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THE GOVERNMENT OF THE KINGDOM OF CAMBODIA 

AND 

THE GOVERNMENT OF THE REPUBLIC OF SINGAPORE 

ON 

THE PROMOTION AND PROTECTION OF INVESTMENTS 



AGREEMENT 

BETWEEN 

THE GOVERNMENT OF THE KINGDOM OF CAMBODIA 

AND 

THE GOVERNMENT OF THE REPUBLIC OF SINGAPORE 

ON 

THE PROMOTION AND PROTECTION OF INVESTMENTS 

The Government of the Kingdom of Cambodia and the Government of the Republic of 
Singapore (each hereinafter referred to as a "Contracting Party"), 

DESIRING to create favourable conditions for greater economic co-operation between them 
and in particular for investments by nationals and companies of one State in the territory of 
the other State based on the principles of equality and mutual benefit; 

RECOGNISING that the encouragement and reciprocal protection of such investments will 
be conducive to stimulating business initiative and increasing prosperity in both States; 

HAVE AGREED AS FOLLOWS: 

ARTICLE 1 

DEFINITIONS 

For the purposes of this Agreement: 

I. The term "investment" means every kind of asset pennitted by each Contracting Party 
in accordance with its laws and regulations, including, though not exclusively, any: 

(a) movable and immovable property and other property rights such as mortgages, 
liens or pledges; 

(b) shares, stocks, debentures and similar interests in companies; 

(c) claims to money or to any performance under contract having an economic 
value; 

(d) intellectual property rights and goodwill; and 



(e) business concessions conferred by law or under contract, including any 
concession to search for, cultivate, extract or exploit natural resources. 

2. The tenn "returns" means monetary returns yielded by an investment including any 
profits, interest, capital gains, dividends, royalties or fees. 

3. The tenn "national" means: 

(a) in respect of the Kingdom of Cambodia, a person who according to the 
Nationality law of the Kingdom of Cambodia, is considered to be its national; 

(b) in respect of the Republic of Singapore, any citizen of Singapore within the 
meaning of the Constitution of the Republic of Singapore. 

4. The tenn "company" means: 

(a) in respect of the Kingdom of Cambodia, a corporation, partnership or 
association incorporated or constituted under the law in force in its territory; 

(b) in respect of the Republic of Singapore, any company, finn, association or 
body, with or without legal personality, incorporated, established or registered 
under the laws in force in the Republic of Singapore. 

5. The term "territory" means: 

(a) with respect to the Kingdom of Cambodia, all land territory, the territorial sea, 
its bed and subsoil and airspace above; 

(b) with respect to the Republic of Singapore, all land territory, the territorial sea, 
its bed and subsoil and airspace above. 

6. The term "freely convertible currency" means any currency that is widely used to 
make payments for international transactions and widely traded in the principal 
international exchange markets. 

ARTICLE 2 

APPLICABILITY OF THIS AGREEMENT 

This Agreement shall only apply: 

(a) with respect to investments in the territory of the Kingdom of Cambodia to all 
investments made by nationals and companies of the Republic of Singapore 
which are made in accordance with the legislation, rules or regulations of the 
Government of the Kingdom of Cambodia and upon such conditions, if any, as 
it shall deem fit; 
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(b) with respect to investments in the territory of the Republic of Singapore, to all 
investments made by nationals and companies of the Kingdom of Cambodia, 
which are specifically approved in writing by the competent authority 
designated by the Government of the Republic of Singapore and upon such 
conditions, if any, as it shall deem fit. 

The provisions of the foregoing paragraph shall apply to all investments made by 
nationals and companies of either Contracting Party in the territory of the other 
Contracting Party, whether made before or after the coming into force of this 

Agreement. 

ARTICLE 3 

PROMOTION AND PROTECTION OF INVESTMENTS 

I. Each Contracting Party shall encourage and create favourable conditions for nationals 
and companies of the other Contracting Party to make in its territory investments that 
are in line with its general economic policy. 

2. Investments approved under Article 2 shall be accorded fair and equitable treatment 
and protection in accordance with this Agreement. 

ARTICLE 4 

MOST FA VOURED NATION PROVISION 

Neither Contracting Party shall in its territory subject investments admitted in accordance 
with the provisions of Article 2 or returns of nationals and companies of the other Contracting 
Party to treatment less favourable than that which it accords to investments or returns of 
nationals and companies of any third State. 

ARTICLE 5 

EXCEPTIONS 

l. The provisions of this Agreement relating to the grant of treatment not less favourable 
than that accorded to the nationals and companies of any third State shall not be 
construed so as to oblige one Contracting Party to extend to nationals and companies 
of the other Contracting Party the benefit of any treatment, preference or privilege 
resulting from: 
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(a) any regional arrangement for customs, monetary, tariff or trade matters 
(including a free trade area) or any agreement designed to lead in futurc to 
such a regional arrangement; or 

(b) any arrangement with a third State or States in the same geographicai region 
designed to promote regional cooperation in the economic, social, labour, 
industrial or monetary fields within the framework of specific projects. 

2. The provisions of this Agreement shall not apply to matters of taxation in the territory 
of either Contracting Party. Such matters shall be governed by any Avoidance of 
Double Taxation Treaty between the two Contracting Parties and the domestic laws of 
each Contracting Party. 

ARTICLE 6 

EXPROPRIATION 

Neither Contracting Party shall take any measure of expropriation, nationalization or 
other measures having effect equivalent to nationalization or expropriation 
(hereinafter referred to as "expropriation") against the investment of nationals or 
companies of the other Contracting Party unless the measures are taken for any 
purpose authorised by law, on a non-discriminatory basis, in accordance with its laws 
and against compensation which shall be effectively realisable and shall be made 
without unreasonable delay. In the case of the Kingdom of Cambodia, the value of the 
investment expropriated shall be the market value as determined by an independent 
international appraiser selected and mutually agreed by both contracting parties. Such 
compensation shall be freely convertible and transferable. In the case of the Republic 
of Singapore, such compensation shall, subject to its laws, be the value immediately 
before the expropriation. 

Any measure of expropriation or valuation may, at the request of the national or 
company affected, be reviewed by a judicial or other independent authority of the 
Contracting Party taking the measures in the manner prescribed by its laws. 

Where a Contracting Party expropriates the assets of a company which is incorporated 
or constituted under the laws in force in any part of its own territory, and in which 
nationals or companies of the other Contracting Party own shares, it shall ensure that 
the provisions of paragraph 1 of this Article are applied to the extent necessary to 
guarantee compensation as specified therein to such nationals or companies of the 
other Contracting Party who are owners of those shares. 
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ARTICLE 7 

COMPENSATION FOR LOSSES 

Nationals or companies, of one Contracting Party whose investments in the tenitory of. the 
other Contracting Party .suffer losses owing to war or other armed conflict, a state of national 
emergency, revolt, insurrection or ;iot in the tenitory of the latter Contracting Party, shall be 
accorded by the latter Contracting Party treatment, as regards re;titution, indemnification, 
compensation or other settlement, if any, no less favourable than that which the latter 
Contracting Party accords to nationals or companies of any third State. Any resulting 
compensation shall be freely convertible and transferable. 

ARTICLE 8 

TRANSFERS 

1. Each Contracting Party shall guarantee to nationals or companies of the other 
Contracting Party the free transfer, on a non-discriminatory basis, of their capital and 
the returns from any investments. The transfers shall be made in·a freely convertible 
currency, without any restriction or undue delay. Such transfers shall include in 
particular, though not exclusively: 

(a) profits, capital gains, dividends, royalties, interest and other current Income 
accruing from an investment; 

(b) the proceeds of the total or partial liquidation oran investment; 

(c) repayments made pursuant to a loan agreement in connection with an 
investtnent; 

(d) license fees in relation to the matters in Article 1 (1)( d); 

(e) payments in respect of technical assistance, teclmical service and management 
fees; 

(f) payments in connection with contracting projects; 

(g) earnings of nationals of the other Contracting Party who work in connection 
with an investment in the territory of the former Contracting Party. 

2. Nothing in paragraph 1 of this Article shall affect the free transfer of compensation 
paid under Articles 6 and 7 of this Agreement. 
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ART:CLE 9 

EXCHANGF RATE 

The transfers refe;-red to in ~rticJes 6- to 8 of this Agreement shall be effecle::J at the prcv;1iling 
market rate in frcc!v convertible currencv on the: dille of tran~~er. - -

ARTICLE 10 

LAWS 

For the avoidance of any doubt, it is declared that all investments shall, su~ject to this 
Agreement, be governed by the laws in force in the territory of the Contracting Party in which 
such investments are made. 

ARTICLE 11 

PROHIBITIONS AND RESTRICTIONS 

The provisions of this Agreement shall not in any way limit the right of either Contracting 
Party to apply prohibitions or restrictions of any kind or take any other action which is 
directed to the protection orits essential security interests, or to the protection of public health 
or the prevention of diseases and pests in animals or plants. 

ARTICLE 12 

SUBROGA TION 

1. In the event that either Contracting Party (or any agency, institution, statutory body 
or corporation designated by it) as a result of an indemnity it has given in respect of 
an investment or any part thereof makes payment to its own nationals and companies 
in respect of any of their claims under this Agreement, the other Contracting Party 
acknowledges that the former Contracting Party (or any agency, institution, statutory 
body or corporation designated by it) is entitled by virtue of subrogation to exercise 
the rights and assert the claims of its own nationals and companies. The subrogated 
rights or claims shall not be greater than the original rights or claims of the said 
investor. 

2, Any payment made by one Contracting Party (or any agenGY, institution, statutory 
body or corporation designated by it) to its nationals and companies shall not affect 
the right of such nationals and companies' to make their claims against the other 
Contracting Party in accordance \'lith Article 13. 

6 



ARTiCLE !-.3 

Anv dis!:'ae ~'':;~\';ce:1 :; llat~':':1ai Oi COllDMj .'Jf one Contncting Party ,;nd [rIc c.the! 
, . . 

COlltra,:u;)g : J:ty iT: con~;l:~:lioi<vith an 1rlvcstment in the territof) of the ·:.tile! 
Contracting ""'" s:".zdL 'IS far ,IS IJc)ssiLle, be settled ar. oicably through nege,'i:H ;(JI'S 

berweea t!~~ jlJrtt'S 10 the dlspl·te. T:-te party intendi~g to resolve such dispu:;: thm'ugh 
negotiations Jhal give written fioticr' to the other of its ir.tention. 

If' any dispute c.,mn0l be thus resoh _,d as provided in paragraph I of this Ai'licle, 
within six !11oeths from lhe date of the notice gi ven thereunder by either pa.rty to l~le 
dispute, then, l.!Iliess the pa..-ties have otherwise agreed, it shall, upon the ro~quest of 
either party tc the dispute, be submitted either 

(a) to conciliation or arbitration by the International Centre for Settlement of 
Investment Disputes (calk-d the "Centre") in this Agreement) established by 
the Convention on the Settlement of Investrnent Disputes between the Slates 
mId Nationals of other States opened for signature at Washington on 18 
March, 1965 (called the "Convention" in this Agreement). For this purp,)se, 
each Contracting Party hereby irrevocably consents in advanc~ under ,1\rticic 
25 of the Conn;ntion to submit any dispute to the Centre; or 

(b) an crbitTator of international ad hoc arbitral tribunal established u:ldel the 
/libitraticm Rules of the United Nations Commission on International [rad,: 
Law (UNCITRr\Lj. Tile Parties to the dispute may agree in wTiting :0 modify 
these Rules. The arbitral award shall be final and binding on both Parti~:; l(', 

the dispute, 

ARTICLE 14 

DISPUTES BETWEEN THE CONTRACTING PARTIES 

Any dispute between the Contracting Parties concerning the interpretation Of 
application of this Agreement shall, as far as possible, be settled through negotiation. 

If any dispute cannot be thus settled, it shall upon the request of either Contracting 
Paliy be submitted to arbitration. The arbitral tribunal (hereinafter called "the 
tribunal") shall consist of three arbitrators, one appointed by each Contracting Party 
and the third, who shall be Chairman of the tribunal, appointed by agreement of the 
Contracting Parties. 

Within two months of receipt of the request for arbitration, each Contracting Party 
shall appoint one arbitrator, and within two months of sllch appointment of the two 
arbitratofs, the Contracting Parties shall appoint the third arbitrator. 
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... , .,:1"- 'i'~ :'ct ':'Jpointcd. If the Presiaenl ;" ., lia::' 
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r.:- t.: ~ \/: .. :~~~?;·esi\~en~ i:_ < ns.tiona! of either Contra£. jng Part:-· (~i· ;[ i-F' 

.... ::.' : OJ; ~hf': l\-j-,:mbcr oC ;:1(~ IntematiotlciI Court of It:stice neX( _:~ senijt!f:'_: " ."', 
:::,l:ma; ,'); c'jti:cr COnTlilctillg Party .-nay be invi:ed to ma~:;: it;· 
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S. '1';1'; ti'ibi1md :ch;ll1 reach its decision by a majority of votes. 
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(j. The tribuDaj's det:ision shall be final and the Contracting Part:es shaL C'!t:; :;'c' L:y (t,;d 
comply with the terms of its award. 

7. Each Contracting Party shall bear. the costs of its own member of the tribuna: ana O~
its repiesentation in the arbitration proceedings and half the costs of the Chairman arld 
the remaining costs. The tribunal may, however, in its decision direct that J. highr:r 
proportion of costs shall be borne by one of the two Parties, and this aw?rd shai! t,C 
binding on both Parties. 

~L Apaii fri'r.: the above [ile trihunal shall establish-its OW:l rules cf p!"ocedurc. 

ARTICLE 15 

OTHER OBLIGATIONS 

If the legislation of either Contracting Party or international obligations existing ai pr,::~;cnt '.J!" 

established hereafter between the Contracting Parties in addition to this Agreement, rest1l, in" 
position entitling investments by nationals of the other Contracting Party to treatment morc 
favoura1:lle than is provided for by this Agreement, such position shall not be affected by this 
Agreement. Each Contracting Party shall observe any commitment in accordance with its 
laws additional to those specified in this Agreement entered into by the Contracting Pal1Y, its 
nationals or companies with nationals or companies of the other Contracting Party as regards 
their investments. 

ARTICLE 16 

ENTRY INTO FORCE, DURA nON AND TERMINATION 

1. Each Contracting Party shall notify the other Contracting Party of the fuifilment of its 
internal legal procedures required for bringing into force of tbis Agn~ement This 
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-'-"?:~-'-'-~-'.;;: :~i.>:':!~ r:!~,L:':~ !.rJt.-:-. {~_~;CC- 0:: lb~ thi:~!jl..;th d~~); i.iGTl-c ;: C c:::!~:: \:_ 

~'l;" : ':~;-:. ·\...:·:::'~ir:·.~~::tiE~~ ?3rt>. 

·;:t~. /:.~i.C".:l"(1el.t S!1<..iIJ rel!laln in force for a fJcri.')d ()ft(~n (~O~~ :.'-::«'::'~ an·~~ :-;'.;]11 ,:cnlir::'j(~ 

; n r~)r,:.:c thf~i ,;->:af~et pniess~ after the expiry of the initial P!-!riUG or fO:Jrt~e;J. :~e~-.:~::, ~i~~;.~: 
: ~\)!-ltr2<_'~~nf; P:;,!'L)' f10tifies in ... ·ff~~ing the o~her Contrac'ling Pa~·T.~, 0;" its i.~li.:~ntjJH t(: 

i.e: r~li:l,}~c :bi~; !t..greemcnt. The notice of tenninati("ln sha.ll b::c')n~~'- c.£Tec:'l \'~ .'.~:n,-: v;~a: 
ciit.~~- it h(l~ bec~rl received by !he other Contract.ing I.l c1.ny . 

In respect of investments made prior to the date when the notice r;r ter:ni;,ali,)o of th;5 
Agreement becomes effective, the provisions of Articles 1 to l. 5 shall remain in for,c 
for a further period often years from that date. 

[N \v1TNESS WHEREOF the undersigned representatives, duly authorised thereto by their 
respective Governments, have signed this Agreement. 

Done ill d'Jplicate at Phnom Penh this day of 4 tJO'l. 1996, ill the Khmer and English 
:Cl!lgU?,.gC. iill texts being equally authentic. In case of any diverger!c:y of interp:·etatioll, ihc 
English texi. shail prev::!ii. 

I:or the Government For the Govemment 

u: the Republic of Singapore of the Kingdom of Cambodia 
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