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H. DISCLOSURE OF HIGHLY CONFIDENTIAL INFORMATION IN ICSID CASE 
NO. ARB/24/37  

28. Notwithstanding any confidentiality provisions contained in this PO2, the Parties shall 
be entitled to disclose information from these proceedings (including the Award, orders 
and decisions of the Tribunal, the Parties’ written submissions and supporting documents, 
transcripts and recordings of hearings, and documents produced by the Parties in response 
to document production requests) in ICSID Case No. ARB/24/37 (Suomi Power Networks 
TopCo B.V., Supernova II Bidco BV and AMF Tjänstepension AB v. Republic of Finland), 
subject to the procedure set forth in paragraphs 29–33 below being followed in the case 
of material marked as “Highly Confidential”.  

29. Each Party shall be permitted to designate especially sensitive material as “Highly 
Confidential Information” in accordance with Rule 66 of the ICSID Arbitration Rules.  

30. Highly Confidential Information shall be kept confidential by the Tribunal and each 
of the Parties, and shall be used only in connection with the Arbitration. This requirement 
shall apply except and to the extent that disclosure may be required of a Party to fulfil a 
legal duty, protect or pursue a legal right, or enforce or challenge an award in bona fide 
legal proceedings before a state court or other judicial authority. The Tribunal may issue 
orders to set forth the terms of this confidentiality. This requirement shall be without 
prejudice to all other obligations of confidentiality in the arbitration.  

31. A Party wishing to designate material as Highly Confidential Information shall do so 
in the following manner:  

i. The first page of each document containing Highly Confidential Information 
is to be clearly marked with the words: “Highly Confidential Information”.  

ii. To the extent that information stored or recorded in the form of electronic 
or other media is produced in such form, the producing party may designate 
such information as Highly Confidential Information by cover letter clearly 
identifying such information.  

iii. If the document also contains information that the designating Party 
believes is not Highly Confidential Information, it shall indicate the relevant 
pages or paragraphs that contain or do not contain Highly Confidential 
Information, as may be more appropriate. The receiving Party may request that 
the producing Party provide a version of the document in which the Highly 
Confidential Information is redacted. The producing Party shall not 
unreasonably withhold consent from creating a redacted version so long as (i) 
the amount of information not redacted on the document is substantial in 
amount and significant in substance, and (ii) the burden associated with 
providing such redacted documents is not undue (such burden to be 
determined based in part on the total number of documents for which the 
request is made).  

32. A Party may challenge the other Party’s designation of documents, material, or 
information designated as Highly Confidential Information by notice to the designating 
Party within 21 days after receiving that information. The notice shall identify the 
information the challenging Party considers to have been mis-designated as Highly 
Confidential Information, and the reasons it believes the information is not Highly 
Confidential Information. The designating Party shall respond to any such notice within 
21 days either by removing the Highly Confidential Information designation or providing 
the reasons for its designation of the information as Highly Confidential Information.  

33. If the Parties are unable to agree whether the documents, materials, or information 
constitute Highly Confidential Information, a Party may make an application to the  
Tribunal to resolve the dispute. The Party asserting that the materials are Highly 
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22. On balance, the Tribunal concludes that Finland is not significantly prejudiced, because it can 
refer to the witness statement of  to make various points about regulatory risk and 
financial analysis.  

23. Nevertheless, we give leave to Finland to reapply in the event that, for example,  
 is requested by the SPN tribunal, or it becomes evident that it was shared and Finland cannot 

otherwise obtain a copy through document production, or substantial prejudice may result. 

IV.  DECISION 

24. The Tribunal declines Finland’s application but gives leave for it to reapply.  

 

On behalf of the Tribunal, 

 

Audley Sheppard KC 
President of the Tribunal 
Date: 19 December 2025 

 

 

[signed]




