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I PROCEDURAL HISTORY

1. On 21 February 2019, the International Centre for the Settlement of Investment
Disputes (“ICSID” or “Centre”) received a request for arbitration (“Request for Arbitration™)
from Enel Fortuna, S.A. (“Enel Fortuna” or “Claimant”), a company incorporated in Panama.
Claimant asserts that it is controlled by Italian companies Enel S.p.A. and Enel Green Power S.p.A.
The Request for Arbitration asserts claims against the Republic of Panama (“Panama” or
“Respondent”) on the basis of Article IX of the Agreement Between the Government of the
Republic of Panama and the Government of the Italian Republic on the Promotion and Protection
of Investments, in force on 4 October 2010 (“Panama-Italy BIT”), and the Convention on the
Settlement of Investment Disputes between States and Nationals of Other States, which entered
into force on 14 October 1966 (the “ICSID Convention”). The Request for Arbitration was

accompanied by exhibits C-0001 through C-0020.

2. The Claimant and the Respondent are collectively referred to in this Award as the

“Parties,” and the term “Party” is used to refer to either the Claimant or the Respondent.

3. On 7 March 2019, ICSID registered the Request for Arbitration. The Parties
subsequently agreed to suspend the proceedings on 29 March 2019 and 30 April 2019, until 15

May 2019.

4. In accordance with Article 37(2)(a) of the ICSID Convention, the Parties agreed to
constitute the Tribunal as follows: three arbitrators, one to be appointed by each Party, and the

third, presiding arbitrator to be appointed by agreement of the two co-arbitrators.
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5. The Tribunal is composed of Mr. Juan Fernandez-Armesto, a Spanish national,
President, appointed by the co-arbitrators; Dr. Francisco Gonzélez de Cossio, a Mexican national,
appointed by the Claimant; and Dr. Gavan Griffith QC, an Australian national, appointed by the
Respondent. On 1 April 2020, in accordance with Rule 6(1) of the ICSID Rules of Procedure for
Arbitration Proceedings (the “Arbitration Rules”), the Secretary-General notified the Parties that
all three arbitrators had accepted their appointments and that the Tribunal was therefore deemed
to have been constituted on that date. Ms. Luisa Fernanda Torres, ICSID Legal Counsel, was

designated to serve as Secretary of the Tribunal.

6. In accordance with ICSID Arbitration Rule 13(1), on 20 May 2020, the Tribunal
held a first session with the Parties by videoconference. On 23 June 2020, the Tribunal issued

Procedural Order No. 1 embodying the agreement of the Parties on procedural matters.

7. Procedural Order No. 1 provided, inter alia, that after consulting with the Parties,
the Tribunal would issue a procedural order with specific instructions for document production.
On 29 June 2020, the Tribunal circulated a draft procedural order on document production, seeking
the Parties comments. The Parties submitted their comments on 9 July 2020, and the Tribunal

issued Procedural Order No. 2 on 22 July 2020.

8. On 17 September 2020, Claimant filed its Memorial, accompanied by: a witness
statement from Mr. Maximilian Winter Bassett, an expert report by Mr. Abdul Escobar Guevara,

Exhibits C-21 to C-88, and Legal Authorities CL-1 to CL-24.

0. On 19 October 2020, Respondent filed a Notice of Intended Objections and Request
for Bifurcation, accompanied by: Exhibits R-0001 to R-0003 and Legal Authorities RL-0001 to

RL-0025.
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10. On 30 October 2020, the Parties notified the Tribunal of their intent to suspend the
arbitral proceedings. The Parties subsequently notified the Tribunal of their intent to extend this
suspension on 29 November 2020, 20 December 2020, 14 January 2021, 10 March 2021, 9 April

2021, 10 May 2021 and 14 June 2021, until 28 June 2021.

II. SETTLEMENT OF THE DISPUTE

11. On 25 June 2021, the Parties provided the Secretary General of ICSID and the
Tribunal with a full and signed copy of the terms of the settlement agreement reached between the
Parties (the “Settlement Agreement”). ICSID Arbitration Rule 43(2) provides: “If the parties file
with the Secretary-General the full and signed text of their settlement and in writing request the
Tribunal to embody such settlement in an award, the Tribunal may record the settlement in the
form of its award.” The Parties requested that the Tribunal embody the settlement in an Award,

which will result in the formal and permanent discontinuance of the ICSID proceedings.

12. On 30 June 2021, the Parties jointly wrote to the Tribunal observing that they had
identified that the sixth recital (“Whereas”) of their Settlement Agreement contained a ministerial
error. The Parties observed that the error was “not substantive in nature” but requested that the

Tribunal’s Award recorded that the correct recital should read as follows:

[English] “On 19 May 2020, the plenary Supreme Court dismissed the
constitutionality claim, but left pending the administrative challenge to
Cabinet Resolution No. 41 and the Compensation Agreement.”

[Spanish] “Que el Pleno de la Corte Suprema de Justicia desestimo la
Accion de inconstitucionalidad mediante fallo de 19 de mayo de 2020,
quedando pendiente de resolucion judicial la Accion Contenciosa
Administrativa de Nulidad presentada por la Contraloria General de la
Republica, contra la Resolucion de Gabinete No. 41 y el Acuerdo
Compensatorio.”
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13. In light of the above, the Tribunal, in accordance with ICSID Arbitration Rule
43(2), and as requested by the Parties, shall record the Settlement Agreement in the form of an

Award.

III. AWARD

14.  Accordingly, the Tribunal unanimously decides that the Settlement Agreement
constitutes an integral part of this Award, and it is hereby incorporated as Annex A (taking into

account the Parties’ clerical correction recorded supra paragraph 12).
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Date: 16 August 2021
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Arbitrator Arbitrator
Date: Date:
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SETTLEMENT AGREEMENT BETWEEN THE REPUBLIC OF PANAMA AND ENEL
FORTUNA, S.A. IN ICSID CASE NO. ARB/19/5

This Settlement Agreement (“Settlement Agreement”) is made and entered into by the Republic
of Panama (“Panama”), represented by Eli Whitney Debevoise II of Arnold & Porter Kaye
Scholer LLP, duly authorized as a legal representative in ICSID Case No. ARB/19/5; and Enel
Fortuna, S.A. (“Enel Fortuna”) a company duly constituted under the laws of Panama,
represented by Jos€ Ignacio Garcia Cueto of Clifford Chance LLP, duly authorized through a
special power of attorney dated 22 June 2021 in ICSID Case No. ARB/19/5 — collectively
referred to as the “Parties.”

WHEREAS

On 31 March 2014, by means of Cabinet Resolution No. 41 of 31 March 2014, the Panamanian
Cabinet authorized the execution of a compensation agreement with Enel Fortuna
(“Compensation Agreement”);

The Ministry of Economy and Finance (MEF) signed the Compensation Agreement with Enel
Fortuna on behalf of the State;

Payments were made to Enel Fortuna under the Compensation Agreement in the years 2014 and
2015; however, in 20135, the Office of the Comptroller General of the Republic (“Comptroller’)
submitted a request for opinion to the Supreme Court of Justice (“Supreme Court”), challenging
the constitutionality of Cabinet Resolution No. 41 of March 31, 2014 (“Cabinet Resolution No.
417); in 2017, the Comptroller lodged both constitutional and administrative complaints,
requesting the nullification of Cabinet Resolution No. 41; and, in the wake of such challenges,
the Panamanian State suspended payments to Enel Fortuna under the Compensation Agreement;

On 21 February 2019, Enel Fortuna submitted a Request for Arbitration (“Request for
Arbitration”) to the International Centre for Settlement of Investment Disputes (“ICSID”),
pursuant to the Agreement Between the Government of the Republic of Panama and the
Government of the Italian Republic on the Promotion and Protection of Investments;

On 7 March 2019, ICSID registered Enel Fortuna’s Request for Arbitration, and indicated that
the parties should constitute an Arbitral Tribunal;

On 19 May 2019, the plenary Supreme Court dismissed the constitutionality claim, but left
pending the administrative challenge to Cabinet Resolution No. 41 and the Compensation
Agreement;

On 1 April 2020, an ICSID tribunal was constituted, consisting of arbitrators Prof. Juan
Ferndndez-Armesto (President), Dr. Francisco Gonzailez de Cossio (Co-Arbitrator), and Dr.
Gavan Griffith, QC (Co-Arbitrator) (the “Tribunal”);

On 3 April 2020, ICSID requested that Enel Fortuna and Panama each make an advance payment
to ICSID of USD 200,000.00; [
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On 28 April 2020, Enel Fortuna made a payment to ICSID of USD 200,000.00;
On 3 August 2020, Panama made a payment to ICSID of USD 199,000.00;

On 17 September 2020, Enel Fortuna submitted to the Tribunal a Memorial in support of its
claims (“Memorial”);

On 19 October 2020, Panama submitted a Notice of Intended Objections and Request for
Bifurcation of the ICSID proceeding;

On 30 October 2020 the Parties agreed to suspend the arbitration proceeding to engage in
settlement discussions, and notified the Tribunal of the suspension;

The Parties agreed, through their legal representatives — by means of written exchanges dated
29 November 2020, 20 December 2020, 14 January 2021, 10 March 2021, 9 April 2021, 10 May
2021, and 14 June 2021 — to extend the suspension through 28 June 2021;

The possibility of the parties reaching a settlement agreement during the arbitration proceeding is
contemplated by ICSID Arbitration Rule 43, and thus the consideration and conclusion of an
amicable resolution is appropriate at this stage of the arbitration proceeding (resolution of a
bifurcation request); the above-mentioned rule provides that if the Parties submit to the
Secretary-General the full and signed text of their settlement, and request in writing that the
Tribunal embody such settlement in an award, the Tribunal may do so for the purpose of
conferring binding force on the settlement agreement as a final and definitive award under the
terms of the ICSID Convention;

By means of Cabinet Resolution No. 4 of 12 January 2021, authorization was granted to
negotiate a settlement with Enel Fortuna, for the purposes of bringing the arbitration before

ICSID to an end;

By means of this same resolution, the MEF was authorized to carry out the steps needed to
obtain the budgetary funds needed to fulfill this Settlement Agreement;

On 18 May 2021, the Comptroller requested the withdrawal of the administrative challenge filed
against Cabinet Resolution 41 and the Compensation Agreement;

On 9 June 2021, the Attorney General of Panama issued a favorable opinion of the Settlement
Agreement;

The Parties wish to finally and irrevocably settle the dispute between them;
NOW THEREFORE, the Parties agree as follows:

1. Enel Fortuna hereby irrevocably and permanently withdraws its Request for Arbitration. U/D @
£ .




10.

L1

Enel Fortuna hereby releases and forever discharges Panama from any claim based on the
Compensation Agreement and from damages caused, up to the signature date of this
Settlement Agreement, by the regulatory measures that form the basis of the claims
contained in the Request for Arbitration and Memorial.

Panama hereby releases and forever discharges Enel Fortuna and its shareholders from
any claim based on the Compensation Agreement.

In consideration of Enel Fortuna’s withdrawal of its Request for Arbitration, Panama
shall make a payment of US$ 15,500,000.00 to Enel Fortuna.

Enel Fortuna and Panama shall each bear their own legal fees and expenses.

USS$ 1,000 of the funds remaining on deposit with ICSID shall first be returned to Enel
Fortuna, in recognition of the Parties’ unequal deposits. The remainder of the funds on
deposit with ICSID shall be returned to the Parties on an equal basis.

The Parties hereby acknowledge that this Settlement Agreement constitutes a final and
complete settlement of the dispute for the purpose of mitigating the costs and burdens of
further litigation, and that nothing in the present document in any way constitutes an
acknowledgment or admission of liability.

Within 5 working days of the entry into force of the present Settlement Agreement, the
Parties agree to submit such Agreement to the Secretary-General of ICSID, in accordance
with Rule 43(2) of the ICSID Arbitration Rules, and to request that the Tribunal embody
the Agreement in an award (“Award”), which will be final and definitive, binding and
executable under the terms of the ICSID Convention. If this request is not submitted by
common agreement within 5 days from the signing of this Settlement Agreement, either
party may submit it to the Secretary-General of ICSID.

Panama shall make full and final payment to Enel Fortuna no later than 6 months
following the date of dispatch of the Award to the Parties. Panama shall pay the interest
rate contemplated in Article 223 of the Panama Commercial Code, compounded
semiannually, on any amount owed after 6 months from the date the Award is sent to the
Parties.

The Parties submit to the jurisdiction of ICSID for any dispute or controversy arising out
of or related to this Settlement Agreement.

This Settlement Agreement is made in Spanish and English, both versions being equally

authentic.
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ANNEX 1

CLI FFORD

Arnold & Porter Ao

Sent via e-mail

25 June 2021
Attn: Meg Kinnear

Secretary-General of the International
Centre for Settlement of Investment
Disputes

mkinnear@worldbank.org

1225 Connecticut Ave., N.W.

(World Bank Group, C Building) 3™ Floor,
Washington, D.C. 20036

United States of America

Re:  Enel Fortuna, S.A. v. Republic of Panama (ICSID Case No. ARB/19/5)

Dear Ms. Secretary-General:

Pursuant to Article 43(2) of the ICSID Convention Arbitration Rules' Enel Fortuna,
S.A. and the Republic of Panama file with the Secretary-General the full and signed text of
their settlement (avenimiento) entered into on 25 June 2021 (Annex I) and request the Arbitral
Tribunal to embody such settlement in an award, a draft of which is enclosed for the benefit of

the Arbitral Tribunal (Annex II).

Respectfully submitted,

W Qebevore T

Republic of Pana Enel Fortuna, S.A
Eli Whitney Debevoise 11 José Ignacio Garcia Cueto

! ICSID Convention Arbitration Rules, Article 43(2) "If the parties file with the Secretary-General the full and
signed text of their settlement and in writing request the Tribunal to embody such settlement in an award, the
Tribunal may record the settlement in the form of its award."
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Enel Fortuna S.A. v. Republic of Panama
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INTERNATIONAL CENTRE FOR SETTLEMENT OF INVESTMENT DISPUTES

ENEL FORTUNA S.A.

V.

REPUBLIC OF PANAMA

(ICSID Case No. ARB/19/5)

DRAFT
AWARD

Members of the Tribunal
Prof. Juan Fernandez-Armesto, President of the Tribunal
Dr. Francisco Gonzalez de Cossio, Arbitrator
Dr. Gavan Griffith QC, Arbitrator

Secretary of the Tribunal
Ms. Luisa Fernanda Torres

Assistant of the Tribunal
Mr. Adam Jankowski

Date of dispatch to the Parties: {__ 2021}
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L PROCEDURAL HISTORY

1. On 21 February 2019, the International Centre for the Settlement of Investment
Disputes (“ICSID” or “Centre”) received a request for arbitration (“Request for Arbitration”)
from Enel Fortuna, S.A. (“Enel Fortuna” or “Claimant”), a company incorporated in Panama.
Claimant asserts that it is controlled by Italian companies Enel S.p.A. and Enel Green Power
S.p.A. The Request for Arbitration asserts claims against the Republic of Panama (“Panama” or
“Respondent”) on the basis of Article IX of the Agreement Between the Government of the
Republic of Panama and the Government of the Italian Republic on the Promotion and Protection
of Investments, in force on 4 October 2010 (“Panama-Italy BIT”), and the Convention on the
Settlement of Investment Disputes between States and Nationals of Other States, which entered
into force on 14 October 1966 (the “ICSID Convention”). The Request for Arbitration was

accompanied by exhibits C-0001 through C-0020.

2; The Claimant and the Respondent are collectively referred to in this Award as the

“Parties,” and the term “Party” is used to refer to either the Claimant or the Respondent.

3. On 7 March 2019, ICSID registered the Request for Arbitration. The Parties
subsequently agreed to suspend the proceedings on 29 March 2019 and 30 April 2019, until 15

May 2019.

4. In accordance with Article 37(2)(a) of the ICSID Convention, the Parties agreed
to constitute the Tribunal as follows: three arbitrators, one to be appointed by each Party, and the

third, presiding arbitrator to be appointed by agreement of the two co-arbitrators.
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5. The Tribunal is composed of Mr. Juan Fernandez-Armesto, a Spanish national,
President, appointed by the co-arbitrators; Dr. Francisco Gonzélez de Cossio, a Mexican
national, appointed by the Claimant; and Dr. Gavan Griffith QC, an Australian national,
appointed by the Respondent. On 1 April 2020, in accordance with Rule 6(1) of the ICSID Rules
of Procedure for Arbitration Proceedings (the “Arbitration Rules”), the Secretary-General
notified the Parties that all three arbitrators had accepted their appointments and that the Tribunal
was therefore deemed to have been constituted on that date. Ms. Luisa Fernanda Torres, ICSID

Legal Counsel, was designated to serve as Secretary of the Tribunal.

6. In accordance with ICSID Arbitration Rule 13(1), on 20 May 2020, the Tribunal
held a first session with the Parties by videoconference. On 23 June 2020, the Tribunal issued

Procedural Order No. 1 embodying the agreement of the Parties on procedural matters.

T Procedural Order No. 1 provided, inter alia, that after consulting with the Parties,
the Tribunal would issue a procedural order with specific instructions for document production.
On 29 June 2020, the Tribunal circulated a draft procedural order on document production,
seeking the Parties comments. The Parties submitted their comments on 9 July 2020, and the

Tribunal issued Procedural Order No. 2 on 22 July 2020.

8. On 17 September 2020, Claimant filed its Memorial, accompanied by: a witness
statement from Mr. Maximilian Winter Bassett, an expert report by Mr. Abdul Escobar Guevara,

Exhibits C-21 to C-88, and Legal Authorities CL-1 to CL-24.

9. On 19 October 2020, Respondent filed a Notice of Intended Objections and
Request for Bifurcation, accompanied by: Exhibits R-0001 to R-0003 and Legal Authorities RL-

0001 to RL-0025.

(w
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10. On 30 October 2020, the Parties notified the Tribunal of their intent to suspend
the arbitral proceedings. The Parties subsequently notified the Tribunal of their intent to extend
this suspension on 29 November 2020, 20 December 2020, 14 January 2021, 8 March 2021, 9

April 2021, 10 May 2021 and 14 June 2021, until 28 June 2021.

II. SETTLEMENT OF THE DISPUTE

11.  On 25 June 2021, the Parties provided the Secretary General of ICSID and the
Tribunal with a full and signed copy of the terms of the settlement agreement reached between
the Parties (the “Settlement Agreement”). ICSID Arbitration Rule 43(2) provides: “If the
parties file with the Secretary-General the full and signed text of their settlement and in writing
request the Tribunal to embody such settlement in an award, the Tribunal may record the
settlement in the form of its award.” The Parties requested that the Tribunal embody the
settlement in an Award, which will result in the formal and permanent discontinuance of the

ICSID proceedings.

12.  In light of the above, the Tribunal, in accordance with ICSID Arbitration Rule
43(2), and as requested by the Parties, shall record the Settlement Agreement in the form of an

Award.

III. AWARD

13.  Accordingly, the Tribunal unanimously decides that the Settlement Agreement be

recorded verbatim as an Award as follows:

{TEXT OF SETTLEMENT AGREEMENT}
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Prof. Juan Fernandez-Armesto
President of the Tribunal

Date: {...}
Dr. Francisco Gonzalez de Cossio Dr. Gavan Griffith QC
Arbitrator Arbitrator
Date: {...} Date: {...}
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ANNEX 3

CERTIFICACION SECRETARIAL
ENEL FORTUNA, S.A.
(Ficha 340438, Rollo 57983, Imagen 0038)

Por este medio la suscrita, JESSE ANN DUARTE, portadora de la cédula de identidad personal
No. 8-728-697, en mi condicion de Secretaria de la sociedad ENEL FORTUNA, S.A., en adelante
la “Compaiiia”, sociedad constituida y existente bajo ias leyes de ia Republica de Panama y
debidamente inscrita a Ficha 340438, Rollo 57983 e Imagen 0038 de Registro Publico:

CERTIFICA

1. Que el dia 22 de junio de 2021, se realiz6 asamblea exiraordinaria de accionistas de la
Compaiiia en la ciudad de Panama, Republica de Panams, via videoconferencia, previa debida
convocatoria a todos los Accionistas de la Compaiiia;

2. Que en dicha reunion estuvieron presentes los siguientes accionistas de la Compafiia: Bruno
Riga representando las acciones de Enel Green Power Panamd, SRR.L; Jorge Almengor,
representando las acciones de la Republica de Panama. De igual forma airededor de las
10:20AM, se unio a la reunion el accionista Damaso Rodriguez. También estuvieron presentes
en la reunion las siguientes personas: Daniel Mufioz quien actu6 como Presidente de ia reunién
en ausencia del fitular, Maximilian Winter Basselt, Gerente General de la Compariia Jorge
Calderoén, Director de Finanzas de la Compaiiia; y Francisco Alvarez de la Direccién de la
Direccion de Inversiones, Concesiones y Riesgos del Estado del Viceministerio de Finanzas de
la Reptblica de Panama; todos estuvieron por videoconferencia, existiendo el quérum respectivo
y necesario para tomar acuerdos;

3. Que en dicha reunién actué como Presidente el sefior Daniel Mufioz Jimenez en ausencia del
titular, y actué como secretaria y llevo las actas de l2 misma la sefiora Jesse Ann Duarte,
Secretaria titular de la Compafiia.

4. Que en dicha reunion, se APROBO por unanimidad de los accionistas presentes, al tratar el
punto cuatro (4) de la agenda previamente circulada, la suscripcion de Acuerdo de Avenimiento
con el Gobierno de la Repiiblica de Panama, asi como se APROBO Poder Especial a los sefiores
Maximilian Winter, Jesse Ann Duarte y José Ignacio Garcia Cueto, para que puedan suscribir el
acuerdo antes sefialado, de acuerdo a los témminos y condiciones que detallamos a continuacion:

PRIMERO: Enel Foriuna, SAA. sociedad anénima (en adelante el “Mandante”), con
domicilio en PH Marbella Office Plaza, Piso 3, Bella Vista, Ciudad de Panamd, registrada
con el numero de Folio Mercantil 340438, confiere mandato especial a Maximilian
Winter Bssett, titular de la cédula de identidad 8-292-815, Jesse Ann Duarte, titular de la
cédula de identidad 8-728-697y a José Ignacio Garcia Cueto, en adelante (los
“Mandatarios”), a fin de que actuando individual e indistintamente, representen al
Mandante en el Arbitraje CIADI No. ARB/19/5 (Enel! Fortuna, S.A. c. la Republica de
Panama) con las facultades generales de derecho y las especiales de llegar a acuerdo
transacciones y/o de avenimiento y sus anexos (que se acompafnan como Anexo 1 a este
documento), desistir de las demandas y de las acciones, poner y absolver posiciones,
prestar y deferir el juramento decisorio, congiliar, someter el juicio o la diferencia a la
decision de arbitros, promover el reconocimiento y ejecucion de una sentencia, laudo o
laudo extranjero y en definitiva realizar cualquier otro acto procesal de disposicion de los
derechos. El mandato se entiende conferido para todo el proceso y habilita a los
mandatarios para realizar todos los actos procesales para el dictado del faudo por
consentimiento y para su ulterior reconocimiento y ejecucion para que puedan suscribir el
acuerdo antes sefialado.

SEGUNDO: En el ejercicio de este mandato los mandatarios podran suscribir toda clase de
documentos publicos o privados, con todas las clausulas, requisitos,
declaraciones, renuncias y demas elementos de estilo o los especiales que se requieran
para el caso.

TERCERO: Este mandato se tendra por vigente y valido hasta que se dictado por
el Tribunal Arbitral del arbitraje CIADI No. ARB/19/5 un laudo por consentimiento o
mientras no se comunique por escrito su revocacion, limitacion, sustitucion, suspension o
renuncia a las oficinas donde se haya presentado.

CUARTO: El otorgamiento del presente mandato no implica revocacién de otros
mandatos otorgados previamente, con facultades idénticas o similares a las descritas en
el presente.




5. Que, asimismo, para tales efectos en dicho documento se autorizé a la Secretario o Sub
Secretaria de la Compafiia, a realizar las gestiones necesarias para hacer cumplir el mandato,
entre ellas la preparacion y expedicion de las certificaciones requeridas.

En FE DE LO CUAL, suscribo esta certificacion a los veintitrés (23) dias del mes de junio de dos

mil veintiuno (2021).
/ﬂ (Juiars

Jesse Ann Duarte
Secretaria
ENEL FORTUNA, SA.
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PODER ESPECIAL ENEL FORTUNA, S.A. c.
Republica de Panama
CASO CIADI No. ARB/19/5

Por medio del presente Poder Especial, Héctor E. Alexander H., varén, panamefio,
mayor de edad, portador de la cédula de identidad personal 3-62-630, actuando en
nombre y representacién del MINISTERIO DE ECONOMIA Y FINANZAS DE LA
REPUBLICA DE PANAMA, en su condicién de Ministro de Economia y Finanzas
(el “Poderdante”), constituye como apoderados a la firma ARNOLD & PORTER
KAYE SCHOLER LLP, sociedad civil constituida y existente de conformidad con
las leyes del Estado de Delaware, Estados Unidos de América, debidamente
representada por Eli Whitney Debevoise I, varén, mayor de edad, con Pasaporte
No. 566036138 de los Estados Unidos de América (los “Apoderados”), en relacién
al procedimiento de arbitraje interpuesto contra la Republica de Panama por ENEL
FORTUNA S.A., ante el Centro Internacional de Arreglo de Diferencias Relativas a
Inversiones (“CIADI"), el cual registré el arbitraje el 1 de abril de 2020 sub nomine
Enel Fortuna S.A. v. Republic of Panama (Caso CIADI No. ARB/19/5) (el
“Arbitraje”), con plenos poderes y facultades para llevar a cabo cada una de las
etapas en el Arbitraje, y procedimientos y peticiones relacionadas, ademas de otras
acciones legales y negociaciones relacionadas.

El presente Poder sera valido para todas las instancias e incluira, a modo
enunciativo mas no limitativo, facultades para firmar y presentar citaciones y otros
documentos e instrumentos, asistir y participar en reuniones y audiencias arbitrales.
Asimismo, los Apoderados quedan expresamente facultados para celebrar en
nombre y representacion del Poderdante, el Convenio de Avenimiento que pone fin
al proceso arbitral, de conformidad con la Regla 43 de las Reglas de Arbitraje del
Convenio CIADI, bajo los términos e instrucciones previamente establecidos por el

Poderdante.

El presente Poder tendra vigencia a partir de la fecha de su firma y finalizara al

completarse los asuntos cubiertos en el mismo.

Otorgo Poder:

B © Closan )
Héctor E. Alexander H.

Ministro
Fecha: 25 de oLe; 2ol

Acepto Poder:

3':(,«/ &JA‘VIZM é/jd\}V" Hal —F
Eli Whitney Debevoise I
ARNOLD & PORTER KAYE SCHOLER LLP

Fecha: /°de (wan 202
d ‘
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CONVENIO DE AVENIMIENTO ENTRE LA REPUBLICA DE PANAMA
Y ENEL FORTUNA, S.A. EN EL CASO CIADI NO. ARB/19/5

Este Convenio de Avenimiento (“Avenimiento”) se subscribe entre la Repiblica de Panama
(“Panama”), representada por Eli Whitney Debevoise II de Arnold & Porter Kaye Scholer LLP,
debidamente autorizado como apoderado legal en el caso CIADI No. ARB/19/5; y Enel Fortuna,
S.A. (“Enel Fortuna™) una persona juridica debidamente constituida bajo las leyes de Panama,
representada por Jos€ Ignacio Garcia Cueto de Clifford Chance US LLP, debidamente autorizado
mediante poder especial de fecha 22 de junio de 2021 en el caso CIADI No. ARB/19/5 —
conocidos colectivamente como las “Partes”.

CONSIDERANDO

Que el 31 de marzo de 2014, el Gabinete de Panama, mediante Resolucién de Gabinete No. 41 de
31 de marzo de 2014, autoriz6 la celebracién de un acuerdo compensatorio con Enel Fortuna.
(“Acuerdo Compensatorio”);

Que el Ministerio de Economia y Finanzas (MEF) suscribié en nombre del Estado con Enel
Fortuna, el Acuerdo Compensatorio;

Que durante los afios 2014 y 2015 se efectuaron pagos bajo el Acuerdo Compensatorio a Enel
Fortuna; sin embargo, en el 2015, la Contraloria General de la Republica present6 una solicitud de
consulta ante la Corte Suprema de Justicia, cuyo objetivo era impugnar la constitucionalidad de la
Resolucion de Gabinete No. 41 del 31 de marzo de 2014 (“Resolucion de Gabinete”); en el afio
2017, nuevamente la Contraloria General de la Republica interpone sendas demandas de
inconstitucionalidad y contencioso administrativo solicitando la nulidad contra la Resolucién de
Gabinete No. 41; y como consecuencia de las demandas presentadas, el Estado panamefio
suspendié los pagos que debia efectuar a la empresa Enel Fortuna de conformidad con el Acuerdo
Compensatorio;

Que el 21 de febrero de 2019, Enel Fortuna presenté una Solicitud de Arbitraje (“Solicitud de
Arbitraje”) al Centro Internacional de Arreglo de Diferencias Relativas a Inversiones (“CIADI”)
en virtud del Convenio entre la Repuiblica de Panamd y la Republica Italiana sobre Promocién y
Proteccion de Inversiones;

Que el 7 de marzo de 2019, el CIADI registr6 la solicitud de Enel Fortuna, e indicé a las partes
que debian constituir un Tribunal Arbitral;

Que el Pleno de la Corte Suprema de Justicia desestimé la Accién de inconstitucionalidad
mediante fallo de 19 de mayo de 2019, quedando pendiente de resolucién judicial la Accién
Contenciosa Administrativa de Nulidad presentada por la Contraloria General de la Republica,
contra la Resolucion de Gabinete No. 41 y el Acuerdo Compensatorio;

Que el 1 de abril de 2020 se constituy6 un Tribunal CIADI, conformado por los arbitros Prof. Juan
Fernandez-Armesto (Presidente), Dr. Francisco Gonzélez de Cossio (co-drbitro), y Dr. Gavan

Griffith, QC (co-arbitro) (el “Tribunal”); 50}9



Que el 3 de abril de 2020 el CIADI solicité que Enel Fortuna y Panama4 realizaran, cada uno, un
pago por adelantado al CIADI por US$ 200.000,00;

Que el 28 de abril de 2020 Enel Fortuna realizé un pago de US$ 200.000,00 al CIADI;
Que el 3 de agosto de 2020 Panama realizé un pago de US$ 199.000,00 al CIADI;

Que el 17 de septiembre de 2020 Enel Fortuna present6 al Tribunal el Memorial de Demanda en
respaldo de sus reclamaciones (“Memorial”);

Que el 19 de octubre de 2020 Panama presentd una Notificacién de Objeciones Previas y una
Solicitud de Bifurcacién del procedimiento CIADI;

Que el 30 de octubre de 2020 las Partes acordaron suspender el procedimiento de arbitraje para
entablar discusiones para llegar a un avenimiento, y ello fue notificado al Tribunal arbitral,

Que las Partes acordaron, a través de sus apoderados legales — mediante intercambios escritos
con fecha 29 de noviembre de 2020, 20 de diciembre de 2020, 14 de enero de 2021, 10 de marzo
de 2021, 9 de abril de 2021, 10 de mayo de 2021 y 14 de junio de 2021— extender la suspension
hasta el 28 de junio 2021;

Que la posibilidad de llegar a un avenimiento entre las partes, dentro del procedimiento arbitral,
estd contemplado en la Regla de Arbitraje 43 del CIADI, de tal manera que, la exploracién y
determinacién de una solucién amistosa es procedente en la fase en que se encuentra el
procedimiento arbitral (resolucion de la solicitud de bifurcacién). La referida regla dispone que si
las partes le presentan al Secretario General el texto completo y firmado de su avenimiento y
solicitan por escrito al Tribunal que incorpore dicho avenimiento en un laudo, el Tribunal podra
hacerlo a los fines de conferirle al acuerdo de avenimiento fuerza vinculante y ejecutoria como un
laudo final y definitivo en los términos del Convenio CIADI;

Que mediante Resolucién de Gabinete No. 4 de 12 de enero de 2021, se autorizé la negociacién
de un avenimiento entre Enel Fortuna y Panamd, en concepto de culminacién convenida del
arbitraje con la empresa Enel Fortuna que se dilucida ante el CIADI;

Que, ademds, mediante este mismo acto se autorizé al Ministerio de Economia y Finanzas para
que realice las gestiones necesarias a fin de ubicar las partidas presupuestarias necesarias para
hacerle frente al Avenimiento;

Que en fecha de 18 de mayo de 2021, el Contralor de la Reptiblica solicit6 el desistimiento de la
Accién Contenciosa Administrativa de Nulidad presentada en contra la Resolucién de Gabinete
No. 41 y el Acuerdo Compensatorio;

Que en fecha de 9 de junio de 2021, el Procurador General de la Nacién emiti6é concepto favorable
al Avenimiento; {

¢




Que las Partes desean resolver de manera definitiva e irrevocable la disputa entre ellas;
EN VIRTUD DE LO CUAL, las Partes acuerdan lo siguiente:

1. Enel Fortuna por la presente retira de manera irrevocable y permanente su Solicitud de
Arbitraje.

2. Enel Fortuna libera a perpetuidad de responsabilidad a Panamé de cualquier reclamo
basado en el Acuerdo Compensatorio y por dafios causados hasta la fecha de suscripcién
del Avenimiento por las medidas regulatorias que fundamentan los reclamos incluidos en
la Solicitud de Arbitraje y en el Memorial.

3. Panamd libera a perpetuidad de responsabilidad a Enel Fortuna y a sus accionistas de
cualquier reclamo basado en el Acuerdo Compensatorio.

4. En consideracion del retiro por parte de Enel Fortuna de su Solicitud de Arbitraje, Panama
hard un pago de US$ 15,500,000.00 a la misma.

5. Enel Fortuna y Panamd asumirén, cada una, sus propios gastos y honorarios legales.

6. USS$ 1,000 de los fondos restantes en depésito en el CIADI se devolveran primero a Enel
Fortuna, en reconocimiento de los depdsitos desiguales de las Partes. El resto de los fondos
depositados en el CIADI se devolverd a las Partes en paridad de condiciones.

7. Las Partes reconocen por la presente que este Avenimiento constituye una solucién final y
completa de la disputa, con el prop6sito de mitigar los costos y gastos de litigio posteriores
y que nada de lo contenido en este documento constituye, de manera alguna, un
reconocimiento o admision de responsabilidad.

8. Dentro de los 5 dias hébiles siguientes a la fecha de vigencia de este Avenimiento, las
Partes acuerdan presentarlo al Secretario General del CIADI, de conformidad con la Regla
43(2) de las Reglas de Procedimiento de Arbitraje del CIADI, y solicitar que el Tribunal
incorpore este Avenimiento en un laudo (“Laudo”), que serd final y definitivo, vinculante
y ejecutable en los términos del Convenio CIADI. Si dicha solicitud no se presenta de
comun acuerdo dentro de estos 5 dias desde la suscripcion del Avenimiento, cualquiera de
las partes podrd presentarlo a la Secretaria General del CIADIL.

9. Panama realizard un pago total y final a Enel Fortuna, a mds tardar 6 meses después de la
fecha de envio del Laudo a las Partes. Panamd abonard un interés legal del articulo 223 del
Codigo de Comercio de Panamd, capitalizable semestralmente, sobre cualquier suma
debida luego de transcurridos 6 meses desde la fecha envio del Laudo a las Partes.

10. Las Partes se someten a la jurisdiccién del CIADI para cualquier disputa o controversia
que surge de o esté relacionada con el presente Avenimiento. £ U‘Q




11. Este Avenimiento se realiza en inglés y espafiol, ambas versiones igualmente auténticas.

ENEL FORTUNA, S.A.

&

Nombre: José Ignacio Garcia Cueto
Fecha: 25 Tue 202

LA REPUBLICA DE PANAMA

U (ks Bebereens T
Nombre: Eli Whitn'e’y Debevoise II
Fecha: 25~ Zenwn 2021

ANEXO 1: Comunicacién al CIADI y al Tribunal Arbitral
ANEXO 2: Texto Acordado entre las Partes del Laudo Consensuado -
ANEXO 3: Poder especial — Certificacién de Enel Fortuna S.A. y poder de Arnold & Porter



ANEXO 1

CLI FFORD

Arnold & Porter A

Sent via e-mail

25 June 2021
Attn: Meg Kinnear

Secretary-General of the International
Centre for Settlement of Investment
Disputes

mkinnear@worldbank.org

1225 Connecticut Ave., N.W.

(World Bank Group, C Building) 3™ Floor,
Washington, D.C. 20036

United States of America

Re:  Enel Fortuna, S.A. v. Republic of Panama (ICSID Case No. ARB/19/5)

Dear Ms. Secretary-General:

Pursuant to Article 43(2) of the ICSID Convention Arbitration Rules' Enel Fortuna,
S.A. and the Republic of Panama file with the Secretary-General the full and signed text of
their settlement (avenimiento) entered into on 25 June 2021 (Annex I) and request the Arbitral
Tribunal to embody such settlement in an award, a draft of which is enclosed for the benefit of

the Arbitral Tribunal (Annex II).

Respectfully submitted,

lZ é‘,v/\,u:a Qubersw
Republic of Pana Enel Fortuna, S.A
Eli Whitney Debevoise 11 José Ignacio Garcia Cueto

! ICSID Convention Arbitration Rules, Article 43(2) "If the parties file with the Secretary-General the full and
signed text of their settlement and in writing request the Tribunal to embody such settlement in an award, the
Tribunal may record the settlement in the form of its award."




ANEXO 2

Enel Fortuna S.A. v. Republic of Panama
(ICSID Case No. ARB/19/5)

Draft Award

INTERNATIONAL CENTRE FOR SETTLEMENT OF INVESTMENT DISPUTES

ENEL FORTUNA S.A.

V.

REPUBLIC OF PANAMA

(ICSID Case No. ARB/19/5)

DRAFT
AWARD

Members of the Tribunal
Prof. Juan Fernandez-Armesto, President of the Tribunal
Dr. Francisco Gonzalez de Cossio, Arbitrator
Dr. Gavan Griffith QC, Arbitrator

Secretary of the Tribunal
Ms. Luisa Fernanda Torres

Assistant of the Tribunal
Mr. Adam Jankowski

Date of dispatch to the Parties: {__ 2021}

5&/@@



Enel Fortuna S.A. v. Republic of Panama

(ICSID Case No. ARB/19/5)
Draft Award
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Enel Fortuna S.A. v. Republic of Panama
(ICSID Case No. ARB/19/5)
Draft Award

I PROCEDURAL HISTORY

1. On 21 February 2019, the International Centre for the Settlement of Investment
Disputes (“ICSID” or “Centre”) received a request for arbitration (“Request for Arbitration”)
from Enel Fortuna, S.A. (“Enel Fortuna” or “Claimant”), a company incorporated in Panama.
Claimant asserts that it is controlled by Italian companies Enel S.p.A. and Enel Green Power
S.p.A. The Request for Arbitration asserts claims against the Republic of Panama (“Panama” or
“Respondent”) on the basis of Article IX of the Agreement Between the Government of the
Republic of Panama and the Government of the Italian Republic on the Promotion and Protection
of Investments, in force on 4 October 2010 (“Panama-Italy BIT”), and the Convention on the
Settlement of Investment Disputes between States and Nationals of Other States, which entered
into force on 14 October 1966 (the “ICSID Convention”). The Request for Arbitration was

accompanied by exhibits C-0001 through C-0020.

2. The Claimant and the Respondent are collectively referred to in this Award as the

“Parties,” and the term “Party” is used to refer to either the Claimant or the Respondent.

3. On 7 March 2019, ICSID registered the Request for Arbitration. The Parties
subsequently agreed to suspend the proceedings on 29 March 2019 and 30 April 2019, until 15

May 2019.

4. In accordance with Article 37(2)(a) of the ICSID Convention, the Parties agreed
to constitute the Tribunal as follows: three arbitrators, one to be appointed by each Party, and the

third, presiding arbitrator to be appointed by agreement of the two co-arbitrators.




Enel Fortuna S.A. v. Republic of Panama
(ICSID Case No. ARB/19/5)
Draft Award

5. The Tribunal is composed of Mr. Juan Fernandez-Armesto, a Spanish national,
President, appointed by the co-arbitrators; Dr. Francisco Gonzélez de Cossio, a Mexican
national, appointed by the Claimant; and Dr. Gavan Griffith QC, an Australian national,
appointed by the Respondent. On 1 April 2020, in accordance with Rule 6(1) of the ICSID Rules
of Procedure for Arbitration Proceedings (the “Arbitration Rules”), the Secretary-General
notified the Parties that all three arbitrators had accepted their appointments and that the Tribunal
was therefore deemed to have been constituted on that date. Ms. Luisa Fernanda Torres, ICSID

Legal Counsel, was designated to serve as Secretary of the Tribunal.

6. In accordance with ICSID Arbitration Rule 13(1), on 20 May 2020, the Tribunal
held a first session with the Parties by videoconference. On 23 June 2020, the Tribunal issued

Procedural Order No. 1 embodying the agreement of the Parties on procedural matters.

7. Procedural Order No. 1 provided, inter alia, that after consulting with the Parties,
the Tribunal would issue a procedural order with specific instructions for document production.
On 29 June 2020, the Tribunal circulated a draft procedural order on document production,
seeking the Parties comments. The Parties submitted their comments on 9 July 2020, and the

Tribunal issued Procedural Order No. 2 on 22 July 2020.

8. On 17 September 2020, Claimant filed its Memorial, accompanied by: a witness
statement from Mr. Maximilian Winter Bassett, an expert report by Mr. Abdul Escobar Guevara,

Exhibits C-21 to C-88, and Legal Authorities CL-1 to CL-24.

9. On 19 October 2020, Respondent filed a Notice of Intended Objections and

Request for Bifurcation, accompanied by: Exhibits R-0001 to R-0003 and Legal Authorities RL-

: f“’(f@/

0001 to RL-0025.




Enel Fortuna S.A. v. Republic of Panama
(ICSID Case No. ARB/19/5)
Draft Award

10.  On 30 October 2020, the Parties notified the Tribunal of their intent to suspend
the arbitral proceedings. The Parties subsequently notified the Tribunal of their intent to extend
this suspension on 29 November 2020, 20 December 2020, 14 January 2021, 8 March 2021, 9

April 2021, 10 May 2021 and 14 June 2021, until 28 June 2021.

II. SETTLEMENT OF THE DISPUTE

11. On 25 June 2021, the Parties provided the Secretary General of ICSID and the
Tribunal with a full and signed copy of the terms of the settlement agreement reached between
the Parties (the “Settlement Agreement”). ICSID Arbitration Rule 43(2) provides: “If the
parties file with the Secretary-General the full and signed text of their settlement and in writing
request the Tribunal to embody such settlement in an award, the Tribunal may record the
settlement in the form of its award.” The Parties requested that the Tribunal embody the
settlement in an Award, which will result in the formal and permanent discontinuance of the

ICSID proceedings.

12. In light of the above, the Tribunal, in accordance with ICSID Arbitration Rule
43(2), and as requested by the Parties, shall record the Settlement Agreement in the form of an

Award.

III. AWARD

13.  Accordingly, the Tribunal unanimously decides that the Settlement Agreement be

recorded verbatim as an Award as follows:

{TEXT OF SETTLEMENT AGREEMENT}



Enel Fortuna S.A. v. Republic of Panama
(ICSID Case No. ARB/19/5)

Draft Award

Prof. Juan Ferniandez-Armesto
President of the Tribunal

Date: {...}
Dr. Francisco Gonzalez de Cossio ' Dr. Gavan Griffith QC
Arbitrator Arbitrator
Date: {...} Date: {...}

4



ANEXO 3

CERTIFICACION SECRETARIAL
ENEL FORTUNA, S.A.
(Ficha 340438, Rollo 57983, Imagen 0038)

Por este medio la suscrita, JESSE ANN DUARTE, portadora de la cédula de identidad personal
No. 8-728-697, en mi condicion de Secretaria de la sociedad ENEL FORTUNA, S.A., en adelante
la “Compaiiia’, sociedad constituida y existente bajo las leyes de la Republica de Panama y
debidamente inscrita a Ficha 340438, Rollo 57983 e Imagen 0038 de Registro Publico:

CERTIFICA

1. Que el dia 22 de junio de 2021, se realiz6 asamblea exiraordinaria de accionistas de la
Compaiiia en Ia ciudad de Panama, Repuiblica de Panams, via videoconferencia, previa debida
convocatoria a todos los Accionistas de la Compaiiia;

2. Que en dicha reunion estuvieron presentes los siguientes accionistas de la Compaiiia: Bruno
Riga representando las acciones de Enel Green Power Panama, SR.L; Jorge Almengor,
representando las acciones de la Republica de Panama. De igual forma alrededor de las
10:20AM, se unié a la reunién el accionista Damaso Rodriguez. También estuvieron presentes
en la reunion las siguientes personas: Daniel Mufioz quien actué como Presidente de la reunién
en ausencia del ftitular, Maximilian Winter Basseit, Gerente General de la Compaiia Jorge
Calderon, Director de Finanzas de la Compaiiia; y Francisco Alvarez de la Direccién de la
Direccion de Inversiones, Concesiones y Riesgos del Estado del Viceministerio de Finanzas de
la Republica de Panamd; todos estuvieron por videoconferencia, existiendo el quérum respectivo
y necesario para tomar acuerdos;

3. Que en dicha reunion actué como Presidente el sefior Daniel Mufioz Jimenez en ausencia del
titular, y actué como secretaria y llevo las actas de la misma la sefiora Jesse Ann Duarte,
Secretaria titular de la Compafiia.

4. Que en dicha reunién, se APROBO por unanimidad de los accionistas presentes, al tratar el
punto cuatro (4) de la agenda previamente circulada, la suscripcion de Acuerdo de Avenimiento
con el Gobiemno de la Repiiblica de Panama, asi como se APROBO Poder Especial a los sefiores
Maximilian Winter, Jesse Ann Duarte y José Ignacio Garcia Cueto, para que puedan suscribir el
acuerdo antes sefialado, de acuerdo a los téminos y condiciones que detallamos a continuacién:

PRIMERO: Enel Forluna, SA sociedad anénima (en adelante el “Mandante”), con
domicilioc en PH Marbella Office Plaza, Piso 3, Bella Vista, Ciudad de Panama, registrada
con el nimero de Folio Mercantil 340438, confiere mandato especial a Maximilian
Winter Bssett, titular de la cédula de identidad 8-292-815, Jesse Ann Duarte, titular de la
cédula de identidad 8-728-697y a José Ignacio Garcia Cueto, en adelante (los
“Mandatarios”), a fin de que actuando individual e indistintamente, representen al
Mandante en el Arbitraje CIADI No. ARB/19/5 (Enel Fortuna, S.A. c. la Republica de
Panama) con las facultades generales de derecho y las especiales de llegar a acuerdo
transacciones y/o de avenimiento y sus anexos (que se acompaian como Anexo 1 a este
documento), desistir de las demandas y de las acciones, poner y absolver posiciones,
prestar y deferir el juramento decisorio, congciliar, someter el juicio o la diferencia a la
decision de arbitros, promover el reconocimiento y ejecucion de una sentencia, laudo o
laudo extranjero y en definitiva realizar cualquier otro acto procesal de disposicion de los
derechos. El mandato se entiende conferido para todo ef proceso y habilita a los
mandatarios para realizar todos los actos procesales para el dictado del laudo por
consentimiento y para su ulterior reconocimiento y ejecucion para que puedan suscribir el
acuerdo antes sefialado.

SEGUNDO: En el ejercicio de este mandato los mandatarios podran suscribir toda clase de
documentos publicos o privados, con todas las clausulas, requisitos,
declaraciones, renuncias y demas elementos de estilo o los especiales que se requieran
para el caso.

TERCERO: Este mandato se tendra por vigente y valido hasta que se dictado por
el Tribunal Arbitral del arbitraje CIADI No. ARB/19/5 un laudo por consentimiento o
mientras no se comunique por escrito su revocacion, limitacion, sustitucion, suspension o
renuncia a las oficinas donde se haya presentado.

CUARTO: El oforgamiento del presente mandato no implica revocacion de otros
mandatos otorgados previamente, con facultades idénticas o similares a las descritas en

el presente.




5. Que, asimismo, para tales efectos en dicho documento se autorizé a la Secretario o Sub
Secretaria de la Compafiia, a realizar las gestiones necesarias para hacer cumplir el mandato,
entre ellas la preparacion y expedicion de las certificaciones requeridas.

En FE DE LO CUAL, suscribo esta certificacion a los veintitrés (23) dias del mes de junio de dos

mil veintiuno (2021).
/ﬂ P

Jesse Ann Duarte
Secretaria
ENEL FORTUNA, SA.
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L | MINISTERIO DE
REPUBLICA DE PANAMA |  ECONOMIA Y FINANZAS
GOBIERNQ NACIONAL |

PODER ESPECIAL ENEL FORTUNA, S.A. c.
Republica de Panama
CASO CIADI No. ARB/19/5

Por medio del presente Poder Especial, Héctor E. Alexander H., vardn, panamefio,
mayor de edad, portador de la cédula de identidad personal 3-62-630, actuando en
nombre y representacion del MINISTERIO DE ECONOMIA Y FINANZAS DE LA
REPUBLICA DE PANAMA, en su condicién de Ministro de Economia y Finanzas
(el “Poderdante”), constituye como apoderados a la firma ARNOLD & PORTER
KAYE SCHOLER LLP, sociedad civil constituida y existente de conformidad con
las leyes del Estado de Delaware, Estados Unidos de Ameérica, debidamente
representada por Eli Whitney Debevoise I, varén, mayor de edad, con Pasaporte
No. 566036138 de los Estados Unidos de América (los “Apoderados”), en relacion
al procedimiento de arbitraje interpuesto contra la Republica de Panama por ENEL
FORTUNA S.A., ante el Centro Internacional de Arreglo de Diferencias Relativas a
Inversiones (“CIADI"), el cual registré el arbitraje el 1 de abril de 2020 sub nomine
Enel Fortuna S.A. v. Republic of Panama (Caso CIADI No. ARB/19/5) (el
“Arbitraje”), con plenos poderes y facultades para llevar a cabo cada una de las
etapas en el Arbitraje, y procedimientos y peticiones relacionadas, ademés de otras
acciones legales y negociaciones relacionadas.

El presente Poder sera valido para todas las instancias e incluira, a modo
enunciativo mas no limitativo, facultades para firmar y presentar citaciones y otros
documentos e instrumentos, asistir y participar en reuniones y audiencias arbitrales.
Asimismo, los Apoderados quedan expresamente facultados para celebrar en
nombre y representacion del Poderdante, el Convenio de Avenimiento que pone fin
al proceso arbitral, de conformidad con la Regla 43 de las Reglas de Arbitraje del
Convenio CIADI, bajo los términos e instrucciones previamente establecidos por el

Poderdante.

El presente Poder tendra vigencia a partir de la fecha de su firma vy finalizara al

completarse los asuntos cubiertos en el mismo.

Otorgo Poder:

CAhB © Cloran i
Héctor E. Alexander H.

Ministro
Fecha: 25 de rasfs, 202l

Acepto Poder:

Etbo Lbm, Heboorse T

Eli Whitney Debevoise Il

ARNOLD & PORTER KAYE SCHOLER LLP
Fecha: (°de juain, 2o™4

<
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