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AGREEPIENT

BETWEEN

THE KINGDOM OF MOROCCO

AND

THE REPUBLIC OF SIERRA LEONtr

FOR THE RECIPROCAL PROMOTION

AND PROTECTION OF INVESTMENTS



GOVERMT,IENT OF SIERRA LEoNE

The Kingdom of Morocco;

And

The Republic of Sierra I-eone,

Hereinafter referred to as the "Parties" or individually as "parqr,,,

DESIROUS of strengthening and improving
economic cooperation betrveeo the Parties;

friendiy relations and developing

DESTRING to strengthen their economic aod investment relations, in accordance with
the susainable development goals in its economic, social and environmenal dimensions
and without compromising the right of parties to adopt general measures relating in
particular to the protection of public health, the eorrirooment, security and workers,
rights, in accordance with the standards set out in intemational ugr..-..rt. to which
both Parties have adhered;

RECOGNIZING the essendar role of investments in promoting sustainabre
developmenq economic growth, technology traosfer, poverry .ed,_r.tio.r,-1ob creatioo,
and human developmenq
RECOGNIZING that the promotion of susainable and incrusive inves*neot is
essential for the development of the economies of the parties and that the
encoufagement of such investrnenB requires the cooperation of the investors and
Governments of both Parties;

EMPHASIZTNG the importance- of 
_responsible corpoate conducq the promotion of

the concepts of transparency, and the fight against co..uptiorr;

SEEKING to create a dialogue mechanism and government inithtives thar can
contribute to a sigoiEcant increase in mutual investmenq

coNvINCED that investrnents by investors of one party in the territory of the other
Party must be made in accordance with the laws and regrraions of that othernaty;

ACCEPTTNG, in good faith, 
.tha1 

the Agreement for the promotion and Reciprocal
Protectioo of Investrnents, hereinafter refei"d to 

^, 
"the Agreement,,, is as folb*J



CHAPTER I
OBIECTTVES, SCOPE OF THE AGREEMENT, AND DEFINITIONS

ARTICLE 1

OBIECTIVES

1.1 The obiectives of this Agreement ,Ire to promote investmenr that contributes to
sustainable development in the Host Party, to promote technology transfer and job
creation, and to enhance interactions between the private sector of both parties.

l_-2 The goals of this Agreement shall be achieved without prejudice to the dghts of the
Parties to regulate in the public interest

ARTICLE 2
SCOPE

2'1 This Agreement shall apply to investrnents made by investors of one party in the
territory of the other Party before or after its eotry into force in accordance with the
laws and regulations in force in the latter Party.

2.2Thts Agreement will not apply to disputes that may arise ptior to its entry into force.

2.3 Subject to the other provisioos of this Agreemenq this Agreement does not apply to
any law or measure regarding taxation, including measures aken to enfotce taiatio'
obliglrions.

2.4 Investrnents made with funds or assets linked to illicit activities are not covered by
this Agreement.

2.5 Investors of a Party n,.y enter special commitments with the other p
^rq-Investments made

Agreement
under such special comfiuEnents are not govemed by this

ARTICLE 3
DEFINITIONS

For the purposes of this Agreemenu

3.1 Host Parqz means the Party in rvhose territory the investment is rocated.

3.2 Home Party means the home State in whose tertitory the investor has his principal
place of business and from whete he exercises effective control over the inves'trnent in



the territory of the host Party. For the purposes of this Agreement, the investot must
inform the Host Party of his home state.

3.3 rnvestment means asserc invested in good faith by an investor of a patty in the
territory of the other Party, who contributes to the sustainable development of tire latter
Party and which have tlle characteristics of an investrnent such as certain duration, the
commitment of capital or other assimilated resources, the expectation of gain or profit
and the assumption of risk.

The investment includes:

a) Stoc( shares, debentues, and other forms of participarion in the capital of an
entelprise;

b) Movable or immovable property and other properry rights related to the investment
such as mortgages, liens, pledges, encumbrances, or similar rights and obligations;

c) concessions, Iicenses, authorizations, permits, and similar rights conferreJ by b* o,
by contracg including tesearch concessions, exproration, extraction, or expioitation
of natural resources;

d) Rights under conrracts involving the presence of an iovestofs property in the
territory of a Party, including tumkey, construction, r&rnagement, or production
contracts;

e) The debt securiries of an enterprise ot the loan to an enterprise that is directJy
related to the investment, where the enterprise is an affiliate of the investor;

f) Claims to mooey or to any performance having an economic value; and
g) Intelle_ctual properry rights provided they are recognized by the legislation of the

Host Party aod form an integral part of an investment. Thise intefecnral property
rights must be in accordance with the provisions of the Agreemeot on Trade'-Related
Aspects of Intellectual properry (rRIpS) and the laws oflhe Host party. For greater
certainry, intellectual properry rights provisions are not coveted by'chaptir vI,
Setdement of Disputes between an Investor, and the Host party.

f": *. purposes of this Agreement and for greater certainty, the investment does not
include:

@ Debt securities issued by. a party or by a govemment enteq)rise or loans to a party
or a govemment enterprise;

(ri) Portfolio investrnents, including holding companies;

Note: Portfolio investrneots mean investrnents that represent less than 10% of the
shares of a compaoy or trrat do not alow the investor who holds them the oppomrilty
to exercise management or a real influence over the managemeot of tfra .o-p^oy.



(iii) claims to money that arise solely from commercial contracts for the sale of goods
and serices;
(iv) Claims to money with maturities less than three years;
(v) claims to money that adse solely from thc extension of credit in conoection with
any commercial transaction; and
(vi) An order or ludgment sought or enrered in any iudicial, admioistrative, or arbitral

proceediog.

No change in the legal fotm in which the assets have been invested or reinvested shall
affect thet investment character within the meaning of this Agreement, provided that
such change is made in accordance with tl-re laws and regulations in forci of the Host
Puty.

3.4 Investor means a natural or legal person of a patty who makes good faith
investrnents in the territory of the other Party:

A /: The rerm "natural person" means a natiooal who is a nationality of a party in
accordance with its laws aod tegulations.

This Agreement does not cover the investments o[ natura] persons who are nationals of
both Parties, unless such persons, at the time of the esablishment.of the investrnent in
the Host Party, have thek principal place of residence and interest in the other parry.

B / the term "legal person" means:

(a) a legal person constituted or organized in accordance with the ]aws and regulations of
a Party and having its headquarters, the center of its economic activity, o. p.il.ipr-t plr..
of- business in the territory. of that party and carrying on in the t r.itory or trr"t ir".ty
subsantial economic activities falling within the scope of this Agreement; L

@) " 
Lgol penoo constituted or organized in accordance with the larvs aod regulations

of aParty that is controlled diregtly or indirectly by a natural person of that p xfi o, by t
legal person as described in (a) above.

The concept of "substantial economic 
_activity" requkes an examination on a case-by-

case basis of all the circumstances of an invest'rent induding in a particular:

(i) The amount of investrnent brought into the country;

(ii) the number of iobs created;
iii) the impact of the investrnent on the local community; and
iv) The period that the enterpdse has been operational.



Note: "controlled dirccdy" by an investot means that he owns more than 50yo oF the
share capital of the legal person and "controlled iodirectly" by an investor means that
the 

-investor 
has the porver to appoint the majority of directors of the legal person or

legally supervise its activitics.

For greater certainty, legal persons shall not be considered an investor rvithin the
meaning of this Agreement if they are constituted or organized in accordance with the
laws o-{ a' Pa.rty and operate in the territory of ttrat p-arty if such legal persoos are
conuolled by natural or legal persons having the nationality of a tlr;Id State or the
nationality of the Host Party

3'5. Govemment enterprise r.*r- TI company whose capitar is owned ditectry or
indirecdn exclusively or ioindy by public bodies in a proportio., greater thao 50oh.

3-6 Measures shall include any legislatioq regulation, or administrative decision taken
by a Party ditecdy related to an investrnent in the territory of that party aad affecting
that investment.

3.7 confidential Information meaos aoy conhdential business information or
information that is privileged or protected against disclosue under the Iaw of a pary.

1.8 
Parry to Dispute meaos an hvestor who files a complaint under Chapter vI or the

defending Party.

3.9 The- defending Paty means the party against whom a complaint is filed under
Chapter M.

3-10 Disputing investor means ao investor of a party who files a claim against the othet
Party under Chapter M.

3.11 Disputing parties means a disputing investor and a Defending party.

3'12 washington Convention means the Convention on the Settlement of Investrnenr
Disputes between States aod Nationals of other states, done at washingtoo 

"" rr,r"..r,
18, 196s.

3.13 IcsID means the Intemational center for Settrement of Investrnent Disputes
esablished uoder the Washington Convention.
3.14 ICSID Additional Facirity Rures means the Rures Goveming the Additiona.r
Faci.lity for the Administration of ptoceedings by the Secreariat of 

"the 
Intemadonal

Center for Setdement of Investrnent Disputesl

3.15 New York convention meaos the united Nations convention on the Recognition
and Enfotcement of Foreign Atbitral Awatds, done at New york on June 10, f9#.



3.16 UNCTTRAL Arbitration Rules means thc Arbitradon Rules of the United
Nations Commission on International Trade Law.

3.17 "without delay" means the period normally reguired for the completion of the
lormalities necessary for the payment of compensation or for the transfer of payments.
The deadiine must io no case exceed two months.

3.18 Retum means the net tax amouots ftom an investment such as profits, interest,
dividends, royalties, or other legal returns.

3.19 Freely convertible currency meafls a cuffency that is widely traded in intemational
foreign exchange matkets and widely used in intemational ttansactions.

3.20 Territory means:

a) with respect to the Kingdom of Morocco, the teffitory of the Kingdom of
Morocco, and any maritime area situated beyond the territorial waters of the Kingdom
of Morocco which have been ot might be in the future designated by the laws of the
Kingdom of lv{otocco, in accordance rvith the United Narions Convention on t-he Larv
of the Sea, as being an area into which the rights of the Kingdom of Morocco relative to
the sea-bed and to the matidme subsoil as weII as to natural resources can be exercised;

b) with respect to the Republic of Siera Leone, the territory of the Republic
of Sierra Leone, the territorial sea thereof, and the maritime areas beyond the terdtorial
sea, including the seabed and subsoil thereof(continental shelQ and the exclusive
economic zone over which the Republic of Sierra kone exercises sovereign rights and
jurisdiction, which has been ot might be in the future designated by the Laws of Sierra
I-eone and the United Narions Convention on the Law of the Sea, for the purposes of
exploration and exploitation of the natural resources of such areas.

CHAPTERII
OBLIGATIONS OF THE PARTIES

ARTICLE4
Admission of investrnents

4.1 Each Party shall admit investrnents of investors of the other Parry in accordance with
its applicable laws and regulations, including those with regard to the economic
developmeot policies and the applicable foreign investrnent regime.
4-2 Any extension, modification, or substantial transformatioo of an initial investrneng
made in accordance with dre laws and regulations in force of the Host party, shall be
considered a new investrnent



ARTICLE 5
Investment promotion

5.1 Each Party shall, in accordancc rvith its applicable laws and regulations, eocourage
aod create favorable conditions for investors of the other Party to make investrnenrc in
its territory.

5.2 The Parties shall periodically consult each other within the fra.mervork of the Joint
committee provided for in Article 26 of this Agreement regarding investment
opportunities in their respective territories in different sectors of the economy in order
to determine which reciprocal investments to be the most beneficial to both parties and
to provide them with appropriate facilities and other incentives that the Parties
periodically determine by mutual agreemenL

ARTICLE 6

Facilitation of investment

6.1 Each Party shall, subiect to its applicable laws and regulations related to entry,
sojourn, and residence of aliens, permit narural persoos having the nationality of the
other Party to enter and remain in its teritory [ot the purpose of engaging in activities
connected with investrnents.

6.2 Each Party shall ensure that the procedures and administrative requirements for
making an investment in its territory are simple and easy to understand and do oot
constitute obstacles to the ability to invest. Each Party shall ensure that the procedures
and documentation requirements are applied in a manner designed to reduce the time
aod cost of compliance.

6.3 Each Party shall esablish a time limit for the processing of applications by investors
for authorization to make their invesrneots and shall inform the investor of the decision
on its application, to the extent possible in witing.

6.4 To the extent possible, each Parry shall endeavour to avoid requiring an investor to
apply to more than one competent authority for each application for authorization in
order to demonstrate compliance rvith the authorization requirements. If an investment
falls rvithin the iurisdiction of more than one competent authority, multiple applications
for authorization may be tequired.

6.5 If the relevanr competent authorities of a, Party consider an applicadon to be
incomplete for the purposes of processing under the domestic larvs and regulations of
the Parry, such authorities shall, within a reasonable time, inform the applicant t-hat the
application is incompiete and give the applicant an opportunity to complete the
application.



6.6 If an application is reiected, the relevant comperent authorities of a party shall, in
accordaoce with the laws and regulations in force, inform the applicanc -

r The reasons for the rejection;
. The period of time rvithin which he or she may appeal or request a review of the

decision; and
r !7here appropriate, the procedures to be followed for making a new application.
! The competent authorities of a Party shall ensure that once granted, an

authorization takes effect without undue delay, subject to the applicabie terms and
conditions.

' Each Party shall ensure that the procedures used by the competent authorities and
decisions thereon are non-discriminatory and impartial to all applicans.

6.7 No investor may use the dispute setdement mechanism provided fot in Chapter W
fot any matter under this Article.

ARTICI.E 7
General treatment and investment protection

7.1 Investments made by investors o[ one Party io t]re tetritory of the other party in
accordance with its laws and regulations, shall receive fair and equitable treatrnent from
the latter P^rry it accordance udth the provisions of this Atticle. In additioo, each party
shall accotd to such iovestments full protecrion and security which should not be less
than that accorded to investments made by its own investors or investrnents made by
investors of a thitd State.

It is understood that:

(a) A Party breaches the afotementioned obligation of fair and equitable treatrnent vzhere
a measure or seties of measures constitutes:

(i) denial of justice in criminal, civit or administrative proceedings;
(ii) fuodamental breach of due process; or
(iii) targeted discrimination on manifesdy unjustified grounds, such as gender, race, or

lsligious beliefs; ot
Qv) manifesdy abusive treatrnent, such as harassment, coercioo, and pressute.

(b) Th. fuIl protectioo and security only refet to a Party's obligations relating to the
physical security of investrnents made in its territory and oot to any other obligation
whatsoever.

7.2 For greater certainty, a change of the regulation of a Party does not constitute by
itseif a violation of paragraph 1 of this Article.



7.3 Nothing in this Article shall be construcd to prevent a Party from taking any
measure deemcd necessary to protect public order, public health or to preserve the
envkonment, provided that such measures are not applied in a manner that is
discriminatory, abusive, or uniustifi ed.

7.4 Investment returns that ate reinvested in accordance with the lavrs and regulations of
the Party in whose Terdtory the reinvestrnent is made, enioy the same protection
accorded to the iaitial investment.

7.5 A determination that there has been a breach of anothet provision of this Agteement
or of a sepamte Intemational Agreemeng does not establish that there has been a breach
of this Article.

7.6 The tJeatrnent provided in this Article applies to the management, maintenance, use,

enloyment, sale, or liquidation of investrneots made by investors of one Party in the
territory of the other Party.

ARTICLE 8

National treatment

8.1 Each Parw shall accord, in its territory:

(a) to investors of the other Party treatment no less favouable than the ueatrnent it
accords, in like circumsances, to its own investors with respect to the managemeng
maintenance, use, enioymeng sale, or liquidation of their investrnents.

(t) to investments of iovestors of the other Party treatment no less favourable than the
treatrnent it accords, in like circumstances, to investrnents of its orvn investors vdth
respect to the managemeng maintenance, use, enioymeng sale, or liquidation of
investrnents.

8.2 For gteater certainty, references to "like circumstances" in paragraph 8.1 requires an

overall examination on a case-by-case basis of all the circumstances of an investrnent
including, but not lirnited to:

(a) the location of the investrnent and the sector rvhere the iovestment is made,
and the goods or sewices consumed or produced by the investmenq
(b) the actual and potential impact of the investmeot on third persons, the local
community, or the environment;
(c) the aim of the measure concerned; and
(d) the public or private origin of the investrnent.



For greater clarity, the review "in similar circumsrances" will not be limited to a single
element of those mentioned in Article 8.2.

ARTICLE 9
Most-favored-nation treatment

9.1 Each Party shall accord, in its territory:

(a) to investors of the other Party treatment no less favourabie than the treatrnent it
accords, in like circumstances, to investors of a third State rrith respect to the
managemeot, maintenance, use, enjoymeng sale, or liquidation of their investments.

@) to investrnents of investors of the other Pa-rty treatment no less favourable than the
teatrnent it accords, in Iike &cumstances, to investments of investors of a third State
with respect to the management, maintenance, use, enjoymeng sale, ot liquidation of
investrnents.

9.2 The provisions of Article 8.2 of this Agreement shall apply with respect to the
definition "in like cLcumstances" provided for in this Arricle.

9.3 For greater certainty, it is understood that the "treatmend' referred to in paragraph 1

of this Article does not ioclude procedures for the resolution of invesknent disputes
between investors and States provided for in other international investrnent and trade
agreements.

9.4 Substantive obligati.ons in other intemational investment and trade agreements do
not in themselves constitute "treatrnenc', and thus cannot give rise to a breach of
paragraph 1 of this Article, absent measures adopted or maintained by a contracting
Party pursuant to those obligations.

ARTICLE 10

Exceptions to national treatment and
Treatment most favored nation

The provisions of Articles 8 and 9 of this Agreement shall not be construed so as to
oblige a Party to extend to investors of the other Party and to their investrnents the
bene6ts of any treatrnent, preference, or privilege by virtue of any:

(a) existing or Future Free Trade Agreemeng Customs Union, Common Markeg
Economic or Monetary Union or sirnilar international agreemen! or any other
form of regional agteement;



(b) Bilateral or multi.lateral international invcstment agreements to which a parry is
a part'1 ard which have becn signed or are in force prior to the entry into force of
this Agreement;
(g) Aof intemational agreement For the avoidance of double taxation or any
domestic legislatioo relating wholiy or mainiy to axadon;
(d) Subsidies or granrs provided by a Party exclusively to its own investors as part
of national development activities and programs;
e) Govemment procuremeot concluded by a Party or by a government enterprise.

ARTICI-E 11

Expropriation

11.1. Neither Party may nationalize ot expropdate an investment of an investor o[ the
other Party either direcdy or indirecdy through measures having an effect equivalent to
that of nationaliz2li6l or expropriation (rereinafter referred to u. ..e*p.opriation,,),

excePE

(i) for a public puq)ose;
(ii) in a non-discriminatory manne5

Qii) in accordance vrith due process of lau4 and
(iv) upoo payment of compensarion pursuant to patagraphs 71.2 to 1,7.4.

It is understood, expropriation shali be intelpreted in accordance with paragraph 11.g of
this Articie.

11.2. The compensation referred to in paragraph 11.1 shall be equivalent to the fair
market value of the expropriated investmenq immediately on the day before the
expropriation takes place or the expropriation was publicly announced (date ot
expropriation). The fair market value shall not reflect any change in value occurring
because the expropriation had become publicly known eadier. vaiuation criteria shaf
include going concem value, asset value including declated tax value of a tangible
property, and othet criteria as appropriate to determine fair market vaiue.

11.3 The valuation of fxt and equitable compensation must be based on a fair balance
between the public interest and the interest of the investor affected by the expropriation
measrre while taking into consideration all tl-re circumstances of the expropriation
namely: the current and past use of the investrneng the conditions of acquisitircn, the
purpose of the expropriation, the profits generated by the invesrrnent and the duration
of this investment

11.4 The compensation shall be paid without undue delay in accordance with t},e
tegulations in force by the host Party. The compensarion shall be made in a freeiy
convertible curreflcy at the prevailing market rate of exchange on.the date of payment
and shall be fteely transferable in accordance with Article 14 (fransfers).



11-5 In case of delayed payment of the compensation, the deray sha[, until the date of
payment, produces a simple interest, calculated at a reasonable commercial mte for that
cuffency.

11.6 The investors affected by expropriarion shall have the righg under the laws and
regulations of the Host Party that has takcn the expropriation, to prompt review, by a
judicial authority or adminisrative tribunals of that Host party, of the legality of the
expropriation and the amount of the compensation, in accordance with the principles set
out in this Article.

11.7 This Article shall not apply to the issuance of compulsory licenses granted in
relation to intellectual property dghts, or to the revocation, Iimitation, or cieation of
intellectual property rights, to the extent that such issuance, revocation, limiation, or
creation is consistent with intemational agreements on intellectual propefiy to which
both Parties ate parties.

11.8 The parties con6.rm rheir shared undersanding that:

a) Expropriation may be direct or indirecc

(r) direct eryropriation occurs when an investrnent is nationalized or otherwise
direcdy expropriated through formal transfer of tide or outright seizure, and;

(ii) (indirect expropriation occurs if a measure or series of measutes of a party has
an effect equivalent to direct expropriation, in that it substantially or
permanendy deprives the investor of the fundamental attributes of property in
its investrneog including the right to use, enjoy and dispose of its iovestrnent
'*rithout formal transfer of tide or outright seizure;

1b) The determination of whether a measure or a series of measures of a party
constitutes ao indirect expropriatioo requires a case-by-case, fact-based inquiry that
considers, among other factors:

(i) the economic impact of the measure or series of measures, aithough the fact that
such measure or series of such measu.res has an adverse effect on the economic
value of iavestrnents, standing alone, does not establish that an indirect
expropriation has occurred;

(ii) the extent to which the measure or seties of measures interferes with distinct and
reasonable expecations arising out of investrnents; and has affected the legitimate
expectations of the investor;



(iii) the character of the measure ot series of measures, including the duration of such
measure, whether such measure is noniiscriminatory, and whether such measure is
disproportionate with regard to the public interest purpose.

(c) consistent with the right of states to regulate, good-faith and non-discriminatory
regulatory measues taken by a Party that is designed aod applied ro protect or enhance
legitimate public welfare obiectives, such as public health, safety, and the enviroomeng
do not constitute an indirect expropriation under tlis Article.

ARTICI.E 12

Compensation for Losses or Damages

72.1Each Party shall accord to investors of the other Party, that have suffered loss or
dama.ge relating to their investmena in the Territory of the former Party due to armed
conflict or a state of emergency such as tevolution, insurrection, civil distutbance, or a
oatural disaster or any otl-rer similar event in the Territory of that former party,
treatrneflt, as rcgards restitution, indemnification, compensation or any other settlemeng
that is no less flavourable than that which it accords to its own investors or to investots
of a thfud State, whichever is more favourable to the investors of the other party.

12..2 \X/ithout prejudice to paragraph 1 of this Article, investors of one party who, in any
of the situations referred to in that paragraph, suffer losses in the territory of the other
Party resultiog from:

a) requisitioning of their property by its forces or authorities; or

b) destruction of their propefty by its forces or authorities, which was not caused io
combat action or was not required by the necessity of the situation,

shall be accorded restitution or compensation vzhich in either case shall be prompt,
adequate, and effective. Resulting payments sha.ll be freely converible.

ARTICI.E 13
Managers and Boards of Directors

13.2 Fot investments in strategic sectors, a Party may require that a majonty of the board
of directors or any committee thereof, of an investment, be of a particular nationality, or
resident in the territory of the Party provided that the requitement does not mxggrially
impair the ability of the investor to exercise control over its iovesrnent.

13.1 No Party shall require an investor appoint to senior managemenr positions a natutal
person of a particulat nationality



14.3 Subrogation rights ot claims shall not exceed the original rights or claims of the
mvestol.

ARTICLE 15

Transfers

15.1 Each Party shall permit transfers relating to an investrnent to be made freely out of
its territory. These transfers include:

(i) The ioitial capital and additional amounts to maintain or increase investrnents;
(ii) Incomes accruing direcdy from investrnents;
(iii) Proceeds ftom the sale of all or any part of the investmenr or ftom the partial or
complete liquidation of the investrnent;
(iv) Repayments of any loan including interest rhereon, relating direcdy to the
investrnenq
(v) Payments arising uoder Articles 11 (Expropriation) and 12 (Compensation for I-osses
or Damages) of this Agreemenq

(vi) Salaries and other remuneration going to nationals of one party vzho have been
allowed to work in the territory of the other Party in connection with an investmenq and
(vii) Payments atising out of the setdement of a dispute under Chapter VI.

15.2 The transfers referred to in paragraph 1 of this Article shall be made in a fteely
convertible curency, s/ithout uodue delan and at the market rate of exchange applicable
on the date of transfer.

15.3 The transfer must be carried out in accordance rvith the formalities stipulated by the
legal and tegulatory provisions applicable in each Party regarding exchange contro! in
force on the date of the transfer.

ARTICLE 14

Subrogation

14.7 rt a' Party or its designated agency (lereinafter referred to as "insurer") makes a
payment to its own investots under a guarantee or insurance against non-commercial
risks in respect of invcstments made in the territory of the Other Party, the latter party
shali recognize the subtogatioo of the insurer in all rights and claims arising out of sucir
investmeng and shall recognize that the iosurer is entided to exercise those rights and to
enforce claims in the same manner as the initial investor.

14.2 This subrogation will enable the insurer to be the d.irect beneEciary of a
compensation Pa)rment or other compeosation that the investor might have been
entided to.



15.4 For greater certainty, this Agreement shall not prevent a. party from obliging
investots, prior to rJansfers relating to an invcstrnent, to pay their tax obligations relating
to such investrnent.

15.5 Notrvithstanding the provisions of paragraphs I atd 2 of this Article, a, parq rnay
delay or prevent a transfer tluough the equitable, non-discriminatory, and good-fait-lr
application o[its laws and regulations relating to:

(a) Bankruptcy, insolvency, or the protection of the rights of creditors;
Q) Issuing trading, or dealing in securities;
(c) Criminal or penal offenses; and
(d) The fuht against money laundering and the financing of terorism.
(e) Financial reporting or record keeping of transactions when necessary to assist
law enforcement or frrancial regulatory authorities;
(f) Ensuring compliance with orders or fudgments in judicial or administrative
proceedings;
(g) Taxation;
(1l) Social secudty, public retiremeng or compulsory savings schemes;
(i) Severance entidements of employees; and

O The formalities required to register and satisS the Central Bank and ottrer
relevant authorities of aPa:ty.

ARTICI-E 16
Measures to safeguard the balance of payments and maintain the stability

ofthe financial system

(a) In the event of serious balance-of-payments and external financial difEculties or
threat thereof; or
@) in cases where, in exceptional circumsances, movements of the capitai cause or
threaten to cause serious difficulties for macroecooomic management, in particular,
moneary and exchange tate policies.

16.2 Measures referred to in paragraph 16.1:

a) shall not exceed those necessary to deal with the circumstances set out in
paragraph 16. 1;

b) shall be temporary for a period of no longer than rwelve (12) mooths; and
c) shall be prompdy notified to the other Party.

16.1 Each Party may, on a non-discrirninatory basis and in accordance with the rights
and obligations of the Intemational Moneury Fund Members under the framework of
its statutes, adopt or maintain measrres to restrict the free transfer of foreign capial and
the payment o[ transactions in the following cases:



d) Where, in the opinion of a Patty that has taken such measurcs, it is necessary to
extend trem for a further period due to the extendcd period of conditions
described in paragraph 16.1, that Party shall olfer to enter inro consultations with
the other Party with a view to seeking the minimum impact of such measures on
an Investor and inspect the possibility to graot to that investor a compensation if
applicable.

Such measures shall again be taken on a temporary basis so as to be eliminated as soon
as conditions permit and in any event for a period of oo Ionger thair twelve (12) months
ftom their renewal.

77.2 Each Party shall provide sufficient and adequate information on all national laws
aod policies and the pugose and justificatioo of such national laws and policies to
enable investors to cooduct their operations in compliance with such laws and policies.

17 
.3 To the extent practicable, each Party shall publish in advance any measures it

intends to adopt in relation to matters covered by this Agreement and slail provide a
reasonable oppornrnity for interested iovestors to comment on the proposed ireasures,
in particular where such measures could materially affect tIeL interests adsing from their
investrnents. That Party shall to the extent possible, consider comments reieived from
interested investors.

17,4 Ez.ch Party shall make available by electronic means information of importance to
T":.toT, induding information on ptactical steps televant to iovestiog in its territory.
Such information shall include, inter alia, requirements and procedures, iees, charges and
Ievies, financial and fiscal incentives, indicative time limits for processing applicati"ons for
authorization, and procedures for appealing or reviewing decisions ori upir."tioos fo.
authorization.

17.5 The Host Party shall have the right to request infotmation from an investot or its
frole state regarding its corporate govemaoce record and practices as an investor,
including in its home state. The Host party shall proteit coofidential business
ioformation received in this regard.

ARTICLE 17
Transparency

77 -1 F,ach Party shall, wherever possible, ensure that its laws, regulations, and
administrative rulings of general application with respect to *rtt.r, .orr"r.d by this
Agteemeng ate published io the shortest possible time and be accessible, if possible, by
electronic means, so as to enable interested people and the other party to become
acquainted.



17.6 No investor may use the dispute setdemcnt mcchanism provided for in Chapter VI
for any matter under this Article.

Maintai ni ng, *,rffi*ric he arth, wo rlg
environment and security

18.1 Subject to the requirement that such measures are not applied in a manner that
would constitute arbitrary or unjustifiable discdmination between investments or
investors, nothing in this Agreement shall be construed to prevent a party ftom
adopting, mainaining or enforcing any measure that it consideis appropriate to ensure
that investment activity in its territory is undertaken in accordance with the applicable
environmental and labour law of that Party and intemational standards.
18-2 The Parties recognize that it is inappropriate for a party to encowage investment by
r_elaxing its health, safety, or environmental measures or by lowering itr i-"bo* standards.
To tlis effect, each Party should not waive or otherwise derogate from such measu.res or
standards as an encouragement for the establishmenq acquisition, or expansion in its
territory of investrnents by investors oFthe other party.

CHA?TER III

OBLIGATIONS AND RESPONSIBILITIES
INVESTORS AND INVESTMENTS

ARTICLE 19
Compliance srith domestic laws

and intemational obligations

19.1 Investrneng are governed by the raws and regulations of the Host party and
investors and their investrnents shall comply with such laws and regulations in force
tluorrghout their existence in the territory of the latter party

19.2 Investors and investrnents after being admitted shall comply with the Host party

T.".y.: prescribing the formalities of establishing an investrneng and accept Host
Party judsdiction with respect to the investrneol

19.3 An investor shall provide any information as the parties may require concerning the
iovestrrent 

11d tle coq)orate history and practices of the in restor, for purp; of
decision-making in relation to that investrnint or solery for statistiial p,rqpo'r.r. Th"
naqe.s s\all. erotect any con6dential busioess information from any di.iorr." thrt
'urould prejudice the competitive position of the investor or the investrrenr

l).a Any processing of investors' personal data for decision-making purposes related toiovestmeng statistics developmeng or dispute resolution sha[ 
'be^ 

coodrrct d i,,



zccordance rvith the oational legislation of the Host Pany and/ot relevant international
conventions of ',vhich both Parties are members.

19.5 An investor shall not commit fraud or provide false information regarding his
investrnent. A substantial breach of this patagraph by an investor is a violation oi the
Host Party's domestic law regarding the esablishment of its investmeot.

19.6 Investors and their iovestmeots shall comply with the provisions of the law of the
Host Party conceming taxation, including timely payment of their tax liabilities.

19.7 Investors shall manage and exploit their investrnents in accotdance with
intemational environmental, labor, and human rights 6[ligqtions to which both parties
are parties.

ARTI
Fight against corruption, money laundering

and the terrorism funding

z).1 Investors and thei investments shall not, either prior to or after the esablishment
of an investmeng offer, promise, or give any undue peiuniary advantage, gratification, or
gift rvhatsoever, whether ditrctly or indirectly, to a public sewant ot oi6a--a of a party as
an inducement or reward for doing or forbearing to do any official act or obtain or
maintain other improper advantage nor shall be complicit in inciting, aiding, abetting, or
conspidng to commit such acts.

20-2 ln carrying out theL activities, investors and their investments admitted in the
territory of the Host Parry apply the principles recognized by the intemational
community in the fight against money laundering aod the financiog o[ terrorism.

20.3 A violation of paragraphs 1 and 2 of this Article by an investor or an investrnent
constirutes a violation o[ the Host party's domestic law regarding the establishment and
operation of an inves trnent.

LE20

ARTICI-E 21
Corporate Govemance Standards

21-1 investrnents shall endeavor to meet national aod intemationally accepted sandatds
of lorporate govemance for the sector involved, in partic,,lrr fo, t arrspir..r.y and the
application of intemationally accepted accounting .t .rdrrdr.

21.2 Investors and their investmerrts operating within the territory of each Contracting
Party shall eodeavor to voluntarily it corporaie intemationally reiognized stzndards of
corporate social responsibiJity in their practices and intemal policies]such as satemeots
of principle *rat have beeo endorsed o. "r. srppo.ted by the parties. These prirrapu
may address issues such as labour, the enviroomenq human rights, and 

^rrti.o.rirpLrr.



RIV
EXCEPTIONS

ARTICLE 22
General exceptions

Nothing in this Agreement shall be construed to prevent a party from adopting,
-"lry-:g or enforcing any legal measures applied on a non-discriminatory baiis, in
good faith that are necessary to:

(a) protect public morals or maintaio public order;
(b) protect human, animal or plant or health;
(c) ensue the provision of essential social sen ices, such as health, educatioo, or

water suPPly;
(d) protect and conserse the environmeng including all living and non-living natural

resources;

(e) Protect national treasures or monumeots of natiooal artistic, cultural, historica! or
archaeological value; and

(f) Ensure compliance with laws and regulations, which ate not inconsistent with the
provisions of this Agreement

ARTICLE 23
Exceptions regarding security

23.1 Nothing in this Agreement shall be construed so as to prevent a party from
adopting or enforcing measures:

(a) \i7hich it considers oecessary for the protection of its essentirr security
interests:

(, taken in time of war, armed conflicg or otller emergencies in that a
Party or in intemational relations; or

G) relatiog to the implemeo*tion of nationar policies or internatiooal
agreements respecting the non_proliferation of weapons; or

(b) In pusuance of its obrigations under the united Nations charter for the
maintenance of intemational peace and security.

23-2 Nothing in this Agreement shall be construed to require a party to furnish or allow
access to any information, the disclosure of which it considers .orrt 

^.y 
to is national

security interests.



24.1 Nothing in this Agreement shall be construed to prevent a pany from taking
measures relating to financial services for prudential leasons, including measures:

(i) For the protection of investors, depositors, policy holders, or persons to
whom a fiduciary duty is owed by an enterprise supprying financial services;
or

(ri) The maintenance of the safety and soundness, integrity, ot financial
responsibility of financial institutions; and

Gi) To ensure the integrity and stability of its Enanciat system.

z-2. Nothing io this Agreement shall apply to non-discriminatory measures of general
applicatioo aken by a central_-hank or monetary authority of 

'a patty in purfuit of
monetary and related credit policies or exchange mte policies. rhi, prrag.aph does not
affect the obligations of aParty under Article t 5 5rransfers) of tt is ,greerie.rr

ARTICI-E 25
Denial of benefits

25.1 APatq n^y at 
^ny 

timc, lngluding after the institution of arbitration proceedings in
accotdance with chaptet vI of this Agreemeng deny the benefits of this .Agreement to:

(i) an investrnent or investor controlred, directry or in&ectrn by persons of a non-
Party or of the denying Party; or

(.i) an investment or investor that has been established or restructured with the
primary pulpose of gaining access ro the dispute resolurion mechanisms provided in this
Agreement

8.2 A Party m y 
^t ^fly 

time, incruding after the institution of arbitiation proceedings in
accordance with chaptet VI of this Agreemeng deny the benefits of this Agreement toany investor from a third party with whom the former party doe, .rIt mainain
diplomatic relations or against which it maintains economic sanctions.

ARTICLE 24
Prudential measures

RV
INSTITUTIONAL G O\'ERNANCE

ARTICLE 26

Joint Comrnittee



26.1For the purpose of this Agreemen! the Parties esablish a Joint committee, which
shall be composed of government representativcs of both parties designated by their
respective Governments.

26.2 The Joint Committee shall permit the Parties to consult on matters relating to this
Agteement submitted to it by a Party.

26.3 Tlte Joint committee shall meet alternately in Morocco or in sierra Leone or
virtually, at the request of either Party on the basis of an agenda drawn up by the party
requesting the holding of the meeting of the Joint Committee.

?5.4 The mgstiog of the Joint committee shall take place within 60 days of receipt of the
request unless the Parties agree othervzise.

26.5 The Joiot committee shall have the following functions and responsibilities:

a) Supervise the implementation and execution of this Agreement and consider any
matter that may affect the proper functioning of this Agreement;

b) Exchange information on the legal framework of investrnent and opportr:nities
for the expansioo of mutual investment in the territory of both parties and make
suggestioos for investrnent promotion;

c) consulg as appropriate, any entity concemed with a specific issue (s) that is being
examined by the Joint Committee;

d) setde amicably the ptoblems and disputes between the parties regarding the
inteqpreation or application of this Agreement or the probrems 

^id di.!,r,..
between an investor and tre Host party regarding an alieged bteach of one or
many provisions of this Agreemenq

e) Formulate interpretations cooceming the provisions of this Agreement;
f) suggesg if necessary, procedures that *ilr complement the alplcable a6itration

procedures provided- for in chapter w ol this Agr.em.rrt and adopg as
appropriate, a Code of Conduct for Arbitrato.s o. a-eod i, r, o.....rry; -ig) consider the need or the advisability of recommending to tir. p"r,i",
amendments to this Agreement in the light of experienle and trends in
intemational investment agreements.

26.6 r\ Parties may establish. ad hoc working groups, which shalr meet jointry or
separately from the Joint Committee.

26'7 The private sector may !e lvrted to participate in the ad hoc working groups,
whenever autlorized by the Joint Committee.

26.8 Decisions and recommendatioos of tJre Joint committee shan be taken by
consensus.



26.9 The Joint Committee shall establish its own rules o[ procedure

ARTICIJ 27
National Focal Points

27 .l Each Party shall designate a single agency or authodty as a Narional Focal point
which shall have as its main responsibility r}re support for investors from the other party
in its territory.

27 -2 rn the case of the Kingdom of Morocco, the National Focal point shall be
Moroccan Agency for Investrnent and Export Developmenr

27 -3 b the case of the Republic of Sierra I-eone, the National Focar point shall be the
National Investment Board. "

27 .4 Tbe responsibilities of The National to.^1 poios 5hall be:

(a) Support investors when settiog up their investrnents in the territory of the Host
Partf,

@) Provide rimely and useful information on regulatory issues, which could affect
general investrnent or specific proiects;

(c) Interacr with the National Focal Point of the other prtty i" accordaoce with this
Agteemenq

(d) Assess, in consultation with relevant govemment authorities, suggestions and
complaints received from the other party or investors of the ot}'i party and
recommend to the Joint committee, as appropriate, actions to improve the investrnent
environmenq

(e) Seek to preveot differences in investrnent matters, in collaboration with govemment
authodties of the Party and relevant private entities and report to tre Joint cJmmitee;

(f) Endeavout to follow the recommeodations of the Joint Committee aod interact with
the National Focal Point of the other party, in accordance vzith this Agreemeng,

27 -5 The National Foca] Points shall cooperate with each othet and with the JointCommittee vrith a view to helping in tr-re prevention of disputes between the parties

27.6 T\e National Focal Point shall respond withh a reasonable.time to notifications
and requests made by the Govemment and investors of the other party.



SET"ILEMENT OF DISPUTES BETWEEN
AN II{VESTOR AND THE HOST PARTY

ARTICLE 28
Purpose and scope

28.1 Without preiudice ro the rights and obligations of Parties under Chapter \|II, this
Chapter establishes a mechanism for the setdement of disputes between an investor of
the other Party and a Defending Pany with respecr to its investment

28.2'l'his Chapter applies to disputes raised by an investor with respect to its hvestrnent
only if:

- The Defending Party has breached an obligation under Chapter II (Obligations ot
the parties); and

- The investor has incurred loss or damage by reason of or adsing out of, that
breach.

28.3 Where an investot or its investrnent has breached any of its obligations under this
Agreemeng neither t],e investor nor the investment shall be entitled to initiate any
dispute setdemenr process established undet this chapter. A Host party may raise this as
an objection to iurisdiction in any dispute arising under this Chapter.

28.4 Where an investor or its investrneot has breached its obligadons under Article 19
(Compliance with domestic laws and iotemational obligations) or has breached Article
20 @ight against corn:ption, money laundering, and terorism funding), the Host party
may file a couoterclaim before any tribunal established in accordance with this chapter.

28.5 In the case of an investrneot authorization or an investment cootract between a
Party and the investor of the other Pary, the provisions of such authorization ot
cootract shall prevail and no atbitration mechanism provided for by this Chapter cannot
be initiated by the investor to setde a dispute related to this investrnent. -

?8.6 N9 claim may be submitted to arbitation if mote rhan rhree years have elapsed
from the date on which the claimaot ftst acquired, or should have 6rst acquired,
knowledge of the breach alleged in the Notice of Arbitradon.

28..7 An investor may submit a complaht to arbitrarion under this chapter, at its choice,
either in its behalf or on behalf of the investrnent, that is a legal person, that the investor
controls direcdy or in&ecdy. Its choice is irrevocable. For gteater clarity, the investor

CHAPTER \IT



cannot submit a complaint on its own bchalf and another complaint on behalf of the
lnvestrnent

28.8 If tle investor involved in the dispute is a oatural petson who has the dual
nationality of the Parties or if the investor has the nationality of one party and tie
permanent residence status of the other Party, only the coufts of the defendani parq are
competent to resolve this dispute.

28.9 A dispute sefflement proceeding cannot be started if it dupl-icates another dispuls
setdement proceeding that has already been initiated ot if the dispute involves the same
facts constituting a breach under paragraph 28.2 that are being dealt with in another
proceeding dispute resolution either locally or hternationally. Ao investor of the Home
Party cannot ioitiate proceedings to assert its dghts under paragraph 2g.2 lf its local
subsidiary is engaged in the same proceeding under that pamgraph.

28.10 Neither Party shall give diplomatic protection, or bring an intemational claim, io
respect of an investment dispute, rvhich one party and an investor of that party have
consented to submit or submitted to arbitration set forth under this Chapter unless the
othet Party shall have failed to abide by and comply with the awatd reidered in such
h".".p:"1 dispute. Diplomatic-protection, for the purposes of this pamgaph, shall not
include informai rliplomatic exchanges for the soie pr.po.. of faciJitating"a ,.ttl.-..rt of
dre investmeot dispute.

ARTICLE29
Consultations and negotiations

29 -l Any dispute between an iovestor of a patty and the Host paty conceming a breach
refered to in Article 28.2 shdl, be subject to writren notification of thf dispute,
hereioafter referred to as "Dispute Notifrcation", addressed by that investor to that Host
Party accompanied with a deailed memory.

29.2 T\e National Focal Points shall coordinate with each other and with the Jointcommittee to prevenE manage and resolve investment disputes amicably, in particular
by exhausting the natiooal administrative remedies of the Host party.

29..3 The dispute should b: ::9.-d aPcably tfuough consurtations and negotiations,
which.are conducted in good faith by the parries to ti. di.pot within the frariework of
the Joiot committee. such settrement may be agreed upon at afly time, including after
proceedings under this Chapter have been comminced

29.4 The Joint Committee sha-ll meeg upon convocatioo by the Host party, no later than
30 days after the date of receipt of the &spute notiEcation referred to in {*^gr"pi zo.t.
Consultations and negotiations shal be rlu a ae capital of the Ho.t i".,y'J... ,t .
Parties agree otherwise.



29.5 T.he Joint Committee shail have 90 days from the date of receipt of the dispute
notification, to submit a report. This delay can be extcnded upon justification. The
report shall include in particular:

(i) Description of the disputed measure and the alieged breach of the Agreement;
@) Findings of the Joint Committee and the solution proposed by this Joint
Committee to resolve the dispute; and
(-) Th. position o[ the Parries and the invesrot on the measure in question and the
proposed solution.

29.6 h order to facfitate the search for a solution acceptable to the parties to the

lirprt., whenever possible, the following tepresentatives shall be invited to parricipate;n
the meetings of theJoht Committee:

(i) The investor's replesentatives; and

[i) Representatives of govemmenal or non-govemmental entities involved in the
disputed measrre.

29.7 rf rhe solution referred to in paragaph 29.5 does not obtain the consent of the
disputing parries or eithet of them, the dispute may be submitted by the disputing parries
to non-bioding *Lird-party procedutes, such as mediation.

30.1 Mediation may be entrusted to a natural ot legal person and the mediator shall be
appointed 

f oindy by the disputing parries.

30.? Th,e mediator may hear the disputing parries and compare their points of view to
enable them to find a solution to the dispute.

30.3 The mediator may, with the agreement of the disputing parties, commission any
expertise likely to shed light on the dispute.

30.4 At the end of its mission, the mediator shall propose to the disputing paries a draft
deal conaining the facts of the dispute and the -od^liti.r for its settlemeii

30.5 rf the dsft deal acquires the consent_ of the disputing parties, it shall be signed by
tlre mediator.and the disputing parties and shall have the ?o.ce of res judicaa ind *uy
be accompanied by a refetence to exequatur.

ARTICLE 30
Mediation



30.6 Unless thc disputing parries agree to another deadline, if not later than six (6)
months from the date of receipt of the dispute notification referred to in Article 29.1, no
solution has been found under Amclc 29 and/or Article 30, the dispute shall be
submitted to the competent courts of the Host party.

Submission of the dispute to the competent courts
of the Host Party

31.1 The dispute may be submitted to the competent courrs of the Host party only after
the remedies provided for in Article 29 of this Agreement have been exhaustei. '
3l-2\t, *naty (30) months have elapsed from the date the proceeding in paragraph 31.1
was initiated, tie competent courts have not rendered a final decision, the diiprt. -"ybe submitted, at the investor's requesq to arbitration.
31-3 A dispute may not be submitted to arbitration if the competent coufts have
rendered a final ludgment.
31.4 Provided, however, that the requirement to exhaust local remedies shall not be
applicable if the Investor or the locally established enterprise can demonstrate that there
are no available local legal remedies capable ofreasonably providing any relief in respect
of the same measure or similar factual matters for which a breach of tlis Agreement is
claimed by the Investot.

ARTICI.E 31

ARTI 32
Conditions precedent to submission of a dispute to arbitration

32-l Ar investor may not submit a craim to arbitration under this chapter if the
investrnent has been made through fraudulent misrepresentatio.r, .o.rc.^Lerrg
corruption, money laundering or conduct amounting to an abuse 9f process or similar
illegal mechaoisms.

32-? I: dispute may be submitted to arbitratioo by an investor uoress the investor has
established that he has exhausted the Iocal remedies provided for in Articles 29 a,,d 31
of this Chapter.

32.3 An arbitral tribunal may not be constituted under this chapter if a finaJjudgment
has been rendered by the competeot courts of the Host party o. if th. airpoti.ri irr?..to.
continues the proceedings before any competent court of that parry.

32-4 at least 90 days before s 'bmitting any dispute to arbitration, the d.isputing invesror
has transmitted to tl,e Defendin s p*ty i wriien notice of its intention .o ,ib-i ah.
dispute to atbitration ('Notice of arbitration"). The notice of arbitratioo shall:



(a) the name and address of the disputing investor and its legal representatives and,
if a dispute is submitted on behalf of an investment, the name, address, and place
of incorporation of the iovestmenq
(b) for each claim, the provision of this Agrecment alleged to have been breached,
and any other relevant provisions;
(c) the legal and factual basis for each claim; and
(d) the telief sought and the approxirnate amount of damages claimed;
(e) the wdtten consent to arbitration by the disputing iovestor, or where applicable,
by t],e locally established investmcnt, in accordance *ith the procedures iet out in
this Chapter; and
(f) the name of the arbitration body referred to in Articie 33 appointed by the
disputing investor.

32.5 The investor does not refer in its "Notice of Arbitration" to measures that were nor
speciEed in its "Dispute Notification".

32.9 T!.e inv-estor shall proride evidence establishing that it is an io'estor having the
nationality of the other Party w.ith its notice of Atbitration.

ARTICIIE.l3
Submitting a dispute to arbitration

33.1 An investor, who meets the conditions precedeot provided for in Article 32
(Conditions precedent to submission of a claim to arbitration), may submit the
investment dispute to one of the following interoational arbiuations:

(a) ICSID, provided that both Parties are parties to the washhgton conventioo;
@) the Additional Facility Rules of ICSID;
fc) an "ad hoc" tribr:nal constituted under the UNCITR-AL Arbitration Rules;
(d) ao Arbitration Centre to which both disputiog parties may agree.

33.2 rn case of initiation of dispute seftlemeot proceedings under any of the forums
provided fot in paragraph 1 of this Articic, the selected forum shall be final.

l

33.3 Except to the extent modited by this Agreement, the atbitration is govemed by the
ar- bitration rules applicable under paragraph 33,t that are in effect on tiie date that the
c.laim is submitted to arbitradon under thii Chapter.

33.4 The Parties '.rdthin the framework of the Joint committee may aciopt supplemenal
rules of procedure that complement the arbitratico rules listed in p-"g. pi'33.3 

"odthese rules apply to the atbitration. The p. arties may amend the ojes ,i.y at."r.a"..
have enacted. The Arbirral rribunal established ,.rjer this chapter shar Le bound by
these rules.



33.5 A da-im shall be deemed submined to arbitration under this chapter when the
investor's request for arbitration (notice of arbitmtion) is teceived or recorded, as thc
case may be, by the Secretariat of the Dispute settlement Body referred to in paragtaph
33.1 and by the Defending Parq'.

33.6 The notification of the dispute, the notice of arbitration (notice of arbitration), and
any other document shall also be filed to the secretariats of the parties' focal points.

34.1 Subject to Article 25 oF this Agreement (Denial of benefits), each parry consents to
the submission of a dispute to arbitration in accordance with tiie pro..d*e, set out in
this Agreemenr Failure to meet a condition precedent Iisted in imd,3z (conditions
Precedent to Submission of a Claim to ztbittation) nullifies that consent.

34.2'fhe consent given in paragaph I and the submission by an investor of a claim to
arbitratioo satis6es the requirement of:

(a) chapter II of the ICSID convention (urisdiction of the centre) aod the
ICSID Additional Frcility Rules fot *tinen consenr of the disputing parties; aod
@) Article II of the New York Convention for an agreement in wrilng.

ARTICLE 34
Consent to arbitration

ARTICLE 35
Constitution of the fubitral Tribunal

35.1 An arbitral tribuoal constituted under this article may oot serJe disputes that do not
fall within the scope of Chapter VI.

35-2 An arbitral tribunal establish-ed- shall comprise three arbitrators, Each party to the
dispute shall vithin 30 days 

-o-f 
m: fili"g of a notice of atbitration, 

^p;;;; "".arbitator, and the third, who will be the ptesident of the tribunai, shallbe,iior.rt a uy
agreement of the dispuriog parties.

35.3 No member of the arbitral tribunal shall have a national of the Host party or the
Home Party and/ or have the permanent iesideot status of any of them

35-4 The arbitrators shari have a profound knowlecige of the .subject matter of the
dispute,. expertise, or experience in pubric intemationailaw, intemational investrneot orinternational trade rules, or the resolution of disputes adsing under iotemational
investrnent or iotemadonal trade agreements. Arbiuators shar bJ irrdeperrdent ol andnot be affiliated uith, or ake instructions.ftom, a disputing party.



F9r greater certainry, no member of rhe arbirar tribunal may simurtaneously act as
arbitrator in respect of a dispute arising under this Agreement and as counsel in another
ongoing or potential atbitration involving a forcign investor and a State.
35'5 A disputin g party m y contest thi nomirratioo of an arbiuator for good cause,
ingluding real ot apparent conflict 

9! rnterest. A prtty rvho requests the chaienge of an
arbitrator shall notifr its requesr within 15 days of the date on which th. uppolirrtm".rt
(or.1..3pt^"19 of the appointmeng as provided for in the applicable ,.gU"lorrr; *u,
notiEed to him or 

',ir-hifl 
15 days of thc date on which 

'h. 
be.u-. ""**" or ,h.

information on which he is based. The ootice of challenge shall be communicated to the
other disputing party, to the arbitrator rvho is challenged, and to the other arbitmtors.
The notice of challenge shall state rhe reasoas for the clalenge.

er ..-115., for a challenge urill be decided by the rwo other appointed arbitrators. In
case of disagteement between the trvc arbitraiors or if more tha., o.r. arbitrator is the
subiect of a requesr for a challenge, the ICSID Secreary General or the president of the
ICSID Administrative council as the case may be, .t-rr.r.r *r" on the request i* th.
challenge. For all other cases and any other matrer not provided ror in this thapter, thearbitration des goveming the proceeding apply.

15:9 
ft: disputiog patties may set out rules vrith respect to rhe expenscs incurred by theTribunal i-ociuding the remuneration of arbitrators. i

35'7 If the disputing parties do not agree on the rcmuneration of the arbitrators before
the Arbitral rribunal is constituted, ttre prevailing ICSID rate for arbitrator. .iur"ppiy.

35.8 If ao Arbitral rribunal has not been consrituted v/ithin 90 days from the date ofsubmitted or recorcied notice of.arbitr:aton, a dGputing pr.ry -i;;k ;.;;"ry
General of ICSID to appoint the atbitrator o, Lbio]..r,'no, y.a ,ppoi,ted-. Th.Sectetary-General of ICS,D shan make tlre appointment at his or her own discretion
and, to the extent pracdcable, this 

^ppoirrtro..ri shan be made in consuratioo rvith thedisputing parties.

35-9 rf the Secretaq'6"rr.ral of ICSID hords the nationality of one of the parties, trreappointrnents referred to in patagraph 35.g shalt be made by trre chaiima, orJ" rcsroAdministrative council or by thi pirson repracing him in case or i".^f*r,y -io' a"..not hold the nationality of one of Ge parties.

35'10 If an arbitratoi appointed in accordance rvit-rr the ptovisions of this Articre resgnsor is unable to perform his duties, a nev- arbitrato. ihrl be appointed in ,i.'"^-.manner as prescribed for the appointrnent of the origrnal arbitatoi. 
-



36.1 unless the disputing patties agree orherwise, the Ianguage of the atbitration
proceedings, including hearings, decisions, and awards, shall be:

(a) where the Kingdom of Morocco is a Defending party, Arabic and one of the
following languages: French or English;

(t) where the Republic of sierra I-eone is a Defending party, Engrish or French.

36.2 communications, submissions, witncss statements, and documentary evidence may
be submitted in either Ianguage of the arbitrztion.

ARTICLE 36
Language of the proceedings

ARTICLE 37
Conduct of the arbitration

37.1 Unlcss the disputing parties agree otheru'ise, the Tribunal shall hold the arbitration
in the- territory of a count-ry that is a parqr to the New york convention, selected in
accordance with:

a) the ICSID r\dditional Facility Rules it the arbitration is uncier those Rules or the
ICSID Convendon; or
b) the UNCITRAL Arbitration Rules if the arbitration is under those Rules.

37.2 Unless othcrwise agreed by the disputing parries, the Tribunal may determioe the
legal seat of arbitratioo. In doing so; the liibunal sha.ll take into considerarion the
convenience 

-of the disputing parties and the arbitratots, the location of the subiect
1atte1 .an{ ttr,e proximity of the evidence, and give spccial considemtion to the capiul
city o[ the Defending Parry

37.3 The Home Party shall have the right to anerrd hearings held under t1-ris Chapter aod
may make oral and written submissions to the tritiunal rigarding the interpretation of
this Agreiment or ':eqarding any other mafteis relerznt to trrL airfr.,te. Such observations
should not be considered as diplomatic protection of the Home p arty for the benefit of
the investor.

37 -4 Tne Tribunal shall ensure that the disputi,g parties have an opportunity to .make
comments on any submissions made by the Home party.

37.5 At 1"I r?c" of the proceedings, the Tribunar may suggesr to the disputing parties
that the claim be serded amicably

3?.6 A Tribunal' has the authority to consider and accept written submissions ftom aperson or entity that is not a disputing party,with a significant interest in the arbitration.



Each submission shall be in thc language of the arbitration or the primary language of
the Host Party. The Tribunal shall ensure that a non-disputing parry submissicn does
not disrupt the proceedings and does not unduly burden or unlaitly preiudice a disputing
pafiy.

37.7 The. Tribunal shall provide thc disputing parties and the Home party an
oppom:nity to commenr on the submissions oF the not disputing parq, tefcreC to in
paragraph37.6.

37.8 The arbitral tribunal may order ar interigr measure of protection to pteserve the
rights of the disputing parg, or ro facfirate the conduct of arbitral proceediogs, including
an otder to preserve evidence in the possession or control of either of the disputing
parties. The arbitral tribunal shall not order atlachment or enjoin the app)ication of thi
measure alleged to constitute a breach referrecl to rn Article 28 (Purpose and scope). The
protectioo of the public welfare and public interests shall be considered -Le., ^rryinterim measures are requested.

37.9 A request for an intbrim measure scnt by a disputing parry to a judicial authodty of
the Host Party shall not be considered incompatible 'li,ith the arbittation agreement or as
a waiver of the right to prevail in such agieement.

37.10 without preiuci-ice to the appointrnent of other kinds of experts where authorized
by the applicable atbiuaion rules, a tribuna! at the request of a disputing party or oo its
own initiative, rnay appoint one or molc experts to report to it in writing on any factual
issue conceming environmentrl, health, safety or'other matters raised in a proceeding.
The tribunal shall consider any terms or conditions relatiog to such appointments that
the disputing parties rnay suggesr.

ARTICLE 38
Transparency in Arbitral proceedings

38.1 Hearings held under this chapter shall be open ro the public. The Tribunal may
hold portions of heaiings in camera to the extent necessary to .rrr*" tlie ptotection of
con6dential in formation. .

38.2 All documents submittcd to or issued by, rhe Tribunal shali be publicly available
unless the disputi.g parties. otherwise agree; sublect to the redacticn of.conEdential
hformation.

38.3 A disputing P try, who claims that. irilorrnation provided to the arbitral tribunal is
confidential information, induding corninercial information, or is prcitected ftom
disclosure under the lav <>f a Parry, shall indicate, at the time of communication to that
arbitral tribunal of such information, the confidential character of that information.



38.4 The Tribunal may, on irs own initiative or at the request of a disputing party, take
appropriate measures to restrict or delay thc publication of information when that
publication would compromise the integrity of the arbittal process because it could
obstruct the collecticn or production of evidence or cause intimidation of witnesses,
lawyers acting for the disputing paties or members of the arbitral ttibunal, or in
comparable exceptional circumstances.

38.5 The Parties may share witl-r officials of drcir respectivc national governments all
relevant underacted documents in the course of dispute settlement under this Chapter,
but they shall ensute that those persons prorect the confidential information in those
documents.

38.6 An award of a Tribunal rendered under this Chapter shall be made publicly
available, subiect to the redaction of confidential information.

ARTICI-E 39
Dismissal of Frivolous Claims

39.1 An atbitai tribunal shall ad&ess and decide as a preliminarv question any objecrion
by Defending Paty that a claim submittec is not a claim for *,hich an award in favor of
tle investor may be made.

39.2 Such obiection shall be submitted to the Arbitral Tribunal as soon as possibie after
the Arbitral rribuna.l is constituted, and ia no event later dran the date the fubirral
Tribunal fixes For the Defending Party to submit its counter-memorial.

39.3 on receipt of an obiection under this Article, rhe Arbitral rribunai shall suspend
any proceedings on the merits, esablish ' a schedule for considering the obiection
consistent with aoy schedule it has estabtshed for considering any other prelirninary
que'stion

39.4 The disputing parties shall submit theL opinions and observations to the Arbitral
Tribunal within a teasonable time. If the Arbitral Tribuna.l decides that the complaint is
manifesdy unfounded; or that it does not fall rvithin the Arbitral tribunal's iudsdicrion,
the Atbital tribunal shall make an award to drat effect.

39.5 Before making a 6nal decision on dre objecdon raised uoder this article, the
Tribunal gives the disputing parties an opporn:nity to present their obsen ations.

39.6 The Arbitral Tribunal shall issue a decision or an arvard under this Article no later
than 150 days after the date of the reccipt of the request under paragraph 1 of this
Article. Howe'et, if a Defendiog Party requests a hearing, the Atbitral rribunal may take
in additiooal thirty (30).days to issue the decision or award.



39.7 !flhen it decidcs on a prelimioary obiection by a Defending party under this Article,
the Tribunal mey, if rvarranted, award to the prevaiiing Defcnding party reasonable costs
and attomey's fees incured in submitting or opposing the objection.

ARTICLE 40
Goveming law in disputes

40.1 A dispute submir.ed to an arbitral uibunal shall be decided io accordance with the
provisions of this Agreemeng the nation-J law of t]rc Host Party, and the general
principles of intemadonal law.

y.2 A" interpretation made bv the Parrics within the Joint Committee of any provision
of this Agreemeot shall be binding on any tribunal established under this chapter and
any av'ard under this Chapter must be consGtent with that interpretation.

40.3 The Arbitral rribunal may, on its own accounr or at the request of a Disputing
Parry, request the Paries to provide a joint interpretation of any provision of this
Agreement that is subiect to a dispute bet'zeen the disputing parties. The parties, which
w'ill meet within the Joint comminee, musr .subrnit to the arbitral tribunal, h writing
their decision stating their irterpretatiori \riirhin.90 da.vs of receipi ol the request. If thi
Paties faii to submit their joint interpretation within 90 days of the Tribunal's requesq
the Tribunal shall decidc thc issue.

40.4 Whete the Defending Party 2sserts in defense that the measure alleged to constin:te
a breach concems provisions of Chapter IV of this Agreement (Exceptions), the Arbitral
Tribunal shall, at the request of that Defending Party, demand the Joint committee's
inteqptetation of this point. The Joint Committee shall submit its inierpretation to the
atbitral tribunal in writing within 90 days of receipt of the request.

!0.5 In accordance with paragraph 2 of .',iis ..{rticle, an interpretation of the Joint
Committee submitted pursuant to paragraph 4 of tris Article .shall .bind.an Arbitral
Tdbuoa.l. If the Joint committee has not submitted an interpretation within,90 days, the
Arbitral Tribunal shall decide the matter itself.

40.6 The Interpretive Notes of the Parties atached to this Agreement shall be binding
upon any tribunal esablished uoder this Chapter, and any award must be coosistent with
such Notes.

ARTICLE 41
Award

41.1 The disputing parties may agree on an arnicable solution to the dispute at any time
before the atbitral tribunal makes its final au'ard. :



41.2 At the request o[ one o[ the disputing partics, the Arbitral Tribunal rnay, before
tendering its arvard, transmit its draft award to thc disputing parties. Within thirry (30)
days from the date of communication of the &aFt award, the disputing parties shall have
the opporn:nity to submit rvritten comments to the Arbitral Tribunal on any aspect of
the draft award. The fubitra] Tribunal shall consider these comments and render its
award rvithin sixty (60) days of the communication of the draft award to the disputing
parties.

41.4 Where a tribunal makes a fin'arl au.arC xgainst the Host Party or asaiqst the investor
in the Iight of a countercleim by dre Host Parry under this agreemenq the tribunal may
award, separately or in combination, only:

a) monetary &mages and any applicable interest;
b) restitution of property, in which case the award shall plovide that the Host Party

or investor, as the case n-ray be, may pay moneary damages and aoy applicable
interest in lieu of restitution.

An Arbitral tribunal may also award costs and attorney's fees in accordance 'vith the
applicable arbitradon rules.

41.5 Subject to P'aragraph 41.4, rvhere a claim is submitted to arbiration on.behalf of an
lnYestmeot:

a) an avard of restitution of property shall provide that restirution be made to the
investrnenq and

b) an award of monetary damages and any applicable interest shall provide that the
sum be paid to the investment.

41.6 A Tribunal may not order the Defending Party to pay punitive damages.

41.7 .Each disputing party shall pay dre cos.s of dre atbiual ptoceedings aod the fees of
its arbitrator. The fees of the President of t]re Arbitral Tribunal and ot]rer fees related to
the conduct of. the arbitration shali be bome equally by the disputing parties. The
Arbiral Tribunal may, howeveq in its discretion direct that the entire costs or a higher
proportion of costs be bome by one of the nvo disputing parties and this determination
shall be 6oal aod bioding on both disputing parties.

42.1 Ao award made by an Arbitral Tribunal has no binding force except between the
disputing parties and in tespect of that particular case.

41.3 The Arbitral f'ribunal shall reach its decisions by a majority oFvotes.

ARTICLE 42
Finality and Enforcement of an Award



42.2 Subiect to paragraph 42.3 and the applicable teview proccdure for an interim award,
a disputing party shall abide by and comply rvith an award without delay.

42.3 A disputing party may not seek enforcemcnt of a final award until:

(a) In the case of a 6nal award made uoder the ICSID Convenrion:

(i) 120 days ha'e elapsed from the date thc award rpas rendered, provided that a
disputing party has not requested t-he award be revised or annulled, or

(ii) revision or annukneot proceedings have been completed; and,

@) In the case of a final award under the IGSID Additional Facility Rules or the
UNCITRAI Arbirarion Rules:

(i) 90 days have elapsed from the riate the arvard was rendered and no dispuring
party has commenced a proceeding to revise, set aside or annul the arvard, oi.

(ii) a court has dismissed or ailoweci an application to revise, set aside, or annul the
arvard and there is no furt-her appeal.

42.4 F ach Party shall provide for -the enforcement of an awa:d in its teritory in
accordance with its law.

42-6 No measures of coostraint before or atter a fital award, such as attachmeog
gamishment, or execution, can be taken against the goods of the Defending party
compl a in scl, in particular:

a) Property, including bank accounts, used or intended for use in the exercise of the
functions of the diplomaric mission of the Defending parry or its consular posts,
its special missions, its missions to intemational organizatioos, or its delegations
in intemational organizations orgafls or to inletnational conferences;

b) NIiliury propert ' or properry used or intended to be used in the perfotmance of
miliury functions;

c) Central bank property or other monetary aurhority of the Defending party;

42.5 rf a disputing party refuses to enforce an arbitral arvard, the matter shall, at the
tequest of the other disputing parcy, be submitted to the dispute settlement procedure
between the Parties in a.ccordance rv'ith chapter vII of this Agreemeot. That cisputing
parry rnay seek, in this procedure:

a. 'a decision that the refusal to enforce the arbitrai award is incompatible with
the obligations of this Agreemeng, and

b. a recommendation that the disputing party who refuses to enforce the
arbitral award, respecg and comply vith this arbitral awatd.



!

d) Ptoperty forming part of the cultural heritage of the Defending parry or its
archives which are not put or intended to bc sold;

e) Property forming part of an exhibition of objects of scientific, cultural, and
historical value that are not put or intended to be sold.

44.1 A Parq may .request consurtations .n the .interpretation .or application of this
Agreemeot aod of compliancc with the enforcement of an arbitltion award in
accoidance wit-h Arride 42.of rhat Agreemeot (paagaph 42.5). The othet party shall
give sympathetic consideration to the requesL

44-2 Any dispute between the parties relating to the matrers tefered to in paragraph
44.1 shall, whenever possible, be settled . amicabry. through consultations #r}rio a.
ftamework of the Joint comririttee prorided For in Article"26 of this Agr.e-e.n This
Committee meets rvithout delay at the rcquest of the most diligent party.

44.3 \f the dispute cannot be settled within six months from the commeflcemeot of the
corisultations, it may be submitted to an atbitral panel at the request of either party.

f.4 Al arbiral panel shall be constituted for each dispute and shall be composed of
thtee arbitators.

44-5 lTithin rwo months after receipt through dipromatic channels of the request forarbitration, each Party shalr appoint on. -"-L., to the arbitral paner. The t-o ,i..-b.r.
shall then select a ,ational of a. third State,rvho, upon approval by the owo parues, shalbe appoiated Chair of the arbitral paner. The Ln*'.rrul be appointed *i.li" *omonths from the date of appointmeni of the other two members of the arbitrarparrer.

ARTICLE 43
Appeal l\fechanism

If a separate, multilateta! or bilateral agreemenr enters into force between the parties
that establishes an appellate body for purposes of reviewing awarcls readered by
tdbunals constituted pursuant to intemational Eade or Investment arrangements to heat
Investrnent disputes, the Parties shall strive to reach an a€Feement that would have such
appellate body review awards rendered under this Agreement in arbiuations commenced
after the muldateral agrecment enters into force betweeo the panies.

CHA}TERIrII
SET:ILEMENT OF DISPUTES

BET$TEEN THE CONTRACTING PARTIES



44-6 Ir within ti-re periods specified in paragraph 44.5, the necessary appointments have
not been made, a Party may, in the absencc of any other ugr..-..ri benreen the pardes
on the extension of these time limits, invite the president of the Intemational court of
Justice to malie the necessary appointments. If the president has the nationality or
permanent residence status of one of the parties or is otherwise prevented from
discharging the said fi:nction, the vice-president shall be invited to -ri." the necessary
appointments. If the vice-president has the nationality or pefinanent resident status of
one of the Parties or is otherwise prevented tiom discharging this function, the Member
of the International court of Justice .n.T - seoiority, -t o t r. not the natiooariry or
permanent tesident status of one of rhe partics, shall be invited to make the necessary
appointrnents.

44.7 'rt,e chair of the Arbitral panel and the other rwo arbitratots shall have the
nationality of a third State having diplomadc rerations with both parties.

t14.8 Atbitrators shall have expertise or experience in pubric international raw,
intemational trade or internationar inr.rtor.rrt orl"., o. the .esolutioo of d;sp,rt.s 

".rsir,gunder intemational trade or intemationar investment agreements. Thev shan be
independent o( and not be affiliated with, or take instmctioni frorq a party. '

MS h addition to the criteria set out in paragraph 44.g, arbiuators sha[ rvhere
oecessarr, have expertise or experience in financial senices legislation or practice, which
mav include the regulation of financial institutions.

44.10'thearbitral panel shali determine its own procedue.

M1-l Th: arbitral panei shan decide on the basis of the provisions of this Agreement
and of the- rules and pirinciples of intsnationar raw and shall reach its aecirio,, ty 

"majority of votes. The decision i-s binding on both.parties. unless "*.r.i.. ,g...a, trr"
l.dyi of the atbitral panel shali be reniered within six monrhs orth. uppoiit.r.ot orthe Chair.

44'72 EachParty sha]I bear the costs of irs own member of the arbitral panel and of itsreptesenution in the arbitral procee&rgs. The costs related to tt e ct ai, -d ,rr.,remaining costs shall be bome equally by the parties. The arbirral panel il il;;awar{ 
$a1 3 hehgr proportion_of costs'be boine by one of rhe t*o pr.ties, ura ,rri.award shall be binding on both parties.



CHAPTERVIII
FINAL PROVISIONS

ARTICLE 45
Relationship with other Agreements

45.1 When the Parties sign and rati$, this Ag'reemeng the prior Investment Agreement
(s) between them shall be deemed to bc tcrminateci and all rights and obligations adsing
out of such priot Agreernent (s) shatl be governed by this Agreement. Thls termination
will be immediate, despite any expiry period in respect of invistor rights or investments
under such prior agteements.

45.2 Notwithstanding paragrapb, 1 of th'is Arricle, any dispute that has been formally
initiated under a previous investrnent agrecment (s) shall be decided in accordance with
the rights and obligations provided fot io that prioi agreement or agreemen$.

45.3 This Agreement shall apply rvithout prejudice to the rights and obligations of the
Parties a-rising from other intemational agreemcnts to rvhich they are pu.ty.-

45.4 Except as othet'wise provided, in the e-.'ent of any incorisistency bstrrsgn th1,
Agteement and the Agreements referred to in paragaph 45.3, this Agreement shall
prevail to the extent of the incc.rnsistency.

45.5 Non-discrirruflatory rneasures takeo in good faith by the Host party to comply with
it1 

lntgrnadgnal cbiigatioirs under other Ioternadonal Agreements shall' not .o.rrd*a" 
^violation of this Agreernenr

. tr,.o rr,,o#*oorication

i6.1 This Agreement shall enter into fotce after the .Parties notify each orher in writing
that all thei' respec've domestic procedures relating to the entry into force of
intemational agreements, ha'e been compreted. Entry iirto force -rri b. effective 60
days after the date of receipt of the last notification.

46.2 without pteiudice to the provisions of Articre 26 {oint committee) oF this
Agreemeng e1e1 10 (teeo) years after the entry ioto force oi this Agreemeng the Jointcommittee- shal carry out a genera.l tevierv of its impremen'tation and make
recommendations, if necessary, to improve its effectiveness, includiag the possibility of
inuoducing an amendment of the Agreemenr



?*

47.1 This Agreement may be amended at any time ar the request of either party. The
requesting Party must submit its request in a wrinen form exphining the grounds on
which the amendment shall be made. The other party shall consult *ith the reguesting
Party regarding dre proposed amendment and must also respond to the request in
*iti"g.

ABfleLETU
Amendment

47 .3 7f t},e Parties agree to amend this Agreen:eng rhe amendment shall be endorsed by
an erchange of diplomatrc notes.

47.2 rf the Parties fail to reach an agreerrent on rhe amendment of this Agreement
widrin six (6) months of the date of the rwjnen request by the Parfi applying foi such an
amendmeng that Party may unilaterally temiri2r.e this Agreement ln thirty 130y days trom
*. :1p.y date of the six (6) month peri.d. The denuniiation shall be 

"otirr.a 
throrgh

the diplomaric channel and considered as a notice o[ termination of this Agreemenr In
such case, the Agreement sha-ll terminate six (6) months after the date of releipt of such
notice by the other Party, unless the notice to termirate is withdrawn by the agreement
before the expiry of *ratperiod.

47 -4 T\e amer:.dmeor shall enter ioto force'in. accordance urith the procedures required
for t}-re eo try iqto tbrce of this Agreement prorieied for in Article 46'.1 and shall foim an
integral part of rhis Agreement.

47.5 The ameodmeot sha.ll become bindi'g on arbitral tribunals established under
th^p,.-r \rI of this Agreement for the purpose of adiudicating disputes arising after the
date of eotry into force. of the said amendmenr

48TIEI-E-48
Duration and terrnination

48.1 This Agreement shail remain in force uot one party has notified the other,Farty in
writiog of its intention to terminate it, in. which case ii shall terminate one year after
receipt of the notice qf termination by the other parry.

48.2 with respect to investrnen* made prior to the expiry of this Agreemenq the
provisions of Article 1 to Anicle 45 thereoi shall ,emain iri force fo. u furihe. peiod of
6ve years from the effective date of termioation.
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GOVBRNMENT OF SIERRA LEONE

IN VITNESS WHEREOF the undersigned, dury authorized thereto, have signed this
Agreement.

Done in Dakhla, on 286 of April 2023.rn two originals each in the fuabic, and English
languages, all texts being equally authentic.

In case of any divergence in interpretation, the English texr shall prevail.

FO
THE KINGD o OROCCO

L

FOR
THE REPUBLIC OF SIERRA

LEONE

dJ5t

Cooperation and Moroccan Expatriates

Davi . FRANCIS
Minister of Foreign Affairs and

International Cooperation

Nasse
I\4inister of Fo

URITA
Affairs, African

r


