETREREENE SR,

3. RBEIERMBBAS, WREWFLEIN, SWMNHEIAGR? iR 0{ELs
SRR FRH#TIERE?

INT —REAEZBRERR P RHEURARMIBARERS, DMRBEEANEELITUSERN
RRpitiTEE®E:

i 43 iR, 1% : = : BRI (F: AV aT ATERI RS
#UQEEPF]INT?E ﬁEJH:/FJZF%U%z %E‘JﬁE?E LX%%EE*U?&LE’]*M@WLX) =

. ' s Al p B OFf: BXIEERTR
Hiﬁa?:ﬂ’]lfl:})% mﬂﬁﬁﬁﬂﬂzﬂi?‘?ﬂﬁ %E’ME?E) MM,_

B EFEXDE.

ETEEEANHERRERP AN T XRRBERHEELE (M TEERAR) . N 2018 UEE
2024 W4, 7 F4£ OSD HHHENRHMNERS THRIBEEEFANETNRNRGLE. B4,
XRRBRRRZIMTERZRT?

tt43720185E 202404 S EA[E
ZOSDHERME vs IRRGES
40 "
35
30 27 29
25 -
20 20 .
16 .

= 12 12
10

5 o

’ FY18s FY19 FY20 Fy21 FY22 FY23 FY24

mZOSDEEERME wilREME
(B 1: NNt TEENRERRNEIEN)
(1) EEFHNMER

RIBHITEER 2 FFHE (HIZSMHEEF) (Bank Procedure: Sanctions Proceedings and
Settlements in Bank Financed Projects) *°, 7ZEit{THIFEZERS (0SD ZENE R ELREH
HINAE) EHBRLRER, CWIEHRIERS INT B, FHERE INTESH (FMIMY) £,

28. Bank Procedure: Sanctions Proceedings and Settlements in Bank Financed Projects, 2023/11/30, https://www.worldbank.
org/content/dam/documents/sanctions/other-documents/osd/Bank%20Procedure%20Sanctions%20Proceedings%20
and%20Settlements%20in%20Bank%20Financed%20Projects%20-%20November%2030%2C%202023.pdf

16


https://www.worldbank.org/content/dam/documents/sanctions/other-documents/osd/Bank%20Procedure%20San
https://www.worldbank.org/content/dam/documents/sanctions/other-documents/osd/Bank%20Procedure%20San
https://www.worldbank.org/content/dam/documents/sanctions/other-documents/osd/Bank%20Procedure%20San

= o E R LREENR
pAnARSTENS International Project Legal Insight 2025 FE 3 H S5 3 A

Ghina International Contractars Asseciation

HTFN#REERLTNER, RERMNNERE, EHREFNERHMNEK, INTONBRSRUERES,
RATTLRAREMTEENRMAAS. B, SEEFMNE. FINE, NEE2TEFRHIE,
BATWERXR—NRBEERZEBMRRN, LETWHNINIRIMHNEVEES TR TTAL
EHOMEZ—.

e HE—: X INTHISAENAI (findings) £BMIATT;

e HRT: REGUXTF INTHEENSIFERIN, EREAANRELENFERSENBXEILLE
TR, EEX INTHRE "RFEIMNMEIEIREL” (non-admission but non-contest) BIF0
B,

S, INTHFHS—REAECVEFEFRAEERENNBRRYE, DEMNENTIRRAR LT
KIBENER., INTHFHSE - Z2PHEEREC VA ENNREGSEEHS— 2PN AMRE (B
FIZEIR LA FRGERRER/N) , BEARIAFESHTH AN b “FIA / #EZHME" (admission/
acceptance of guilt/responsibility) 854, EXF—LERERG, FRAEASHEIERNEREINE
R, FUASRZEIZH ORISRV ERERNNRER. 38, IRCUVAEEEEHEXET
BIRM, BAVERINCHERREER,

(2) EFARHEE

FEELNE, WK “AE FIFEEWAENIRARFPAANN. BEWVREEBNRID
5 INT FHFARITHEARZBRANSHEINE, TFESERIEEREN 7 XBPHRREIE
REREN, MELKRE "8 HTASNME (INT) . DEREENFEFINGE (0SD. FIHERS
INRAENESLER, RRELEHR.

Eit, HEWIS INT EZRERRPAIIRNEBMFELR (findings) FESEXLRIN, HERF
EFLMEXEXNRMY, TF*HJ]KEW»QEIE’J*”M B BEIRARIRRAEXIESR, [ INT FRUE

,ﬁﬂhﬁﬂﬁ =i : HSERERRE N o NFRXEFHTEBNBERN
1A, ?iaﬂhAjJtEFEI)\hﬁﬁ’J,BEI

S, HNEABRIEWVEANETERIGZEGE. ASRESHEEREAEER, BHIX INT 8

ERESEIFERY, MEFBFHHN, Mo

iy 2\

MSERBRIFRR, BWHASXOR "KH" , BEZ, TURTHER, AEDHBEHROGIME,
BMBET—PRFANE, TEXE,
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IRYME R A R IE LR A LE {5 B9E R AL

E—8, RINETHARERIRIE PIRIRE AT, URHER, X—8, RITEREH
RANEZRE XIRILAR R LT HE R AN B FHRIT

(1) ==

EEFEZIMRTRMER, ¥ BEER EREXTMIIBR "RIEFSN NEXNE. ZBE
RLEBMTERPPREREN, —REELEEHIE "REFAN BEXME, ERIERERNBIA
ARBIBSLERNBIFIS, RFRTNEREFRFREEENEL, HFERIEHRTIE,
REREEAN, RERXNBERED LTFRFEERIENERNFZYE, BENREMHBANRS
TERFETH, RERRARBTRRIPNIBIAER, NETESRKREA, WaIUSIEARR,

(i) #4: Sztejn 2= *°
Sztejn R 7T HIEMUBN =P XBER :

- ERVERBERT, STLMEIEERIETHMNER;
- ERIER T B R BERVEM LB A BERUZ 1L ;
- MRESFHEANRBARER, BMEFESIEBIRYE, NI,

#EZRP, Sztejn T TN —REEQTMWIHENER, HEXK Schroder RITHRUZFAZ
mARGEHIE, £AKIET 5058 "4, HtREROMBNEIR" , HREXTERIEEXRHX
B EBITRITIEROVLEL Schroder RITERMFR, FEMFZAEI, Sztejn 2EIFIR, EXR
Schroder $RITELEXAICE, Sztejn ik, BERTRE—MMKT, MARTCENESFTEA,
BRTBITRITWAA, NERELE, XEFEFSEHIENENR, " Shientag FEEL T BT
BITHHIN, HMETERNFRENHE R, Shientag EEEELFHERFIEY: MRFANRET

29. IFHEFAEEZENRITAEFILRENGE, BX L, ZEEESHA 7TRTFLARNIRE , ZE L HEEE (0CC)
B9 (Trade Finance and Services )) 7E 2015 FEHJ 1.0 fRAIRE), “ EENRT—RARFEERRMRIE, RIEXEWE
BFRAVSHMEHEIR, LNRFHRTET I RENFEIMAMEXRNLS, FRTHERHNIRIFR
BEMAEBERENNS ... E2018F M 2.0 i, ZRRFEIT R EERTERLEBER TRAFE B RRFRIE,
REBEREDFEARTEIT—TMEXRSNFEIMAEXR, WRTHBTENNMIERESAEEERE ...

30. Sztejn V. J. Henry Schroder Banking Corporation (1941) 31 N.Y.S. 2d 631, "It is well established that a letter of credit is
independent of the primary contract of sale between the buyer and the seller. The issuing bank agrees to pay upon presentation
of documents, not goods. This rule is necessary to preserve the efficiency of the letter of credit as an instrument for the financing
of trade."
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(i) B3E: (UCC) £ §5-109 4% Fraud and Forgery®

(a) If a presentation is made that appears on its face strictly to comply with the terms and conditions
of the letter of credit, but a required document is forged or materially fraudulent, or honor of the

presentation would facilitate a material fraud by the beneficiary on the issuer or applicant:

(1) the issuer shall honor the presentation, if honor is demanded by (i) a nominated person who
has given value in good faith and without notice of forgery or material fraud, (ii) a confirmer
who has honored its confirmation in good faith, (iii) a holder in due course of a draft drawn
under the letter of credit which was taken after acceptance by the issuer or nominated person,
or (iv) an assignee of the issuer's or nominated person's deferred obligation that was taken for
value and without notice of forgery or material fraud after the obligation was incurred by the

issuer or nominated person; and
(2) theissuer, acting in good faith, may honor or dishonor the presentation in any other case.

(b) If an applicant claims that a required document is forged or materially fraudulent or that honor
of the presentation would facilitate a material fraud by the beneficiary on the issuer or applicant, a
court of competent jurisdiction may temporarily or permanently enjoin the issuer from honoring a

presentation or grant similar relief against the issuer or other persons only if the court finds that:

(1) the relief is not prohibited under the law applicable to an accepted draft or deferred

obligation incurred by the issuer;

(2) a beneficiary, issuer, or nominated person who may be adversely affected is adequately

protected against loss that it may suffer because the relief is granted;

(3) all of the conditions to entitle a person to the relief under the law of this State have been met;

and

(4) on the basis of the information submitted to the court, the applicant is more likely than not
to succeed under its claim of forgery or material fraud and the person demanding honor does

not qualify for protection under subsection (a)(1).

31. XFEEMEF, 153N United City Merchs. v. Royal Bank of Canada (1979) 1 Lloyd's Rep. 267, (1981) 1 Lloyd's Rep. 604,
(1983) A.C. 168.

X FBRAFMITHZHE], K Contronic Distribs. Pty. Ltd. v. Bank of New South Wales (1984) 3 N.S.W.L.R. 110.
XFMEXEZ=H, I Bank of Nova Scotia v. Angelica-Whitewear Ltd. [1987] 36 D.L.R. 4th 161 (Can.).
32. §5-109. Fraud and Forgery. | Uniform Commercial Code | US Law | LIl / Legal Information Institute (cornell.edu)
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(2) =E

BESTIENR, ZEHMEPXARFERTRTERNRTES P MR HE AR R RE TR
2L, HRATHREZESERNINE, AIEEAEZERTESCERENRBRBEDLEXIIMIFR, B
WX EBRBEARERNEES, FEF "BHHNEIEERE" (clear evidence of fraud) ; #EXME,
MERFTEZILSHARRITER, NFEIL BEAMGERE" (a strong case) BT, BAT
HIEPIRESAE, BENmSEEMIERRERRTRIE.

FEE, MYRAREERERIENER, ERFAAMARBN FEMESRNIEZME (autonomy
principle) , ARBHIZHEARRERZESHNBERLETEGLATRM:

s FRSHAGFESWEBENEIE (clear fraud) , BEET I AETHBHRAE (the
bank has notice) ; **

. HRHAE “SER2UBHHEELE"  (clearly and expressly prevents) s AERSu(HEIRE, *
(i) BE

« f£ Edward Owen Engineering Ltd v Barclays Bank International Ltd [1978] Q.B. 159 %=
o, EBRIANA, BARREERIEEERLUHE. ESRREZF—BNBERT, FHENRSK
NIRTRIURN, EHNBREET TEHSRAXSEX, tEHNEREEENLX. NRKF
MERRET AR MEMY, BARTOREERMNREEITAR
e, ¥

33. RITESHS KITETE 2014 £ Alternative Power Solution Ltd v Central Electricity Board [2014] UKPC 31 244
bR UPRELE, BERSE=AENE. £—, REBAGVHR, FEE—AINELEZZABCTEEEEERER
THREESEEN, EX—AB EFEEAFIN (seriously arguable) ; £, RITMBEZHANRIETA (aware
of suchfraud) ; =, EFIFHTERES, IAERESHWHRBEAERNRERTBIERESTRBIBEAEMN
3RZE (balance of convenience) , http://www.bailii.org/uk/cases/UKPC/2014/31.html

34. ETC Export Trading Company SA (A Company Incorporated In Switzerland) & Anor v APLA Importer (A Company
Incorporated in Ethiopia) & Anor [2020] EWHC 3229 (QB). iZ ¥R P E 19K, £ 2 R ABXHELS, EXN:
http://www.bailii.org/ew/cases/EWHC/QB/2020/3229.html

35. Edward Owen Engineering Ltd v Barclays Bank International Ltd [1978] Q.B. 159, Lord Denning MR talked of the necessity
of demonstrating "established or obvious fraud" at page 169; Lord Justice Browne said at page 172 "the bank knows when
the documents are presented that they are forged or fraudulent" and Lord Justice Geoffrey Lane talked at page 175 of it being
"clear and obvious to the bank that the buyers had been guilty of fraud".

36. See para. 33, Simon Carves v Ensus UK Ltd [2011] EWHC 657 (TCC) and Doosan Babcock Ltd v Comercializadora de Equipos
y Materiales Mabe Limitada [2013] EWHC 3010 (TCC), “(d) In principle, if the underlying contract, in relation to which the bond
has been provided by way of security, clearly and expressly prevents the beneficiary party to the contract from making a demand
under the bond, it can be restrained by the Court from making a demand under the bond"

37. Edward Owen Engineering Ltd v Barclays Bank International Ltd [1978] Q.B. 159, the court held that “All this leads to the
conclusion that the performance guarantee stands on a similar footing to a letter of credit. A bank which gives a performance
guarantee must honour that guarantee according to its terms. It is not concerned in the least with the relations between the
supplier and the customer; nor with the question whether the supplier has performed his contracted obligation or not; nor with
the question whether the supplier is in default or not. The bank must pay according to its guarantee, on demand, if so stipulated,
without proof or conditions. The only exception is when there is a clear fraud of which the bank has notice" (page 171).
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1£ RD Harbottle (Mercantile) Ltd v National Westminster Bank Ltd [1978] QB 146 —Zth
Kerr FERHINA: "REEDLHEIIMERT, ERA ST HRITAABNARTEENMIRE
E lﬁﬁmlhﬁli nEIMR, 3 ﬁEEWMﬁﬂ4FEMﬁ%ﬁTé$AMWﬂX

RAME, RENTRIARNEVEGSIMMIMERATAE, IHEVEERRS ., ZEHFEN
BYEBISMERENMBIRN, ERAASEXRSDERFNEY, MEERANRAPHAZESHN
HRIE,

(i) BEERBEZEA T

TEIEEEH Simon Carves v Ensus UK Ltd [2011] EWHC 657 (TCC) BA& Doosan Babcock Ltd v
Comercializadora de Equipos y Materiales Mabe Limitada [2013] EWHC 3010 (TCC) £,
ARG T XIRILAR R LSBT E K,

Simon RPRAHMIRMBFENEITEFN, HEMEBLEXE Ensus K HIWWGERRE
BRI BERN LAY, T Ensus A HIRBGEREERTATBLYIRE, FHANKEEEEEIE,
RAEEFERVENBRTA T UERIEMS DR RE., &2 Akenhead JFEINA, BIVEH
AR REIEMNE—IER, ARTASERFFIRERFINER TH ﬁﬁ‘iﬁ/&%xﬁﬁ)\
SRR, TEHEMERELPRAELSZEARTREEN, SEFRNY IR RE, °

38.

39.

RD Harbottle (Mercantile) Ltd v National Westminster Bank Ltd [1978] QB 146 at pages 155-6:

"It is only in exceptional cases that the courts will interfere with the machinery of irrevocable obligations assumed by bank.
They are the life-blood of international commerce. Such obligations are regarded as collateral to the underlying rights and
obligations between the merchants at either end of the banking chain. Except possibly in clear cases of fraud of which the banks
have notice, the court will leave the merchants to settle their disputes under the contract by litigation or arbitration...The courts
are not concerned with their difficulties to enforce claims these are risks which the merchants take. In this case the plaintiffs
took the risk of the unconditional wording of the guarantees. The machinery and commitments of banks are on a different level.
They must be allowed to be honoured, free from interference by the courts. Otherwise, trust in international commerce could be
irreparably damaged."

See para. 33, Simon Carves v Ensus UK Ltd [2011] EWHC 657 (TCC) and Doosan Babcock Ltd v Comercializadora de Equipos
y Materiales Mabe Limitada [2013] EWHC 3010 (TCC), “(a) Unless material fraud is established at a final trial or there is clear
evidence of fraud at the without notice or interim injunction stage, the Court will not act to prevent a bank from paying out on
an on demand bond provided that the conditions of the bond itself have been complied with (such as formal notice in writing).
However, fraud is not the only ground upon which a call on the bond can be restrained by injunction.

(c) There is no legal authority which permits the beneficiary to make a call on the bond when it is expressly disentitled from
doing so.

(d) In principle, if the underlying contract, in relation to which the bond has been provided by way of security, clearly and
expressly prevents the beneficiary party to the contract from making a demand under the bond, it can be restrained by the
Court from making a demand under the bond.

(e) The Court when considering the case at a final trial will be able to determine finally what the underlying contract
provides by way of restriction on the beneficiary party in calling on the bond. The position is necessarily different at the
without notice or interim injunction stage because the Court can only very rarely form a final view as to what the contract
means. However, given the importance of bonds and letters of credit in the commercial world, it would be necessary
at this early stage for the Court to be satisfied on the arguments and evidence put before it that the party seeking
an injunction against the beneficiary had a strong case. It can not be expected that the court at that stage will make in
effect what is a final ruling.”
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« iZ tx J 7£ Doosan Babcock Ltd v Comercializadora de Equipos y Materiales Mabe
Limitada P RIHEREN, HEELEKLFEVCEBRNTAERNRORPETERAANBETELD
7R, MEREXETFERRHEEPEMSFEZERNENRERE RMEKR, ERAARS
AZREBEEEENTAMRA, REXISFTHBEANRELEMER, ©

(3) BEXATE

BAFIINTRRIES M, BIRTEHEZ R AMRERNEREN, RESRFESMIRRONERR,
BiEzEAEZRE LBEH, REAMDIKERRTRIE, METHEFERRENESE. BRI,
REMEANBYERE, " KEAGZE, BRAFNTERMABRRELASETEGE=MER: ©

- B@mATFERE

- BEAF: (RAMTZBZEGE) ES1AAFRE: "RAABEBRZABE U P NEEMH
BWXRESCERN LM BEAFHNTR, " P ERBERT, SHEANBR T OTEEMMRIE
R GRRFMIEZZRGNE) F 51AA ZRNERAFTH, NRAERMGIEASHERZ—,

44

- EfERESZEARMT:

40. See para. 38, “For the reasons that | have already given, | consider that the Claimant has a strong case that MABE's refusal
to issue Taking-Over Certificates for Units 1 and 2 was and is a breach of contract. It is as a result of that breach, and only
that breach, that MABE is in a position to make a call on the performance guarantees. If MABE had issued the certificates, the
guarantees would have expired and so there would be no guarantee on which to make a call. If it is found by the arbitrators that
MABE should have issued the Taking-Over Certificates when the Claimant requested them in July 2013, then in my view it must
follow that the arbitrators will find that the performance guarantees had expired by the time that these proceedings were issued
and would be entitled to make an interim award to that effect.” Also see para. 41"l consider that the Claimant has made out its
case for interim relief. There is a strong case that MABE's failure to issue the Taking-Over Certificates was a breach of contract.
There is also a strong case that MABE is seeking to take advantage of its own breach of contract to derive a benefit, namely the
continuing existence of the performance guarantees.”

41. Griffin Energy Group Pty Limited & Anor v ICICI Bank Limited & Ors [2015] NSWCA 29 Griffin Energy Group Pty Limited
(Subject to Deed of Company Arrangement) v ICICI Bank Limited [2015] NSWCA 29 (27 February 2015) (austlii.edu.au)

42. Clough Engineering Ltd v Oil & Natural Gas Corp Ltd [2008] FCAFC 136; (2008) 249 ALR 458. Clough Engineering
Limited v Oil and Natural Gas Corporation Limited [2008] FCAFC 136 (22 July 2008) (austlii.edu.au) See also LANSKEY
CONSTRUCTIONS PTY LTD -v- WESTRAC PTY LTD [2022] WASC 90 https://www.austlii.edu.au/cgi-bin/viewdoc/au/cases/
wa/WASC/2022/90.html?context=1;query=[2022]%20WASC%20%2090;mask path=

43, Section 5TAA of the Trade Practices Act 1974 (Cth) provides:

(1) A corporation must not, in trade or commerce, engage in conduct that is unconscionable within the meaning of the
unwritten law, from time to time, of the States and Territories. (2) This section does not apply to conduct that is prohibited by
section 51AB or 51AC.

Re unconscientious conduct, see para 136 Clough Engineering Limited v Oil and Natural Gas Corporation Limited [2008]
FCAFC 136 (22 July 2008) “unconscientious conduct, namely, that a person should not be permitted to use or insist upon his
legal rights to take advantage of another’s special vulnerability or misadventure for the unjust enrichment of himself..."

44, Para 138, Clough Engineering Limited v Oil and Natural Gas Corporation Limited [2008] FCAFC 136 (22 July 2008), “Given
the commercial purpose of such guarantees, recognised in Wood Hall Ltd [1979] HCA 21; 141 CLR 443 assuming the absence of
fraud, there would seem to be very little, if any, scope for the application of equitable doctrines of unconscionable conduct to
restrain the exercise by a party of its legal rights under such guarantees. There may be extreme cases which would merge into
the area of bad faith exercises of the power. However that may be, the present is not a case which, on the materials before his
Honour, justified any finding of a serious question to be tried of a contravention of s 51AA. The wide purpose of the performance
bank guarantees and their character as reflecting an allocation of risk and a provision of security to their holder militate against
any argument as to disproportion in their exercise.”
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7£ Uber Builders and Developers Pty Ltd ¢ MIFA Pty Ltd [2020] VSC 596 —%h, ** %
BRERIA “HNREM SR KBRS R R IBRIRFIME T XS, FKBFHIRER ZATH—
FRAREFE—TNEFEENERNIASEN, ISTARESILHETEMERE (XY
REU S RRIBRIF]) HER" , “HBREZ, WRBBEARBIERRMORERSIER
EHMERTHNERSER, WHFEATLIRHZHEANBABRRANGT, MEFTEEZH
AGFEERTEET A,

(4) Frh0%E

FNBCERRRA 1995 4 Bocotra ZPHBAH T DRAMTELIAFRE “MIME" RN, BMREIRL
TEHSEAREMERNS, " EHIMRET, FRERMIARIENSHERBRTEEEANE

—
2

FEETUTHHER:

BRYE (fraud): £ Bocotra Construction Pte Ltd v Attorney General [1995] 2 SLR 733 £,
ERIAN, REFERFRERAFERRBELNESHEREFRIIENE—ZREAE,

& %&£ A ¥ (unconscionability) : 7£ Dauphin Offshore Engineering & Trading Pte Ltd
v The Private Office of HRH Sheikh Sultan bin Khalifa bin Zayed Al Nahyan [2000] 1
SLR(R) 117 2 *® & BS Mount Sophia Pte Ltd v Join-Aim Pte Ltd [2012] SGCA 28 £h, #T
MESERANAREAFNBEREIBGERA. AAFMARIE, * 7 BS Mount Sophia Pte
Ltd v Join-Aim Pte Ltd [2012] SGCA 28 th, ElRAfH 7 LS, FIANNEEELREHIE
EAEHENERFEEUEREEN M BEORRNITAEELE,

45.

46.

47.
48.

49.

Uber Builders and Developers Pty Ltd ¢ MIFA Pty Ltd [2020] VSC 596, https://www.austlii.edu.au/cgi-bin/viewdoc/au/cases/
vic/VSC/2020/596.html?context=1;query=[2020]%20VSC%20596;mask path=

In Australia, a contractor may restrict the beneficiary from making a call on a performance guarantee if the contractor
can show that the call would be a breach of a term in the underlying contract. It is not necessary to allege any fraud on
the part of the beneficiary. This position was recently confirmed in the Victoria Supreme Court judgment in Uber Builders
and Developers Pty Ltd ¢ MIFA Pty Ltd [2020] VSC 596, where Nichols J re-affirmed that “where the contract does impose an
obligation on the right to access the security, the party seeking to restrain recourse must establish the existence of a serious
question to be tried as to whether the beneficiary has in fact met the contractual requirements!” Autonomy of a Performance
Guarantee: South African Decision lllustrates Convergence of Common Law Approaches | 12 | 2020 | Publications | Insights
& Publications | Debevoise & Plimpton LLP

Bocotra Construction Pte Ltd v Attorney General [1995] 2 SLR 733.

See para. 18 “...unfairness, as distinct from dishonesty or fraud, or conduct of a kind so reprehensible or lacking in good faith
that a court of conscience would either restrain the party or refuse to assist the party. Mere breaches of contract by the party in
question ... would not by themselves be unconscionable”

Para 19 “The elements of unconscionability are also fairly uncontroversial, and have been variously stated to include elements of
abuse, unfairness and dishonesty”. See also GHL Pte Ltd v Unitrack Building Construction Pte Ltd [1999] 3 SLR(R) 44. See also
Dauphin Offshore Engineering & Trading Pte Ltd v The Private Office of HRH Sheikh Sultan bin Khalifa bin Zayed Al Nahyan
[2000] 1 SLR(R) 117.
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| ERIEzEeDs |

ORkBTHKRTIHHEEE: BCX 5 UEM Lestra #EF#) 0] B & aETRIASE

Bursa Malaysia Carbon Market Sdn Bhd (BCX) , EASRATIRZANEEF AT, 5 UEM
Group JETHJ UEM Lestra Bhd F 2025 F 7 B 22 HEE T A &R, WXEENZLE BCX
BAREHOIFE AZENRS " RR SR, ETEH UEM Lestra FE Ml e] B A RERAL M 318! (“CRESS”)
T BERERMNIE— M AFEERENNRIRTIERE,

- FEIMRNEIRIASE

WIREEBRER—TMEEERBAENNHEE, EETF 2025 F 11 BEf7, XBRIXBITH
SUAKE IRIRYE CRESS 14, NoB4ERRETENTBARRIES (RECS) HTAFIASE,
LWRAZERIREE BIX WEHNX—EEHE, UAXRKUBERRRZEREE T EM,

- EHEHFEHNEEER

XIREEBAFFAEREXAFEREELRL., UEM Lestra 8E5@EITHHE, MURESS MR ]
Mo BAERERRESHKAES, BN, BERNLWHEERIEESNENER, UREENRN
2538k, I, BEE UEM Lestra KIHBEAXARIRBEBRABWIZE, HERTENTIBERRIED
(RECs) B&R&E BX LT EEMNEE, MNMERIRATZRNME.

« BURFEIX: CRESS

ZEERETIRATBAFHLE CRESS, Zit gz Birg At WEdE=FEANDRKAT
XENEW, HEFIRAERTESERE, BCX 5 UEM Lestra B9&1E, EEXHX—EBAFEINHR
RN EROESL,

RIFRBAF SR ENISER

FIHEBIERLHEEARNER ( "CGT" ) FIE., XIMAKIEEESES SRBICEBRZENFMEY
BAF, EFMWBENTF 2025 F 7 B 18 @I Mm( X FEAFBHLE 496 SIS ) (Prakas
496) , BBBETRIMNSERE, NUFE. RSB PREBHKEEREZEBHRAEINZ M,

E0 CGT MAERXME T REE . RERQAIVNRAURPRRERAINEATATETER
T, ZHEIRET 20% NR—HE, FFEENETHRR. HRNBRERF.

CGT HIERAMERIME: 820255981 B, AR, REWEM (B8FRM) . BUEE. A
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RSN BB ARSHIRMER,; 2026 £ 1 B 1 Bie, BHTHNEAFSHEEANTERTBE.
UEAhRENsHE

2025 7B 4 H, HEAH T (XTREDXETRAMBREMESZENE 21/2025/QD-
TIgSRE) ( “E215RE" ), EXBAYTEREMBIAEA "®E" NEHER, %It
FETF 2025 FE 8 A 22 BEN, NARZEEMTHUSFREIFEMBEM T E5EEM,
F21 SREEUEELERGBEKNSETHEMRRILNXERE, TENIEE:

- ZRERETENIREIRE

ERE "gENX" , IEYEFTHEXNKRRFER (NREREITEIE, RRFoESR
BREIC, RIFRGHR) , HIPREEFRROFRRHK.

ZREFIHT 45 MIEFRANGE, FETUT 7 X7 oIBERR. BERE. RFEERS
AR, RIS, KSERKEER, REERMEMITRME.

- FEMNVEZE
REALKEULBEERE, WREEANFERZRREBNE, FEEBNERANEHENEE.
RENSENEXZETAUTIMALER: ARKRFINEEERIE (WEARRSIHREEHE
ANERARZERS, EFBRTIREMENMR) ;| IEUEERNIRIZENS, FRESHE
TESHERS TR, HFEREER / ERRIERE,
HIEXHEZRERHIALAMNR ., BEEERNMBE: KEQXBEROASMENKEEHBESH,
HERNBNEHEBETUYNEEIRE. BRINMBIE: BEQAEEDEER. EHfEDN
WEXMH, URESKREBER. KREAFUHMERITRRNICIERS.

- KERXF

ERIFemZERN 30 XA, REMBELABNBARESHER, NEHTERERN
BRER,

FNAEBERREEEHNESEHER
RMFA TG EANIBERIRE ("FDI" ) HEHENESEER . RIBXFEIHN(RERIE)

BIER, ZHIET 2024 F3 B 12 B4N, HAEFZIXLEENTF 2025 F 7 A 22 HBYRFER
E£HER,
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- FDI E&fRE

ZHIEEET (RBIBERREHFESRM) (EU FDI Screening Regulation) , SEXIEBEIF
MRARFEARLHIERBEFNRBRBZEZNFEREH#TELRHE., LARMAT2EERDN
HENFEZERTHRXBEMIRME. XBRAR, XBRARN, SRERRBRUREEAERS
ZRAFTENRE, BHREFEY 200 FERTHEE 7TRMAL LS ED 10% BRARERE
SRR, Woh, MERBESRIEMBEREERREERS S, BERKE LRNE, hFHTEHE,

- FOI FENRERF SRNEEZRER

BRT Lid—MRMEARES, RERERZEMABRTHSMA FOIHE, XEFESEHERTRE
FRXNKRE. JEZHERTEMARKFORE. IRBEREERAEESFEREZERMDIAR
HRERMBNRE, URFAREHSHINEHSHREZEN FDI, StESHMBRSHRESE
HEX+ATZ, REEAR . EMZEURBERS 25% R LEROEEMESEMBISLE.

ATEHRE, FRIIAIBIEEE. ZE. MEX, BARIT, HE=. BAR. HE. [MKE, »
FRAME. RETURAAERNEFRKRAESA “BXE" SiEEEX, REXEERNREEDT
RESRGHERR, ERANTIRNEFUE.

FIERHEEN FOI MBS RBEHALEN "BERSITERREEFERERS" #THEM, ZERS
HEISEBIEEER, AARTHRER, REEFEIRMAITREBRRBIE, ERFBEREIR
BHBERN A4S TEREBRMERE, ZHROER 30 X, ZERASUUERHAE. HWHEFRER
ERTLRIRE., BHIENE, URENENEARMERE, WRAKTFE. XN TFRET
MENREE, INREERESIREMEHTRE, BEIRHES FRELH 5% 5K, AR
STAMET 5 5% (49255 AKT) o ok, RoJREEIGEFELEERFEN, GEENHLILR
BERFIMEEE,

f a3l EL IR R BRI SR TAER R (2025-2050)

FIfILEEFEZ ( "EAD” ) KFED (IRRHINSERMEN L (2025-2050) ) , EHEET
MEDEFRIFEKEERTENESRSE, NXBETIRNSIEZLRN,

- MEERS EREE
ZIHH 2 (ML SR TR (2023-2027) ) B9—8 5, H5E (REKEERSBEZLITL
(2017-2050) ) R7E COP28 LiRHH ( EHRSBREMIELR ) RE—K, RETEHINNET

RBEMR.

- BARS: BETHE XL
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I RRER B RIFE FAE HAFEELRT, X—HREE ML LR ERPRX
REZ., HHURZNEM, FRIMTY, SERFBRTRIYE, RIPEVMSHEYE, FHHRFRK
SRER2,

- BREZAXERSA

HERXEZXSERSBNESRS: #TK, LEMEMSHEYE, BIXRITME, LIRS
SERMHASTIET 142 TUENTTH, HP 86 MARKREFNERIE, BERA. HERETH
RHRRTTR.

- KiIzBfr: BEBERERSRERE

ZI MR RBRIFAINEERRR, HEHREES. URKEIMSKERERE, Hi&
EMZSHERP . IAMUALHESEFNE, hERNTHEE5ETRE.

- BT KR HTARAT

AL RRZEBRS ML IATEER G HIREFERT, TN T KEREH R
AT, EERMABES SERTN, HREEFEZEY, ARPESSREFVERBILNKEZERSR.

- EHE55HTEN

ZItEIE EAD 23k, B3 40 RBF. BN, 2R, REREFARSE5HE, BREESHS
MERIEYE, FREEHFENFEZERNG, B, Zitil5 (EREDSHEEHRE) REBE
PRAERRRTR,

- E9RERIIHME HExH

(FIEERITEM TR (2025-2050) ) RRIMILLL 2 A AOENKERAMEN S, RKEERKMEER.
BERMEMRE=MMENEN T, XEMEBMMER, RAMMILLEXBRFESH XTI,

DEBMEESHRETEHRE: SEHHEER
20254 7 A 28 B, MMEEEEER. KAPSARC 5 Climeworks EFIEEBESBHESSHEIE (DAC)
RUEE, X—TMERAMGEEMFERRRESTHRALNEERE, tAELIESHRBIRE
HTRSE—H,

« FRZRM
RNEREUEENZSHHR _ShiK, EXEXATENDERIETIET, RI1E DACERES

RPBENYE, RRERNAEN,
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o

BEZ25

b

B HEEEXER ME#FIX2LEFEH, KAPSARC S5 & Climeworks fSEHE, AT
R EBSSEEMNESEEM.

- BB R

MBIRE 2024 F "MRFEEVLE" SENRREER, EHREBESHUTERS, §&
T DAC FE 4 RO N F o] BB .

- REEMR

IMEIHRIR) 2035 FEEHEHF A SIX 4400 I SibiR, BIERFAERE) CCUS XA E D
WIBSXKAFTE / i, AREBERBEARCEMRMENGE, HNEFSTH.

RERFHRESSEEBIET 2025 £ 11 BEHEEH R HIRHE
RIEHPARESSEEF("EACCA")EA,B2025F 11 B 1 HEEFXN S EHHEEBIEFWREIBHIR,
Xireadk fEE, NR (£) . 8IL. AIEX, 292, mihf. ER2RTANEFiE )\
R E 35 ML # N ER

-SRI RIRE

\

X5 F M EACCA BIRIIEH: BRELPHNIRAENEEED,;, HBENAEREEAANEHE W
A ﬁ(u&m%t&)Lﬂjﬁﬂ3m05xn, EVOARSEFERRIRNEHE WER
AR~ SEIAS 2,000 FETT,

}

ERGEPTNEVHARETB =/ _ULEEPFRE—RRE, WEFE EACCA BIR, BRFUS
NS, MKk 2025F 11 A 1 BRIEEEREESEHATANRS, theTFHiR.

- BIRMEI S5 %A
EACCA EAMFIREIREZENZRINE, BRRRIMENR:
e 3,500 /5 - 5,000 F=T: 4.5 A=
» 5,000 5 -11Z2%Emw: 7 HETR
e B33 112Em: 10 AZETT
B8, EACCA ERM (FHWE31) , BERETHLAF.
- EENES DB

Bal: 5. ERERWRRNEL, hEE. NR (£) . FEASHEEFENBRENG, BFEL
EETH,; MAREARESER, RIEEEAERED.
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ESTIENE, "MAEARFERANZFRESMIEMNEFETH (COMESA) RRA, REMEHBWEE
®, XU[pES AR Z ER K[ EACCA 1 COMESA & RS (CCC) HiR,

EACCA 5 CCC EEERBETR, REERAZSIME, BATEREREERI LA EREN,
WE IR X LTIRIFE,

- PEERSBERTIE

EACCA BHMEFEAMENEZNE, HFETBESHRE: BHRE: BE. HIRMYERSZ
SR, WL BRES. THREE. RAEENEIR.

B, WEMNKSHEETILNTHBEEER, RURBGTIWAER/X TR, EACCA &
EMMED ERELHREHSFNRRERENG, DUEDXEHENE.

« X5 K9S FREZ Y
H2025%F 11 B 1 Hie, FEKENHBRZNAMAN EACCA BEERE,
I EFE:
o RET{E: I\ EACCA 8 COMESA EERIHER;
o BfjEIZHE: EACCA BH&HI AN 120 M I{EH, CCC R 10 MNEAE;
s MEES: JREBEENNERRER;
o IRECAE: 5 EACCARIIM., XSEMREFHITERRR,

BT EACCA LT EERIIFIE, RIIKHERIHERZoJAEHLI ReESTrI—EERLT
ERENER 10% BISTER,

BAEGFEF TR HEITHNERPXSEHREFAN
2025 7B 30 H, ERERKEZRS ( “"CONAMA” ) &K% 508/2025 S5 ( “HiN” ),
83T 2010 &% 428 qlklx% 5 & BT ELERFIREZNHFRKES (EIA/RIMA) HNIIERK
BiFondiEd, EERPK ( "uC” ) EBYXNEBHRER,

- BHRESER

FPHUGLE R I MRS ST L AUEA UC EEALE , BA TR X T ETRAE 15 B
Sk

ZNXMERE

MR TEIEDIX (ZA) AFHRHER, IRE 2000 KRH, EAFELEETXE UC, TiLE
UC IR PAREZS Z D ETE ,
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- BENEST UC BIBIHRI 5% 3 S
EEEZEFEREIFNFRIVER, HFBST UCIRI XEREE T M E N RFIER,
« UC BIENL X AT

UC EEHLXTE 30 RARRSMERBFIEXNRATL, JEK—R, BFHK, EFR
WMIBH, REIENRI. UCHERAELORYE, RLFTTRERFINXBERS RN,

- BEFEZMRE
UC BIBREREAZIMAFRIFORE. WoHXAES UCEXZIMNRREEERE,
- BEBRME

WHEMIEHERIR (HK, H5 . BAREMNE ) #A UCERER, FIRFIIRE UC SIENLXHE (1K
2 2000 £ 9,985 STREE 46 %)

- EERSBEHERA
#k 2025 £ 4 B Chico Mendes £ Z H# M RIFHRAEIT FMAEFIRBANE, KX
CONAMA Eim—SinERBHRERF, RABHE, ISR BEXDEEREY, HRaUrElF
aflx 5 UC EENMAZBBIHME.
FIIREZE ENARSA BRI 5 HETHE
2025 8 A 8H, MIREEH AIRAETH HE 564/2025 5 17 B & £ (Executive Order No.
564/2025) , EX¥ Energia Argentina Sociedad Andnima (ENARSA) #FHEWNAIR,
BEZFHMEREMNBER,

« WRATE
IR R R B & LU K 8 & Ak Alicurd Hidroeléctrica Argentina S.A.; El Chocon
Hidroeléctrica Argentina S.A.; Cerros Colorados Hidroeléctrica Argentina S.A.; Piedra del
Aguila Hidroeléctrica Argentina S.A.

- BRINHERH
RN EREBE BRI ZF A THEIRET, BIRAUKRIEE 23,606 SIEERE 17 RE2MESHK,
FHZRE 18 &5 2 MNEFNIT. BIREMRAHE LRATRERR, BENER, FHEBMEHRESH,
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- WBRHTEEERHE

HIFZREERTUREIZECIRMAKEL, FEHRETHGSEN 5 HRER (FRIEHR ) . FEEE
HAPRZE 2025 % 12 A 31 B SiBtrzeml, LAIERIE A&, ERIERAER, MATI AL 90 NIT/ER.

- BirEMNER

BITE&GLERGE 60 AR, &5 "ECEREIRNSFIINTRMA" A, Ba BERIMUEAF
BiR, HERBERBRIN,

- HEEYE

TESRLEAMTEANRZBEEN.
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