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(if)  in the case of the supply of a service through commercial Iiéesenee, owned or controlled

Ll

(A) natural persons of that State Party; or

(B) juridical persons of that State Party identified under subparagraph (f)(i);

" , . .. e e .
measure" means a law, regulation, rule, procedure, decision, administrative action or any .

other form of a measure by a State Party;

"supply of a service" includes the proq(gqfﬁ%g, dis"'i:ribution, marketing, sale and delivery of a

service; A h ’ g |
"measures by a State Party a:ﬁ‘eé‘?mg trade in serv1ces" mclude measures with respect to:

(i) the purchase, payment or use of a service;

(ii)  the access to and use of, in connection ylg:th the supply of a service, services which are
required by that State Party to be ofﬁepé to the public generally;

(iii) the presence, 1ncludmg commercial presence, of persons of a State Party for the supply
of a service in the terntory of another State Party;

"commercial presence” means any type of business or professional establishment, including

~ through:
(i) the constitution, acquisition or maintenance of a juridical person; or
(ii) the creation or maintenance of a branch or a representative office;

within the territory of a State Party for the purpose of supplying a service;

"sector" of a service means:
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@) w1th reference to a commitment, one or more subsectors of that service, as specified in a
State Party's Schedule in Annex II (Schedules of Specific Commitments for Services) or
Schedule in Annex III (Schedules of Reservations and Non-Conforming Measures for

Services and Investment); or
(ii) the whole of that service sector, including all of its subsectors;
() ‘"service of anothcr State Party"” means a service which is supplied,

(i) fromorin the territory of that other State Party, or in the case of maritime transport, by
a vessel registered under the law a:;ad regulations of that other State Party, or by a

S
.s»g’* X

person of that other State Party whi&ix supplies the service through the operation of a

-vessel or its use in wholeA‘or in part; or ﬂ%&%
oS '!

¥

(i) in the case of the supply of a service through commercial presence or thrbugh the

presence of natural persons, by service supplier of that other State Party;

(m) “"monopoly supplier of a service" means any person, public or private, which in the relevant

3%

market of the territory of a State Party is aufﬁgg;ed or established formally or in effect by that

State Party as the sole supplier of that seryice;

(n) “service consumer" means any person that receives Or uses a service;

L (0). ‘"person" means either a natural person or a juridical person;

: (p)  “juridical person" means any legal entity duly constituted or otherwise organised under

‘ applicable law, whether for profit or otherwise, and whether privately-owned or
governmentally-owned, including any éorporation, trust, partnership, joint vehture, sole

" 1. proprietorship or association;

" ajuridical person is:

IF-2025-79395996-APN-DTR#
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(i) “owned" by persons of a State Party if more than 50 % of the equity interest in it is

beneficially owned by persons of that State Party;

(ii) "controlled" by persons of a State Paﬁy if such persons have the power to name a

majority of its directors or otherwise to legally direct its actions; |

(iii) "affiliated" with another person if it controls, or is controlled by, that other person; or if | :

it and the other person are both controlled by the same person.

| Alg;%cw 103

2 Market Access’ ‘% | 18
1.  With respect to market access tinough the modes of supply identified in subparagraph (a) of | ,
Article 10.2 (Definitions), a State Party making commitments in accordance with Article 10.7

(Schedules of Specific Commitments) shall accord services and service suppliers of another State

Party treatment no less favourable than that provid¢d for under the terms, limitations and conditions a |

agreed and specified in its Schedule of Specific Cdmmitments for Services.t

¥ .'

subdivision or on the basis of its entire territory, either in sectors where market access commitments
are undertaken and in accordance with its specific commitments, as provided in Article 10.7

(Schedules of Specific Commitments), or subject to its non-conforming measures, as provided in
Article 10.8 (Schedules of Non-Conforming Measures) are defined as:

(). limitations on the number of service suppliers whether in the form of numerical quotas,

monopolies, exclusive service suppliers or the requirement of an economic needs test; '

| | Py If a State Party undertakes a market access commitment in relation to the supply of a service

| _ >3- through the mode of supply referred to in subparagraph (a)(i) of Article 10.2 (Definitions) and

¥}~/ if the cross-border movement of capital is an essential part of the service itself, that State

1 ~/\Q Party is thereby committed to allow such movement of capital. If a State Party undertakes a

| market access commitment in relation to the supply of a service through the mode of supply
V referred to in subparagraph (a)(iii) of Article 10.2 (Definitions), it is thereby committed to

1l allow related transfers of capital into its territory. g
;? ) | p 6 ry IF-2025-79395996-APN-DTR#MRE |
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'(b) limitations on the total value of service transactions or assets in the form of numerical quotas

or the requirement of an economic needs test;

(c) limitations on the total number of service operations or on the total quantity of service output
expressed in terms of designated numerical units in the form of quotas or the requirement of

an economic needs test;>

(d) limitations on the total number of natural persons that may be employed in a particular service
sector or that a service supplier may employ and who are necessary for, and directly related
to, the supply of a specific service in tllgjfog of numerical quotas or the requirement of an
economic needs test; : ‘%“

()

(¢) measures which restrict or reqﬁéi&e—speéiﬁc types of legal entity or joint venture through which

a service supplier may supply a service; and

() limitations on the participation of foreign capital in terms of maximum percentage limit on

foreign shareholding or the total value of indié}\ridual or aggregate foreign investment.

¥

ARTICLE 104
National Treatment
1. A State Party making commitments in accordanée with Article 10.7 (Schedules of Specific

Commitments) shall, in the sectors inscribed in its Schedule of Specific Commitments for Services,

and subject to any conditions and qualifications set out therein, accord to services and service

5 Subparagraph(c) of paragraph 2 does not cover measures of a State Party which limit inputs
for the supply. of services. :
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suppliers of another State Party, with respect to all measures affecting the supply of services,

treatment no less favourable than it accords to its own like services and service suppliers.

2. A State Party making commitments in accordance with Article 10.8 (Schedules of Non-
Conforming Measures) shall accord to service;s and service suppliers of another State Party, in
respect of all measures affecting the supply of services, treatment no less favourable than that it

accords to its own like services and service suppliers, subject to its non-conforming measures as
provided in Article 10.8.7 |

3. A State Party may meet the requirement of paragraph 1 or 2 by according to services and
service suppliers of another State Party, either formally identical treatment or formally different

treatment to that it accords to its own like serviges and service suppliers.

4.  Formally identical or formally different treatment shall be considered to be less favourable if
it modifies the conditions of competition in favour of ser;/wgs or service suppliers of a State Party

iﬁliers of another State Party.

A

compared to like services or service §

ARTICLE 10.5

Formal Requirements

Article 10.4 (National Treatment) does not prevent a State Party from adopting or maintaining a
measure that prescribes formal requirements in connection with the supply of a service, provided
that such requirements are not applied in a manner which would constitute a means of arbitrary or

unjustifiable discrimination. These measures include requirements:

(@ to obtain a licence, registration, certification, or authorisation in order to supply a service or as
P

a membership requirement of a particular profession, such as requiring membership in a

6 T Specific commitments assumed under this Article shall not be construed to require any State
, Party to compensate for any inherent competitive disadvantages which result from the foreign
—/\Q character of the relevant services or service suppliers.

Y Nothing in this Article shall be construed to require any State Party to compensate for any
W inherent competitive disadvantages which result from the foreign character of the relevant

i i liers.
SCIVICES Or SEIVIce Suppets g IF-2025-79395996-APN-DTR#M
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professional organisation or participation in collective compensation funds for members of

professional organisations;
(b) for a service supplier to have a local agent for service or maintain a local address;
(c) to speak a national language or hold a driver's licence; or

| (d) that a service supplier: - |8
(i) posta bond or other form of financial security;
(ii) establish or contribute to a trust account;

(iii) maintain a particular type and m%ngof insurance;

&
(iv) provide other similar guarantees; or /.{,%%
(v) provide access to records.
SECE%N B
ARTICLE 10.6 mmnmTnmmes fmmmmn : "
Scheduling of Commitments
1.  Each State Party shall make commitments under Article 10.3 (Market Access) and Article i
1 10.4 (National Treatment) in accordance with either Article 10.7 (Schedules of Specific -
s ... ‘Gmmitments) or Article 10.8 (Schedules of Non-Conforming Measures).
4 2. A State Party making commitments in accordance with Article 10.7 (Schedules of Specific
< Commitments) shall make commitments under the applicable paragraphs in Article 10.3 (Market i

" vchss) and Article 10.4 (National Treatment).

- 3.\ A State Party making commitments in accordance with Article 10.8 (Schedules of Non-

‘ B Conforming Measures) shall make commitments under the applicable paragraphs in Article 10.3

9 © IF-2025-79395996-APN-DTR#MRE Y
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(Market Access), Article 10.4 (National Treatment), Article 10.9 (Local Presence) and Article 10.10
(Most-Favoured-Nation Treatment).

ARTICLE 10.7
Schedules of Specific Commitments

1. A State Party making commitments in accordance with this Article shall set out in its
Schedule in Annex II (Schedules of Specific Commitments for Services), the specific commitments
it undertakes under Article 10.3 (Market Accesg) and Article 10.4 (National Treatment). With
respect to sectors where such commitments ar :’Z:fu;ldertaken each Schedule in Annex II (Schedules

(5

of Specific Commitments for Semczs,) shall specify: gy~

s e .

(@ terms, limitations and conditions on market access; i

(b)  conditions and qualifications on national treatment;

A
i
(c) undertakings relating to additional comnﬁﬁ@fge%’ts; and
4

(d)  where appropriate, the timeframe for implementation of such commitments.

2. Measures inconsistent with both Article 10.3 (Market Access) and Article 10.4 (National
" Treatment) shall be inscribed in the column relating to Article 10.3 (Market Access). In this case,

the inscription will be considered to provide a condition or qualification to Article 10.4 (National

l

|
|
1
1
atment) as well :; ¥
|
)
4
ARTICLE 10.8 "{

Schedules of Non-Conforming Measures 1

10 IF-2025-79395996-APN-DTR#M
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1. For a State Party making commitments in accordance with this Article, Article 10.3 (Market
Access), Article 10.4 (National Treatment), Article 10.9 (Local Presence) and Article 10.10 (Most- i
Favoured-Nation Treatment) shall not apply to: : ‘i

(a) any existing non-conforming measure that is maintained by that State Party at:

(1) the central level of government as set out by that State Party in List A of its Schedule in

Annex III (Schedules of Reservations and Non-Conforming Measures for Services and

Investment); _ ‘ !

5
"o . X %
(ii) the regional level of govenmen%;f@%g’;s:«t»

(iii) the local level of governthent;
e

%
[

(b) the continuation or prompt renewal of any non-conforming measure referred to in

; subparagraph (a); or
(c) anamendment to any non-conforming measu%‘;e referred to in subparagraph (a) to the extent i
that the amendment does not decrease the conformity of the measure, as 1t existed at the date :

X of entry into force of this Agreement, with Article 10.3 (Market Access), Article 10.4 T

(National Treatment), Article 10.9 (Local Presence) or Article 10.10 (Most-Favoured—Nation , '
Treatment). 1

8 3. Article 10.3 (Market Access), Article 10.4 (National Treatment), Article 10.9 (Local

b “Presence) and Article 10.10 (Most-Favoured-Nation Treatment) shall not apply to any measure that
a State Party adopts or maintains with respect to sectors, sub-sectors or activities set out in List B of
its Schedule in Annex III (Schedules of Reservations and Non-Conforming Measures for Services

_and Investment).

ARTICLE 10.9

Local Presence |
1 1IF-2025-79395996-APN-DTR#
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A State Party makir'lg commitments in accordance with Article 10.8 (Schedules of Non-Conforming
Measures) shall not require a service supplier of another State Party to establish or maintain a
representétive office, a branch, or any form of juridical person, or to be resident, in its territory as a
- condition for the supply of a service as described in subparagraphs (a)(i), (ii), or (iv) of Article 10.2
(Definitions), subject to its non-conforming measures as provided in Article 10.8 (Schedules of

Non-Conforming Measures).

ARTICLE 10.10

o
Most-Favoured-Nation Treatment?

1. A State Party making commi
Conforming Measures) shall, subj ect«':to its non-conforming measures set out in its Schedule in

Annex III (Schedules of Reservations and Non-Conforming Measures for Services and Investment),
accord to services and services suppliers of another State Party making commitments in accordance
with Article 10.8 treatment no less.favourable thanghat it accords, in like circumstances, to services

and services suppliers of a non-State Party.

2.  For greater certainty, whether treatment is accorded in "like circumstances" depends on the
totality of the circumstances, including whether the relevant treatment distinguishes between

services or services suppliers on the basis of legitimate public welfare objectives.

SECTION C

ARTICLE 10.11

This Article shall not apply to Argentina, Paraguay and Uruguay. The treatment under this
Article shall not be accorded to services and services suppliers of Argentina, Paraguay and
Uruguay. For the purposes of this Article, "another State Party” means (a) for Singapore:

il: and il: Si .
Brazil; and (b) for Brazil: Singapore . IF-2025-79395996-APN-DTR#MRE
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Domestic Regulation®

1. Disciplines in this Article apply to measures by a State Party relating to licensing
requirements and procedures and qualification requirements and procedures affecting trade in

services.

2. For State Parties making commitments in accordance with Article 10.7 (Schedule of Specific
Commitments), disciplines in this Article shall only apply to sectors for which the State Party has

undertaken specific commitments and to the extent that these commitments apply.

3. For State Parties making commitments cordance with Article 10.8 (Schedule of Non-

Conforming Measures), disciplines in this Atticle do not a ply to measures that a State Party adopts

4

or maintains with respect to sectors, § ivities as set out by that State Party in its

Schedule in Annex I (Schedules 6f eservations and Non-Conforming Measures for Services and

~ Investment).

4.  The State Parties recognise the right to regulafte and to introduce new regulations on the

supply of services within their territories in orde et their policy objectives.

B

5. In accordance with paragraphs 2 or 3, each State Party shall ensure that all measures of
general application affecting trade in services are administered in a reasonable, objective and

impartial manner.

6.  Where a State Party adopts or maintains a measure relating to licensing requirements and
. procedures, or qualification requirements and procedures, relating to trade in services, the State

Party shall, with respect to that measure:

(a) ensure that requirements or procedures are based on criteria that are objective and transparent,

such as competence and ability to supply a service; and

For greater certainty, this Article will not apply to measures of the State Parties relating to
licensing requirements and procedures and qualification requirements and procedures that

affect trade in financial services as defined in Annex 10-B (Financial Services).
13 -2025-79395996-APN-DTR#MRE
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(b) ensure that procedures are reasonable, simple, and do not in themselves unduly prevent

fulfilment of a requirement.

7.  Each State Party shall ensure that licensing procedures, or qualification procedures used by
the competent authority and decisions of the competent authority in the authorisation process are
impartial with respect to all applicants. The competent authority should reach its decisions in an

independent manner and in particular, should not be accountable to any person supplying’ a service.

8.  To the extent practicable, each State Party shall avoid requiring an applicant to approach more

than one competent authority for each application for authorisation.!®

et

9. Where authorisation is required for the stipply of a service, the competent authorities of a

State Party shall:

(a) to the extent practicable, permit an applicant to submit an application at any time throughout

the year;!

(b) allow a reasonable period for the submissionéy f an application where specific time periods for

. . . s o
applications exist;

¥

() to the extent practicable, ascertain without undue deléy the completeness of an application for

processing under a State Party's laws and regulations;
if they consider an application complete for processing under the State Party's laws and
regulations,!? within a reasonable period of time after the submission of the application ensure

that:

(i) the processing of the application is completed; and

For greater certainty, a State Party may require multiple applications for authorisation where a
service is within the jurisdiction of muitiple competent authorities. '

Competent authorities are not required to start considering applications outside of their
official working hours and working days.

Competent authorities may require that all information is submitted in a specified format to

3 4" 3 ]
consider it "complete for processing". 4 IF-2025-79395996-APN-DTR#MRE
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(ii) the applicant is informed of the decision concerning the application!® to the extent

possible in writing!4;

(e) onrequest of an applicant, provide without undue delay, information cohceming the status of

the application;

(f) taking into account their competing priorities and resource constraints, endeavour to accept

applications in electronic format; and

(g) accept copies of documents, that are authenticated in accordance with the State Party's laws

nents, unless the competent authorities require

]

and regulations, in place of original doc

original documents to protect the integrity of the auth

10. Each State Party shall ensure that the authorisation fees!® charged by its competent authorities
are reasonable, transparent, based on authority set out in a measure, and do not in themselves

restrict the supply of the relevant service.

11. Each State Party shall ensure that an authdﬁ‘s.;@ﬁ&, once granted, enters into effect without

undue delay, subject to applicable terms and condi’c‘ions.16

12. If an application is considered incomplete under a State Party's laws and regulations, the State
Party's competent authority shall, within a reasonable period of time, to the extent practicable,

' ifot 1 the applicant.

-

13w Competent authontles may meet this requirement by informing an applicant in advance in
writing, including through a published measure, that lack of response after a specified period
of time from the date of submission of an application indicates acceptance of the application

s ‘ or rejection of the application.

(/%" "Inwriting" may include in electronic form.

¥ 15 Aythorisation fees do not include payments for auction, the use of natural resources, royalties, .

tendering or other non-discriminatory means of awarding concessions, or mandated

contributions to universal service provision.

16 Competent authorities are not responsible for delays due to reasons outside their com _I;l){etence
1F-2025-79395996-APN-DTR#MRE
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13.  If an application is rejected, to the extent possible under a State Party's laws and regulations,

either upon their own initiative or upon request of the applicant, the State Party's competent
authority shall inform the applicant of the reasons for rejection and, if applicable, the procedures for
resubmission of an application; an applicant should not be prevented from submitting another

- application!” solely on the basis of a previously rejected application.

14. Each State Party shall maintain or institute as soon as practicable judicial, arbitral, or
administrative tribunals or procedures that provide for, on request of an affected service supplier of
a State Party, a prompt reviéw of, and if justified, appropriéte remedies for, administrative decisions
affecting trade in services. If such procedures are not independent of the agency entrusted with the
administrative decision concerned, each Statffl‘f‘a;}&y shall ensure that the procedures are applied in a

way that provides for an objective and impartial review.

or procedures where this would be inconsistent with its constitutional structure or the nature of its

legal system.
16. Where a State Party requires authorisation to/supply a service, the State Party shall provide

the information necessary to comply with the requu; fimkﬁents and procedures for obtaining,

maintaining, amending and renewing such authorisation. Such information shall include, where it

exists:

(a) fees;

_AB)- contact information of relevant competent authorities;

() procedures for appeal or review of decisions concerning applications;

procedures for monitoring or enforcing compliance with the terms and conditions of licenses

or qualifications;

opportunities for public involvement, such as through hearings or comments;

7 Competent authorities may require that the content of suchﬂnﬁ%h%%l%wgﬁyﬁﬁn{ oM

-2026-84155001-APN-DSGA#SLYT
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(f indicative timeframes for processing of an application; and

(g) the requirements and procedures.

ARTICLE 10.12
Recognition

1. For the purposes of fulfilment, in whole or in part, of its relevant standards or criteria for

authorisation, licensing or certification of service suppliers, and subject to the requirements of
A

s

paragraph 3, a State Party may recognise the education orgxperience obtained, requirements met, or

licences or certifications granted articular country, including any State Party and non-State

Parties. Such recognition may be based upon an agreement or arrangement with the country

concerned, or accorded autonomously.

2. Where a State Party recognises, by agreement or arrangement, the education or experience

ions granted, in a non-State Party, that State

obtained, requirements met, or licences or certificat
Party shall afford another State Party adequate »qpp;)rmm'ty to negotiate its accession to such an
agreement or arrangement, whether existing or future, or to negotiate a comparable agreement or
arrangement with it. Where a State Party accords recognition autonomously, it shall afford adequate
opportunity for another State Party to demonstrate that the education or experience obtained,
'._requirements met, or licences or certifications granted, in the territory of that State Party should also

“be recognised.

3. A State Party shall not accord recognition in a manner which would constitute 2 means of

. discrimination between countries in the application of its standards or criteria for the authorisation,

_icenl;ing or certification of services suppliers, or a disguised restriction on trade in services.

X

s 4Q For State Parties making commitments in Article 10.10 (Most Favoured-Nation Treatment),
”"nothing in that Article shall be construed to require any State Party to accord such recognition-to the

IF-2025-79395996-APN-DTR#M
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education or experience obtained, requirements met, or licences or certifications granted in another
State Party.

e

ARTICLE 10.13
Disclosure of confidential information

Nothing in this Chapter shall require any State Party to provide confidential information, the

disclosure of which would impede law enforcement, or otherwise be contrary to the public interest,

[ T SO N . . N

or which would prejudice legitimate commercial interests of particular enterprises, public or private.

ARTICLE 10.14

m? Monopolies and Exclusive Sei‘yi'éé Suppliers (]

1.  Each State Party shall ensure that any monopoly supplier of a service in its territory does not,

in the supply of the monopoly service in the relevant market, act in a manner inconsistent with that ;

State Party's commitments under this Chapter.

company, in the supply of a service outside the scope of its monopoly rights and which is subject to
that State Party's commitments, that State Party shall ensure that such a supplier does not abuse its

monopoly position to act in its territory in a manner inconsistent with such commitments. g jE

: 5“'3. If a State Party has a reason to believe that a monopoly supplier of a service of another State
- ‘ - Party is acting in a manner inconsistent with paragraph 1 or 2, it may request that other State Party

establishing, maintaining, or authorising such a supplier to provide specific information concerning

the relevant operations.

rmally or in effect:

I\Z This Article shall also apply to cases of exclusive service suppliers, where a State Party,
i b

' (a) authorises or establishes a small number of service suppliers; and
X Aj . .

1F-2025-79395996-APN-DTR#
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(b) substantially prevents competition among those suppliers in its territory.

ARTICLE 10.15

Paymenfs and transfers
1.  Except under the circumstances referred to in Article 19.10 (Tenipor-ary Safeguard Measures)
of Chapter 19 (Institutional, General and Final Provisions), a State Party shall not apply restrictions

on international transfers and payments for current transactions relating to its commitments.

2. Nothing in this Chapter shall affect the rights and obligations of the State Parties under the

Articles of Agreement of the IMF, including the use of exchange actions, which are in conformity

with the Articles of Agreement of the IMF, provided that & State Party shall not impose restrictions

]
1
i |
;
4
i
i

on capital transactions 1ncons1sten;t‘wath its commitments under this Chapter regarding such
transactions, except under Article 19.10 (Temporary Safeguard Measures) of Chapter 19

(Institutional, General and Final Provisions Chapter) or on request of the IMF.

ARTICIE10.16

Denial of Benefits
A State Party may deny the benefits of this Chapter to:

(a) the supply of a service, if it establishes that this service is supplied from or in the territory of a

" fion-State Party;

-

(b) ajuridical person, if it establishes that it is a juridical person of a non-State Party;

1 A.-.:.:_(c) in the case of the supply of a maritime transport service, if it establishes that the service is

" shpplied:

i Q\ (i) by avessel registered under the laws and regulations of a non-State Party; and

W ‘ . IF-2025-79395996-APN-DTR4M
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(ii) by a person of a non-State Party which operates or uses the vessel in whole or in part.

ARTICLE 10.17
Subcommittee on Trade in Services

1. A Subcommittee on Trade in Services is hereby established, composed of representatives of

each State Party.

2. The functions of the Subcommittee on Trade in Services shall include monitoring,
collaborating and considering any matter ariéing under or relating to the implementation or
operation of this Chapter and its Annexes. This includes.the support of relevant bodies or authorities

in pursuing the activities listed in.this'Chapter and its A_nnékes.
The Subcommittee may meet as necessary, as mutually agreed by the State Parties.

ARTICLE 10.18

Annéxes
The following Annexes form an integral part of this Chapter:
Annex 10-A (Professional Services);
4Annex 10-B (Financial Services);
A'rlliex 10-C (Postal Services);
Annex II (Schedules of Specific Commitments for Services);

:(é) Annex III (Schedules of Reservations and Non-Conforming Measures for Services and
Investment). |

IF-2025-79395996-APN-DTR#MRi!
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ANNEX 10-A

PROFESSIONAL SERVICES

1.  Each State Party shall consult with relevant bodies! in its territory to seek to identify
professional services where at least two of the State Parties are mutually interested in establishing a
dialogue on issues that relate to the recognition of professional qualifications, licensing or

registration.

2.  Ifaprofessional service described in par@glzéph 1 is identified, each State Party shall

b |

srelevant bodies of the other State

L

encourage its relevant bodies to establish dialogues with.
&

ade-in professional services. The dialogues may consider, as

Parties, with a view to facilitating.

appropriate:

(a) recognition of professional qualifications and facilitating licensing and registration procedures

through mutual recognition agreements;

(b) autonomous recognition of the education or éxperience obtained by a candidate in the territory
of another State Party, for the purposes of fulfilling some or all of the licensing or examination

requirements of that profession;

(c) the development of mutually acceptable standards and criteria for authorisation, licensing or

/ " certification of professional service suppliers from the territory of the other State Party;

(d) temporary or project-specific licensing or registration based on a foreign service supplier's
home license or recognised professional body membership, without the need for further written

examination; or

1 For the purposes of this Annex, relevant bodies may include both governmental authorities

d professional bodies.
and professiona: 5o 1 IF-2025-79395996-APN-DTR#MRE
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(e) the form of association and procedures whereby a foreign-licensed service supplier may work

in association with a professional service supplier of the State Party.

3. 1f a Mutual Recognition Agreement has been entered into by a relevant body at the national

level, each State Party shall work with the relevant body to encomage'applicaﬁon and
implementation of the Mutual Recognition Agreement throughout the territory of the State Party.

4.  Any temporary or project-specific licensing or registration of the‘type referred to in

subparagraph (d) of paragraph 2 should not operate to prevent a foreign supplier from gaining a

local licence once that supplier satisfies the applicable local licensing requirements.

\

5. Each State Party shall encourage its relevant bodies to take into account agreements that relate

&
to professional services in the development of agreementsaé@“ﬁ;ﬁae recognition of professional
5

qualifications, licensing, and registrdtion.

6.  Further to any dialogue referred to in subparagraphs (a) to (e) of paragraph 2, each State Party

~ shall encourage its respective relevant bodies to consider undertaking any related activity within a

mutually agreed time. A

IF-2025-79395996-APN-DTR#MRE
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ANNEX 10-B

FINANCIAL SERVICES

ARTICLE 10-B.1
Scope and definitions

This Annex applies to measures by a State Party affecting the supply of financial services.

References to the supply of a financial servi&:e:shall mean the supply of a service as defined in

subparagraph (a) of Article 10.2 (Definitions) of Chapter 10 (Trade in Services).

2. For the purposes of subparagraph (b) of Article 10.2 (Definitions) of Chapter 10 (Trade in

Services), "services supplied in the exercise of governmental authority" means:

(8) activities conducted by a central bank or monetary authority or by any other public entity in

pursuit of monetary or exchange rate policies;

(b) activities forming part of a statutory system of social security or public retirement plans; and

(c) other activities conducted by a public entity for the account or with the guarantee or using the
financial resources of the Government.

3. For the purposes of subparagraph (b) of Article 10.2 (Definitions) of Chapter 10 (Trade in

Services), if a State Party allows any of the activities referred to in subparagraphs (b) or (c) of

¢ paragraph 2 to be conducted by its financial service suppliers in competition with a public entity or

— —)a financial service supplier, "services" shall include such activities.

\J\g Subparagraph (c) of Article 2 (Definitions) of Chapter 10 (Trade in Services) shall not apply

A to services covered by this Annex.

IF-2025-79395996-APN-DITR4MRE
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5. Incase of inconsistency between the provisions of this Annex and any other provision of this

Agreement, the provisions of this Annex shall prevail to the extent of such inconsistency.

For the purposes of this Annex:

"financial service" means any service of a financial nature offered by a financial service
supplier of a State Party. Financial services include all insurance and insurance-related
- services, and all banking and other financial services (excluding insurance). Financial services

include the following activities:
Insurance and insurance-related services
(i) direct insurance (including co-insurance): . .=

A) life;

(B) non-life;

(i) reinsurance and retrocession;
(iii) insurance intermediation, such as brokerage and agency;

(iv) services auxiliary to insurance, such as consultancy, actuarial, risk assessment and claim

settlement services;
Banking and other financial services (excluding insurance)
acceptance of deposits and other repayable funds from the public;

lending of all types, including consumer credit, mortgage credit, factoring and financing

of commercial transaction;

financial leasing;

IF-2025-79395996-APN-DTR#MRE
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(viii) all payment and money transmission services, including credit, charge and debit cards,

E travellers cheques and bankers drafts;

(ix) guarantees and commitments;

(x) trading for own account or for account of customers, whether on an exchange, in an

| over-the-counter market or otherwise, the following:

(A) money market instruments (including cheques, bills, certificates of deposits); |

(B) foreign exchange; L : | R

(C) derivative products including, but not limited to, futures and options;

jif (D) exchange rate and interest rate instruments, including products such as swaps,

forward rate agreements,

(E) transferable securities;

(F) other negotiable instruments and financial assets, including bullion;

(xi) participation in issues of all kinds of securities, including underwriting and placementas - | §}

agent (whether publicly or privately) and provision of services related to such issues;

(xii) money broking;

e {
i (xiii) asset management, such as cash or portfolio management, all forms of collective

investment management, pension fund management, custodial, depository and trust

| services;
_; AQ (xiv) settlement and clearing services for financial assets, including securities, derivative ‘
1\ 87% products and other negotiable instruments;
| 2 :
i} : . IF-2025-79395996-APN-DTR:; !
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(xv) provision and transfer of financial information, and financial data processing and related

software by suppliers of other financial services;

(xvi) advisory, intermediation and other auxiliary financial services on all the activities listed
in subparagraphs (v) to (xv), including credit reference and analysis, investment and
portfolio research and advice, advice on acquisitions and on corporate restructuring and

strategy;

"financial service supplier" means any natural or juridical person of a State Party wishing to

supply or supplying financial services byt the term “financial service supplier” does not

include a public entity;
"public entity" means:
(i) agovernment, a central bank or a monetary authority of a State Party, or an entity

owned or controlled by a State Party, that is principally engaged in carrying out

governmental functions or activities for governmental purposes, not including an entity

principally engaged in supplying finangial services on commercial terms; or

(i) aprivate entity, performing functions normally performed by a central bank or

monetary authority, when exercising those functions;

"self-regulatory organisation" means any non-governmental body, including any organisation
or association that is recognised by a State Party as a self-regulatory organisation, and
exercises regulatory or supervisory authority over financial services suppliers by statute or

delegation from the government or relevant authorities;
"new financial service" means a service of a financial nature, including services related to
existing and new financial products or the manner in which a financial product is delivered,

that is not supplied by any financial service supplier in the territory of a State Party but which
is supplied in the territory of another State Party.

IF-2025-79395996-APN-D TR
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ARTICLE 10-B.2

New Financial Services!

1. A State Party [A] shall permit a financial service supplier of another State Party [B] (who is

authorised, regulated or supervised to supply financial services in B), to supply through commercial

presence in A’s territory, any new financial services that A would permit its own financial service

suppliers (who are authorised, regulated or supervised to supply financial services in A), in like

circumstances, to supply without adopting a law or modifying an existing law.?

2. A "new financial service" shall be permi

itted and provided in accordance with laws and

e

regulations of the State Party in whose territoi& it is intended to be supplied and is subject to the

approval, regulation and supervision of competent authozities.of that State Party.

-

3.  Notwithstanding subparagraph (e) of Article 10.3(2) (Market Access) of Chapter 10 (Trade in

Services), a State Party may determine the institutional and juridical form through which the new

financial service may be supplied and may require authorisation for the supply of the service.

Where a State Party requires such authorisation to supply a new financial service, the State Party

shall decide within a reasonable time whether t'c')‘:*i-"/ssiie the authorisation.

ARTICLE 10-B.3

Prudential Carve-Out

21

maintaining measures for prudential reasons, such as:

Nothing in this Agreement shall be construed as preventing a State Party from adopting or

1 The State Parties understand that nothing in this Article prevents a financial service supplier
- .. of a State Party from applying to another State Party to consider authorising the supply of a
). financial service that is not supplied in the territory of any State Party. Such application shall
. be subject to the law of the State Party to which the application is made and, for greater

certainty, shall not be subject to the obligations of this Article.

For greater certainty, a State Party may issue a new regulation or other subordinate measure in
permitting the supply of the new financial service. IF-2025-79395996-APN-DTRMHE
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the protection of investors, depositors, policy-holders or persons to whom a fiduciary

duty is owed by a financial service supplier;

the maintenance of the safety, soundness, integrity, or financial responsibility of a

financial service supplier; or
(c) ensuring the integrity and stability of a State Party's financial system.

2. Where such measures do not conform with the provisions of this Agreement, they shall not be

used as a means of avoiding a State Party's commitments or obligations under this Agreement.

3.  Nothing in this Agreement shall be construed to require a State Party to furnish or allow
access to information relating to thq@ﬁfairs and accounts of individual clients or any confidential or

proprietary information in the possession of public entities.

ARTICLE 10-B.4

Domestic Regulation

1.  These provisions apply to measures of the State Parties relating to licensing requirements and
jjfocedures and qualification requirements and procedures that affect trade in financial services as

defined in this Annex.

".2.  Disciplines in this Article shall only apply to sectors for which a State Party has undertaken

specific commitments and to the extent that these commitments apply.

3. The State Parties recognise the right to regulate, and to introduce new regulations, on the

" sypply of financial services within their territories in order to meet their policy objectives.

» XQ Each State Party shall ensure that all measures of general application relating to supply of

57 ] .
- financial services are:

IF-2025-79395996-APN-DTR#_ :
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(a) administered in a reasonable, objective and impartial mannér; and

(b) promptly published or otherwise made available in a manner so as to enable interested

persons to become acquainted with them.

5.  If a State Party requires authorisation for the supply of a service, the competent authorities of
a State Party shall make publicly available the necessary licensing requirements and procedures, or
qualification requirements and procedures for completing applications relating to the supply of
financial services.

¢ Totho extent oracticable. and in accord

shall endeavour to:

(a) publish in advance any measuré of general application relating to the supply of financial

services that it proposes to adopt and the purpose of the measure, and

provide interested persons with a reasonable:opportunity to comment on such proposed

measurcs.

7. To the extent practicable, each State Party shall endeavour to allow a reasonable time between

the publication of final measures of general application relating to the supply of financial services

8.  The competent authorities of each State Party shall process without undue delay applications

related to the supply of financial services submitted by service suppliers of another State Party.

Each State Party shall maintain appropriate mechanisms for responding to enquiries from
_ interested persons regarding measures of general application relating to the sﬁpply of financial

" sgrvices.

5 8 Where a State Party requires authorisation for the supply of a financial service, the competent
2 authorities of the State Party shall:

IF-2025-79395996-APN-DTK#MRE
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to the extent practicable, permit an applicant to submit an application at any time throughout
the year3;

allow a reasonable period for the submission of an application where specific time periods for

applications exist;

e et e e oy

to the extent practicable, ascertain without undue delay the completeness of an application for

processing under the State Party’s laws and regulations;

i

1

|

(d) if they consider an application complete for processing under the State Party’s laws and {
regulations,? within a reasonable period of time after the submission of the application ensure 3 f

that: o 1

(i) the processing of the application is completed; and

(i) the applicant is informed of the decision concerning the application®, to the extent

possible in writing®; i

|<
i
]
&l
i
&
e
T
;

at the request of an applicant, provide without undue deldy, information concerning the status i}

of the application; , 8|

Competent authorities are not required to start considering applications outside of their
official working hours and working days.

Competent authorities may require that all information is submitted in a specified format to
consider it "complete for processing". :

Competent authorities may meet this requirement by informing an applicant in advance in
writing, including through a published measure, that lack of response after a specified period 8
of time from the date of submission of an application indicates acceptance of the application B
or rejection of the application. oo f

"In writing" may include in electronic form. ' |

3 ' IF-2025-79395996-APN-DTR:;
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taking into account their competing priorities and resource constraints, endeavour to accept

applications in electronic format; and

accept copies of documents, that are authenticated in accordance with the State Party’s laws

and regulations, in place of original documents, unless the competent authorities require

original documents to protect the integrity of the authorisation process.

11. Each State Party shall ensure that its competent authorities, with respect to authorisation fees’.

they charge, provide applicants with a schedule of fees or information on how fee amounts are

determined.

12. Each State Party shall make its best eﬁliéé{/ours to ensure that internationally agreed standards

for regulation and supervision in the financial services sector and for the fight against tax evasion

and avoidance are implemented and applied in its territory.®

13. Each State Party shall maintain or institute as soon as practicable judicial, arbitral, or

administrative tribunals or procedures that provide for, at the request of an affected financial service

supplier of a State Party, a prompt review of, and if justified, appropriate remedies for,

administrative decisions affecting trade in finandiat services. If such procedures are not independent

of the agency entrusted with the administrative decision concerned, each State Party shall ensure

that the procedures are applied in a way that provides for an objective and impartial review.

14. Nothing in paragraph 13 shall be construed to require a State Party to institute such tribunals

or procedures where this would be inconsistent with its constitutional structure or the nature of its

e : 'al system.

Authorisation fees do not include fees for the use of natural resources, payments for auction,
tendering or other non-discriminatory means of awarding concessions, or mandated
contributions to universal service provision.

For greater certainty, for the purposes of this Annex, regulatory standards adopted by
international standard-setting bodies may be considered as internationally agreed standards,

where the State Parties' financial regulatory authorities have agreed on such regulatory Ré@

standards and participate in such bodies. 1F-2025-79395996-APN-DTREM
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ARTICLE 10-B.5

Self-Regulatory Organisations

1.
its territory to be a member of, participate in, or have access to, a self-regulatory organisation, to
provide a financial service in the territory of that State Party, that State Party shall ensure
observance of the obligations set out in Article 10.4 (National Treatment) of Chapter 10 (Trade in

Where a State Party requires a financial service supplier of another State Party established in

Services) by such self-regulatory organisation.

2. For greater certainty, nothing in this Article prevents a self-regulatory organisation referred to

in paragraph 1 from adopting its own requirements or procedures that are consistent with the

obligations set out in Article 10.4 z:_{re,g;tional Treatment) of Chapter 10 (Trade in Services), which,

insofar as such measures are taken by non-governmental bodies and are not taken in relation to the
exercise of powers delegated by central, regional, or local governments or authorities, are not

considered to be measures of a State Party and do not fall within the scope of this Annex.
ARTICLE10-B.6
Recognition of prudential measures

1. A State Party may recognise prudential measures of another State Party or a non-State Party

in the application of measures covered by this Annex. That recognition may be:

) accorded autonomously;

-

(b) achieved through harmonisation or other means; or

Pagina 29 de 600
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2. Inthe case a State Party accords recognition as set out in paragraph 1, the State Party shall

provide adequate opportunity to another State Party to demonstrate that circumstances exist in
which there are or would be equivalent regulation, oversight, implementation of regulation and, if

appropriate, procedures concerning the sharing of information between the relevant State Parties.

3.  If a State Party accords recognition of prudential measures under subparagraph (c) of
paragraph 1 and the circumstances laid out in paragraph 2 exist, that State Party at the date of the
entry into force of this Agreement or thereafter, shall provide adequate opportunity to another State
Party to negotiate accession to the agreement or arrangement, or to negotiate a comparable

agreement or arrangement.

ARTICLE 10-B.7 . -

Payment and Clearing Systems

Under terms and conditions that accord national treatment, each State Party shall, as permitted by

each State Party’s.access criteria, grant to financial service suppliers of another State Party,

relevant laws and regulations, access to payment and clearing facilities operated by public entities
and to official funding and refinancing facilities available in the normal course of ordinary business.

This Article is not intended to confer access to the State Party's lender of last resort facilities.
ARTICLE 10-B.8
Transfer and processing of information
afeguards on privacy and confidentiality, permit a financial service supplier of another State Party
to transfer information in electronic or other form, into and out of its territory, for data processing,
where such processing is required in the ordinary course of business of such financial service

supplier.

IF-2025-79395996-APN-DTR#
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2. Nothing in this Article restricts the right of a State Party to adopt or maintain measures to
protect personal data, personal privacy and the confidentiality of individual records and accounts,

provided that such measures are not used to circumvent this Article.

ARTICLE 10-B.9
Consultations

1. A State Party may request consultations with another State Party regarding any matter arising
under this Agreement that affects financial services. The;@gtthgr» State Party shall give sympathetic
consideration to the request. The oo‘ﬁsulting State Parties shall report the results of their
consultations to the Joint Committee established pursuant to Article 19.1 (Joint Committee) of

Chapter 19 (Institutional, General and Final Provisions).

2.  Consultations under this Article shall includg officials of the relevant authorities.
3.  Nothing in this Article shall be construed to require regulatory authorities participating in
consultations under paragraph 1 to disclose information or take any action that would interfere with

specific regulatory, supervisory, administrative, or enforcement matters.

4.  Nothing in this Article shall be construed to require a State Party to derogate from its relevant
laws and regulations regarding sharing of information among financial regulators or the

ik equirements of an agreement or arrangement between financial authorities of the State Parties.

5.  Consultations in accordance with this Article are without prejudice to and do not replace

consultations under Article 18.6 (Consultations) of Chapter 18 (Dispute Settlement).

ARTICLE 10-B.10

IF-2025-79395996-APN-DTR:
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Dispute Settlement

1. Except otherwise provided for, Chapter 18 (Dispute Settlement) applies as modified by this

Article to the settlement of disputes arising under this Annex.

2. When a State Party claims that a dispute arises under this Annex, including when there is a
dispute in which a State Party invokes Article 10-B.3 (Prudential Carve-Out):

(@) the chairperson of the arbitration panel shall have expeﬁise or experience in financial services

law or practice, which may include the regulation of financial institutions; and

(b) the arbitration panel shall compose of ;i"b'i{r.ators meeting the criteria set out in paragraph 3 of
Article 18.9 (Composition and establishment of the arbitration panel) of Chapter 18 (Dispute
Settlement). R e

If disputing State Parties so agree, the arbitration panel may compose entirely of arbitrators who
have expertise or experience in financial services law or practice, which may include the regulation

of financial institutions.

3.  Notwithstanding Article 18.15 (Compensation and suspension of conoessions or other
obligations) of Chapter 18 (Dispute Settlement), where an arbitration panel finds a measure to be

inconsistent with this Agreement and the measure under dispute affects:

(@) only the financial services sector, the complaining State Party may suspend benefits only in

the financial services sector;

the financial services sector and any other sector, the complaining State Party may suspend
benefits in the financial services sector that have an effect equivalent to the effect of the

measure in the State Party's financial services sector; or

only a sector other than the financial service sector, the complaining State Party may not

suspend benefits in the financial services sector.

[F-2025-79395996-APN4DYR#MRE
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ANNEX 10-C

POSTAL SERVICES
ARTICLE 10-C.1
Scope

1.  This Annex sets out the principles of the regulatory framework for postal services regarding :
which each State Party has undertaken comm %nents as listed in Annex II (Schedules of Specific
Commitments for Services) and Annex III (Scihedules of Reservations and Non-Conforming |
Measures for Services and Investment) in accordance w1&1fj= {;'ther Article 10.7 (Schedules of

Specific Commitments) or Amcle*ﬂf 0:8-(Schedules of Non-Conforming Measures) of Chapter 10

(Trade in Services). ’ |

2. This Annex does not require a State Party to liberalise services reserved to 1 (one) or more
designated operators as listed in its Schedule of Spec1ﬁc Commitments for Services or Schedule of

Reservations and Non-Conforming Measures fof’g%rvmes and Investment.

am g2 2T
TR

'e‘fween the provisions of this Annex and any other provision of this

3. Incase of inconsistency

Agre;ejﬁqﬁ:,gfm’;?fﬁéx pfovisions of this Annex shall prevail to the extent of such inconsistency.

ARTICLE 10-C.2

Definitions

"essential requirements" means general non-economic reasons for imposing conditions on the

supply of postal services and may include the confidentiality of corresponidence, the security

IF-2025-79395996-APN-DY R#MRE
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of the network as regards the transport of dangerous goods, data protection, environmental

protection and regional planning;

"licence" means any form of authorisation or permission! setting out rights and obligations
specific to the postal sector, granted to an individual supplier by a regulatory authority, or any

other competent body, and which is required before supplying a given service;

"postal service"? means services involving the collection, sorting, transport and delivery of
postal items, irrespective of the destination (domestic or foreign), the speed of the service,

(priority, non-priority, urgent, express or others), or the operator (public or private);

"postal item" means an item addressed in the final form in which it is to be carried by a postal
service provider, whether public or private, and mé,;yg\include items such as a letter, parcel,

newspaper, catalogue and others;

"regulatory authority" means the independent body or bodies charged with the regulation of

postal services mentioned in this Annex;

"universal service" means the permanent provision of a postal service of specified quality at all

points in the territory of a State Party at affordable prices for all users;

"postal monopoly" means a measure maintained by a State Party making a postal operator
within the State Party’s territory the exclusive supplier of specified collection, transport,

sorting and delivery services; and

"designated operator" means any governmental or non-governmental entity officially

‘designated by a State Party to operate postal services and to fulfil the related obligations

arising out of the Universal Postal Service and under the relevant domestic law on its territory

For greater certainty, this includes the grant of a concession, registration, declaration,
notification or individual licences.

"Postal services" covers the Central Products Classification as set out in Statistical Office of the
United Nations, Statistical Papers, CPC prov 1991 ("CPC"), CPC 7511 and CPC 7512.
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ARTICLE 10-C.3

Prevention of anti-competitive practices in the postal sector

P R SR,

Each State Party shall endeavour to ensure that a supplier of postal services subject to a universal

service obligation or a postal monopoly does not engage in anti-competitive practices such as: 18

(a) using revenues derived from the supply of such service to cross-subsidise the supply of an

express postal service or any non-universal postal service; and

(b) differentiating among customers such asti\usmesses, large volume mailers or consohdators

i M*?i:

with respect to tariffs or other terms an ‘géondmons for the supply of a service subject to a

universal service obligation or a postal monopoly, 1@5@@ differentiation is not based on

objective or impartial criteria

ARTICLE 10-C .4

| - 5
Umversai'f”

t‘&

Services

oS

e R

Each State Party haij_l}g«nght%"deﬁne ‘the kind of umversal service obligation it wishes to maintain .
ST

i8 and to decaﬁe oﬁpﬁs scope and implementation. Each State Party may adopt the necessary measures
iR order to safeguard the implementation, development and maintenance of the universal postal

service. Such measures and obligations shall not be regarded as anti-competitive per se if they are

| applied in a transparent, non-discriminatory and proportionate way.
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ARTICLE 10-C.5
Licences to provide postal services

1.  Each State Party may require licences for the supply of postal services. A licence should be
granted wherever possible, by means of a simplified authorisation procedure in accordance with the

State Party's laws and regulations.

2. Alicence may require compliance with essential requirements, including quality standards

and respect for the exclusive and special n%&gf designated operators of reserved services or of

universal postal services. %

A
e:

P44

(a) it shall make publicly available in an easily accessible form:

(i) - the rights and obligations resulting ﬁ?{lj such a licence;

the criteria, terms and conditions fo,;‘tr;w,l&cem,mg;aamd
- LR WA R

o T

(i)

T
O i i)
,/r"‘:;a{"“ww W

(iif)==fothe extent possible, the period of time normally required to reach a decision

- concerning an application for a licence;

the procedures for granting a licence shall be transparent, non-discriminatory, proportionate

and based on objective criteria; and

any licensing fees® which the applicants may incur from their application shall be reasonable

and shall not in themselves restrict the supply of the service.

3 Licensing fees do not include payments for auction, tendering or other non-discriminatory
means of awarding concessions or mandated contributions to the provision of universal

Services. IF-2025-79395996-ARﬁLpTR#MRE
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4,  The status of an application for a licence and the reasons for the refusal to grant a licence shall
be made known to the applicant upon request. Each State Party shall, in accordance with its laws i
and regulations, maintain or establish a procedure for applicanté to appeal against the refusal to

grant a licence to a domestic independent body. Such a procedure shall be transparent, non-

discriminatory and based on objective criteria.

ARTICLE 10-C.6
Independence of the regulatory body

Each State Party may designate a regulatory bod;r, whether speciﬁc to the postal service sector or
not. The regulatory body shall be legally separate from, a.nﬁ*’mot accountable to, any supplier of
postal services. The decisions of, and%he procedures used by, the regulatory bodies shall be

!
14
§it
i
2
:

impartial with respect to all market pdmcxpants
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Wm Fund, done at Bretton Woods, New Hampshire, on July 22, 1944.

| 922

~
Z
ANNEX +Q
: +
SCHEDULE OF SPECIFIC COMMITMENTS FOR SERVICES FOR ARGENTINA +M
3 ’ o
51 <
—
S fls8
General conditions o\ 8
2 s
R . s ‘
. o et s wo
The Schedule of Specific Commitments for individual serfices sectors and subsectors is identified in accordance with the o_mm&mo.mﬁpob. list in aooﬁsoz %
MTN.GNS/W/120 of the World Trade Organization and:the corresponding numbes in.the Provisional Central Product Classification as set out . B

Statistical Office of the United Nations, Statistical Papers, Series M, No. 77, CPC Provy 1991 , hereinafter referred to as "CPC".

Where no reference is made to one or more specific sector or subsector, it shouldbe interpreted @m&%moaﬁm is not taking any commitments for that
specific sector or sub-sector.

3 &Y

v

.ZommﬁomﬁmgﬁEoocmmmﬂobﬁgﬁwcoﬁgmo_amS.u%—m&aa >oo%wmv wca.fmo_o_o.h.amaon&,ﬁowﬁagoﬁommﬁo&s\&ooo_énoﬂwmbmﬂogo_o
10.3 (Market Access). , )

Specific Conditions: /

Argentina reserves the right to adopt or maintain any measure relating to the international transfer of personal data to and the storage of personal data
in, countries or international organisations that do not ensure adequate data protection levels. For the purposes of this reservation, adequate data
protection Jevel means a level essentially equivalent to that required by Argentine law.

Argentina reserves the right to use exchange rate regulations which are in conformity with the Articles of Agreement of the International Monetary

_INSODY¥IN
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Modes of Supply

%

¥
L%

(1) Cross-border mcwmm% (2) Consumption abroad  (3) Commercial presence

(4) Presence of natural
persons

Sector or subsector

Limitations on ‘market access
i

Limitations on national

Additional Commitments

: treatment
I.  HORIZONTAL COMMITMENTS ¥
ALL SERVICES INCLUDED The supply of ommwwmb services | (1), (2), (3) Argentina reserves

IN THIS SCHEDULE

o

may  depend n

¥

public
concessions and the: conditions
thereby established.

(3), () The acquisition,
possession, transferegce, and
assignment of rights of
possession of rural lands by
foreign natural or legal ‘pefsons.”
as well as those propetties that
contain or are riparian.of large
and permanent water bodies, or
that are located in  border
“security areas" are limited by
law. 4

the right to adopt or maintain any
measure aimed at developing less
developed regions, borders areas,
or at reducing regional
inequalities, a8 well as those
necessary to ensure | social
inclusion and _industrial
development.

In cases of state enterprises
subject to _ . privatisation,
Argentina reserves; the right to
establish special share
arrangements (such as the
retention of "golden shares")

(3) Security Zones: and/or to grant preferences in the
purchase of shares to the
With the exceptions provided | employees of such  state
under domestic legislation, | enterprises subject to
property located in "security | privatisation.
zones" shall be owned by
Argentine citizens. Any form of | (4) Unbound,  except for
real property rights or personal | peasures concerning the
s rights under which possession or
5

ARNSORDABE
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& . .
Modes of Supply (1) Cross-border mcvmuﬁ\ (2) Consumption abroad  (3) Commercial presence (4) Presence of natural
. & persons
Sector or subsector Limitations on ,,msmwwoe access Limitations on national . Additional Commitments

3,

treatment

tenancy of a real mwnmﬁo must be
granted; the memmommvm shares and
changes of oi_wwanmiw of
companies whose ow@ﬁ_ stocks
involve one or ‘hore real
properties in securi w_wNobom are
also subject to prior authorisation
@oaﬁroooavoﬁoa mzmro&Q.

(3) The absolute majority of the

board of directors of an Argentine.

juridical person must have réal
domicile in Argentina. (Article
256 Law 19.550) .

At least one of the legal
representatives of a
branch/permanent representation
must have real domicile in
Argentina (Articles 118, 121 &
256, Law 19.550)

At least one of the legal
representatives of an
international company that wants
to participate in an Argentine
company must have real domicile

categories of natural persons
indicated in the market access
column.

!2}\.

§
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Modes of Supply

(1) Cross-border m:vvwv\

4%,

(2) Consumption abroad

(3) Commercial nnomozoo (4) Presence of natural

persons

Sector or subsector

Limitations on m.z:.ron access
9
%

Limitations on national
treatment

Additional Commitments

in Argentina Ag_mum 123, Law
19.550, Particular w,mmo_cﬁos 1G]
93/2022). %

inesd

(1), (3) When hiring 505.89%3
foreigners - to oE.J\ out
teleworking, mc%onmmwon from
the competent mcmmonﬁw is
required. :

Limitations on the total. pcB :

of natural persons to be omk%_o 4

ina wmn_oc_ma service moobnoH or by
a service supplier HWNQ be
maintain or adopted. m.

&
(4) Unbound, mxoaw mOH
measures affecting the o;ﬁ%
temporary stay of the c h..ﬁmonam
of natural persons, su M_ooﬁ to
Chapter 11 23@5%3 on
Natural  Persons) mﬁ the

conditions and limitatio 55085

established. g
Il. SECTOR-SPECIFIC COMMITMENTS |

1. BUSINESS SERVICES

g9y

“ANSBBHMRE

-79395996
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- Modes of Supply (1) Cross-border m%wm% (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
m . persons
13 Sector or subsector Limitations on market access Limitations on national Additional Commitments
A . treatment

A. Professional Services

27819

(1), (3), (4) Persons seeking to
provide professiofial services
must obtain Hmoomnﬂwwg of their
professional degree, Jicense with
the . relevant m,womommwozﬁ
association and establish legal or

special domicile in Argentina,

Legal and special aoamﬂ:o does

“2026 — Afio del 120° Aniversario del Palacio Legislativo

o loe ONeveion

control and/or Rm&m&om of the
Comision Nacional de m/\&oﬁom
(CNV) must be registeréd in the

CNV's registry of Mwwﬁogm_

not involve .,momamﬁoa ‘
requirement. & e |
(a) Legal services (CPC 861) (1) None © ¥ (1) None
| (2) None (2) None
(3) None w (3) None sk
(4) Unbound, except a§ (4) Unbound, except as
indicated in the womNoss_ indicated in the horizontal
section. m section.
(b) Accounting, auditing and (1), (3), (4) Public accbuntants | (1) None
bookkeeping services who audit externally the financial | (2) None
(CPC 862) statements of the issuer§, firms | (3) None
and other entities under the | (4) Unbound, except as

indicated in the horizontal
section.

auditors and comply fvith the

2025-79395996- AR5 BERHYIRE
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Modes of Supply (1) Cross-border mcvm_,w (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
i . . persons
Sector or subsector Limitations on w:vw_sn access Limitations on national Additional Commitments

treatment

requirements and m“moﬁzmammoz
needed.

Professional auditing
associations whose’; members
carry out external audit functions
in the aforementioned entities

‘must be registered in the CNV's

Registry of Associations of
Auditing Professionals to obtain
prior accreditation of the BPE%Q
documentation.

(1) None
(2) None
(3) None o
(4) Unbound, except mm
indicated in the romﬁocg
section. m
(d) Architectural services (CPC | (1) None (1) None
8671) (2) None (2) None
(3) None (3) None
(4) Unbound, except as|(4) Unbound,exceptas

indicated in the harizontal
section. M

indicated in the ro:NoEm_
section.

INSODYIAN
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(1) Cross-border supply

Modes of Supply (2) Consumption abroad ~ (3) Commercial presence  (4) Presence of natural
2 persons
Sector or subsector Limitations o:ﬁ.»lﬁn access Limitations on national Additional Commitments
treatment
(e) Engineering services (CPC (1) None (1) None
8672) (2) None (2) None
(3) None . '(3) None
(4) Unbound, except as (4) Unbound, except as
indicated in thethorizontal indicated .in the horizontal
section. _ section:
B. Computer and Related
Services
(a) Consultancy services related | (1) None (1) - None
to the installation of computer (2) None (2) None
hardware (CPC 841) (3) None (3) None
(4) Unbound, except a8 , (4) Unbound, except as
indicated in the hotizontal , indicated in tle horizontal
section. section.
(b) Software implementation (1) None (1) None
services (CPC 842) (2) None w (2) None
(3) None (3) None
(4) Unbound, except as (4) Unbound, except as
indicated in the horizontal indicated in the horizontal
) section. ‘” section.
(¢) Data-processing services (1) None (1) None
(CPC 843) (2) None (2) None
(3) None (3) None

ARSBHENIRE
- |
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e
m m o) Modes of Supply (1) Cross-border m:gw% (2) Consumption abroad  (3) Commercial presence . (4) Presence of natural % +A%n
z A : persons % + ..W
K - Sector or subsector Limitations on market access Limitations on national Additional Commitments % | M
: m . @w treatment mma -
g (4) Unbound, .oxm%ﬁ as (4) Unbound, except as X . mm m
N — ST o i . o ge . . SN by —u)
— 3 indicated in the horizontal indicated in the horizontal m .% 8
P m _ section. section. o ) L
N - (d) Database services (CPC 844) | (1) None (1) None e W =
o~ A.nm (2) None _ (2) None S 8 g
o (3) None (3) None = ~
m (4) Unbound, except.as (4) Unbound, except as
3 - indicated in the horizontal indicated in the horizontal
m section. 6 section. L
J (e) Other (CPC 845 +849) | (1) None (1) None
S (2) None \ (2) None
¥ (3) None (3) None .
(4) Unbound, except (4) Unbound, exgept as
indicated in the hotizontal indicated in the horizontal
section. : section. .
F. Other Business Services W
(a) Advertising services (CPC (1) None (1) None Ohv
871) (2) None (2) None
(3) None _ (3) None
(4) Unbound, except (4) Unbound, except as , C/
indicated in the horizontal indicated in the horizontal 4 ~ /) MW
_ section. section. = :
(b) Market research and public | (1) None (1) None 9 X
opinion polling services (CPC (2) None (2) None 2.
864) (3) None None —j
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Modes of Supply (1) Cross-border m:EwMQ (2) Consumption abroad  (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on ‘market access Limitations on national Additional Commitments

,,W treatment

(4) Unbound, exGept as (49) Unbound, except as
indicated in th horizontal indicated in the horizontal
section. section.

(c) Management consulting (1) None (1) None
services (CPC 865) (2) None (2) None

(3) None (3) None- &

(4) Unbound, mxom@w.wm (4) Unbound; except as
indicated in the rdeozﬁ_ indicated in the horizontal
section. section.

(e) Technical testing and (1) Unbound { (1)  Unbound
analysis services (CPC 8676) (2) None | (2) None

(3) None 5 (3) None ;

(4) Unbound, except a3 (4) Unbound, exépt as
indicated in the roaNouE_ indicated in the horizontal
section. R section.

K

q.\.\_

For all modes of mcﬁww For
greater certainty, the proy ﬂmwos of
technical testing and mzm_%m_m
services to be used in oom%og:w
assessment procedures Hwﬁ subject
to authorisation of the o%ﬁﬁmﬂgﬁ

For all modes of supply: For
greater certainty, the provision
of technical testing and analysis
services to be used in conformity
assessment procedures is subject
to authorisation of the competent

authorities and m Nwwao&o authorities and specific
regulations may apply. ¥ regulations may apply.
(h) Services incidental to (1) None m (1) None
s
9

+

z 'pf%l—éifl%%l—APNthGA#S‘I:Y} |
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Modes of Supply (2) Consumption abroad  (3) Commercial presence  (4) Presence of natural
A : persons
Sector or subsector Limitations on ‘market access Limitations on national Additional Commitments
.w treatment
mining (CPC 833 + 5115) (2) None (2) None
(3) None | g (3) None
(49) Unbound, 98&3 as (4) Unbound, except as
indicated in E@%ﬁ&oﬁ& indicated in the horizontal
, section. mmw section.
(1) Services incidental to (1) Unbound - (1) Unbound*
manufacturing (CPC 884 + 885) | (2) None (2) None 7
(3) None (3) None .
(49) Unbound, oxoo? mm (4) Unbound, except ag =:;.-
indicated in the rodwoam_ indicated in the horizontal
section. m.m @ section.
(n) Maintenance and repairof | (1) None (1) None
equipment (not including (2) None (2) None
maritime vessels, aircraft or (3) None (3) None
other transport equipment) (CPC | (4) Unbound, except mm (4) Unbound, except as
633 + 8861 + 8866, except indicated in the romWNoB& indicated in the horizontal
63309) section. W section.
(o) Building cleaning services (1) None W (1) None
(CPC 874) . (2) None q,, (2) None
(3) None ww (3) None
(4) Unbound, except mw (4) Unbound, except as
indicated in the :omwNoam_ indicated in the horizontal
section. : section.

do tw ONewoidn

(s).Assembly or convention
services (CPC 87909%)

None
None

None

3
% +
.o
&
\O

x

&

o

&

Q

&

&

X
m
A
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Modes of Supply (1) Cross-border mnvmm% (2) Consumption abroad  (3) Commercial presence  (4) Presence of natural
% persons
Sector or subsector Limitations on ,uwmw..wa» access Limitations on national Additional Commitments
treatment
(3) None (3) None
(4) Unbound, except as (4) Unbound, except as
indicated in E,m, horizontal indicated in the horizontal
section. section.
(t) Other (CPC 8790) (1) None (1) None .,
(2) None (2) None - ="
(3) None (3) - None
(4) . Unbound, oxoov&m_m (4) Unbound, except as
indicated in the hérizontal indicated in the horiZontal
section. e section. N
2. COMMUNICATION
SERVICES
A. Postal services (CPC 7512) | (1) None (1) None A
(2) None (2) None
(3) Unbound (3) Unbound
(49) Unbound (4) Unbound
B. Courier services (CPC 7512) | (1) None (1) None
A (2) None (2) None
.W (3) None (3) None
(4) Unbound (4) Unbound
W C. Telecommunications This Schedule of ?www&mo
3 services! Commitments does :odm include

{

accordance with paragraph 2(b) of the. GATS Annex of) Telecommunications.
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Modes of Supply

X,

(1) Cross-border mﬂ@@w\ (2) Consumption abroad (3) Commercial presence

(4) Presence of natural
persons

Sector or subsector

Limitations on .Em..roﬁ access

Limitations on national
treatment

Additional Commitments

All subsectors

The services included in this
column may be supplied by any
technological means (e.g. fibre
optics, radio links, satellites,
cable), except as otherwise
stated in the limitations in the

the provision of safellite facilities
of  geostationary; artificial
satellites for the Fi%ed Satellite

%

Service. The m&ommam:mouoa
provision may be Hauthorised

under reciprocity oonm%ao:m.

market access column. wﬂ v
- Local and domestic long- | (1) None 8 "% (1) None

distance basic telephone | (2) None " | (@ None

services (CPC 7521) (3) None 2 (3) None -

(4) Unbound, except as|(4) Unbound, exéept as
indicated in the ?mmNocS_ indicated in the horizontal
section. i section.

- International telephone (1) None i (1) None
services (CPC 7521) (2) None i (2) None

(3) None 5 (3) None

(4) Unbound, oxoom" as | (4) Unbound, except as
indicated in the hétizontal indicated in the horizontal
section. i section.

12
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(3) Commercial presence  (4) Presence of natural

APSSERRE

Modes of Supply (1) Cross-border supply  (2) Consumption abroad
persons
Sector or subsector Limitations on market access Limitations on national Additional Commitments
i treatment
Domestic data services (1) None (1) None
(CPC 7523**) (2) None ) (2) None
. (3) None (3) None
(4) Unbound, e€¥cept as|(4) Unbound, exceptas
indicated in théthorizontal indicated in the horizontal
section. section.:
Domestic telex services (1) None : (1) None
(CPC 7523*%) (2) None (2) None
(3) None A (3) None .
(4) Unbound, excépt /as|(4) Unbound, exceptas®,
indicated in the hariZOAfal indicated in the horizontal
section. .4 section. .
Domestic facsimile (1) None (1) None R ﬂk;
services, store-and- (2) None (2) None i
forward (CPC 7521** and | (3) None 2 (3) None
7529*%) (4) Unbound, oxoowﬁ as | (4) Unbound, except as
indicated in the hdizontal indicated in the horizontal
section. g section.
International data services | (1) None w (1) None
(CPC 7523*%) (2) None 7 (2) None
(3) None £ (3) None
(4) Unbound, except PW (4) Unbound, except as
indicated in the rommNobS_ indicated in the horizontal
section. m section.
2
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m {2 Modes of Supply (1) Cross-border mcww»% (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
g N . % persons
“ Sector or subsector Limitations on_,mﬁuw_@e access Limitations on national Additional Commitments
w treatment
- International telex services | (1) None ,ﬁ (1) None
(CPC 7523**) (2) None f (2) None
(3) None w (3) None
(4) Unbound, ex (4) Unbound, except as
indicated in the! onNosS_ indicated,i ,»E the horizontal
section. w sections5:
- International facsimile (1) None (1) None
services, store-and- (2) None (2) None
forward (CPC 7521** and | (3) None (3) None
7529**) | (4) Unbound, excipt _bas | (4) Unbound, except as ¥
indicated in the i kmwwws indicated in the horizontal
section. section.
- Leased telephone circuits | (1) None (1) None
(2) None (2) None
(3) None (3) None
(4) Unbound, except as|(4) Unbound, exceptas
indicated in the horizontal indicated in the horizontal
section. section.
.m - Leased circuits for - (1) None (1) None
international voice and (2) None (2) None
W data (3) None (3) None
O (4) Unbound, except as|(4) Unbound,exceptas
" indicated in the horizontal indicated in the horizontal
N N section. section.
| S| Mobile services: (1) None (1) None
N 14
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Zoaom of m:vvq (1) Cross-border supply  (2) Consumption abroad ~ (3) Commercial presence  (4) Presence of natural
. i _ persons
Sector or subsector Limitations cnmm@»wwg access Limitations on national Additional Commitments
treatment
- Mobile Telephone (2) None (2) None
- Services (MTS) (3) None (3) None
- Personal Communication | (4) Unbound, mxommwﬁ as (4) Unbound, except as
Services (PCS) indicated in the horizontal indicated in the horizontal
- Paging section. section.
- SMR trunking
- Mobile data services
(h) Electronic mail (CPC (1) None (1) None
7523*%) (2) None (2) None
(3) None (3) None
(4) Unbound, except as “I (4) Unbound, except as .
indicated in the :%_Non indicated in Eo horizontal
section. w section.
(1) Voice mail (CPC 7523*%) (1) None m (1) None
| @ None 5 (2) None
(3) None ,w (3) None
(49) Unbound, except a§ ,,w (4) Unbound, except as
indicated in the hotizontal indicated in the horizontal
. section. ;W section.
(j) On-line information and (1) None i (1) None
database retrieval (CPC 7523**) | (2) None “ (2) None
(3) None m (3) None
(4) Unbound, except %m (4) Unbound, except as .
indicated in the rom_NobS_ indicated in the horizontal
section. section.
15
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PE-74/26

(1) Cross-border mﬁvmmw (2) Consumption abroad (3) Commercial presence  (4) Presence of natural

Modes of Supply
» persons
Sector or subsector Limitations on w,..»-._ag access Limitations on national Additional Commitments
% treatment
(k) Electronic data interchange | (1) None (1) None
(EDI) (CPC 7523**) (2) None (2) None
(3) None m (3) None
(4) Unbound, oxom@ as (4) Unbound, except as
indicated in the®horizontal indicated in the horizontal
section. - ”
(1) Enhanced/value-added (1) None ¢y
facsimile services, including (2) None @)
store-and-forward, store-and- (3) None (3)
retrieve (CPC 7523**) (4) Unbound, except fs ] (4) Unbound, except as
- indicated in the W%WWN&#%% indicated in the horizontal
section. m section.
(m) Code and protocol (1) None i (1) Nome
conversion (2) - None m. (2) None
(3) None o (3) . None
(49) Unbound, except mm (4) Unbound, except as
indicated in the hotizontal indicated in the horizontal
section. m section.
(n) On-lin¢ information and/or | (1) None m (1) None
data processing (including (2) None i (2) None
transaction processing) (CPC (3) None w (3) None
843**) (4) Unbound, except m.m (4) Unbound, except as
indicated in the WOMWNOH_SH indicated in the horizontal
section. ¥ section.
(o) Other (1) None (1) None
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Modes of Supply

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

(4) Presence of natural
persons

Sector or subsector

Limitations on ,n__:z.roﬁ access

Limitations on national

treatment

Additional Commitments

(2) None

(3) None

(4) Unbound, oxom%ﬁ as
indicated in Ea%oENo:E

(2) None
(3) None -

(4) Unbound, except as

indicated in the horizontal

_ section. w\m section.
3. CONSTRUCTION AND <
RELATED ENGINEERING
SERVICES

IF-2025-79395996-AFNGEER4MRE

(1), (3), (4) Persons mmoﬁnm to
EoSao construction arid 85.8&
engineering services m A
recognition of their proji nmmyo&p_
degree and license &m% the
control professional %ME ciation
or Board of the District {or other
relevant authorities, and mSEHmw

legal or special- m&mmmm in
Argentina.

ST
LRI

g

m
Legal and special ma&dm% does
not need residence requi Mwaoa
A. General construction work (1) None 5 (1) None
for buildings (CPC 512) (2) None m, (2) None
(3) None Lm (3) - None
;
g
: 17
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=TT

(1) Cross-border mcwnm%

Modes of m.cgq

(2) Consumption abroad

(3) Commercial presence

(4) Presence of natural
persons

Sector or subsector

Limitations on ,m::._no» access

Limitations on national

Additional Commitments

treatment
(4) Unbound, ‘except as|(4) Unbound,exceptas
indicated in Eo horizontal indicated in the horizontal
section. section.
C. Assembly and erection of (1) None (1) None
prefabricated constructions (2) None (2) None
(CPC 514 and 516) (3) None (3) None
(4) Unbound, oxmmg as | (4) Unbound, except as
indicated in the horizontal indicated in the rozuoam_
section. section. .
D. Building completion and (1) None & | (1) None
finishing work (CPC 517 (2) None "1 () None
(3) None " | (3 None ~
(4) Unbound, axoow: “as | (4) ‘Unbound, mmmMmﬁ as
indicated in the h nNoEm_ indicated in the horizontal
section. r section.
E. oas (CPC 511 +, 515+ (1) None m, (1) None
318) - (2) None (2) None
(3) None x (3) None
(4) Unbound, oxoo? as | (4) Unbound, except as
indicated in the EMENOEN_ indicated in the horizontal
section. section.
4. DISTRIBUTION SERVICES
B. Wholesale trade services (1) None (1) None
(CPC 622) (2) None (2) None
(3) None (3) None

18
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PE74/26

Modes of Supply

(1) Cross-border mccw@

(2) Consumption abroad

(3) Commercial presence

(4) Presence of natural
persons

ARNCBBEMRE | :'
1-APNEBSGAH#SLY T

B

Sector or subsector Limitations on'‘market access Limitations on national Additional Commitments
treatment
(4) Unbound, exdept as (4) Unbound, except as
~ indicated in &a horizontal indicated in the horizontal
section. q section.
C. Retail trade services (CPC (1) None (1) None
631,632, 6111, 6113 and 6121) | (2) None (2) None.
(3) None (3) None
(49) Unbound, mxoovm as (4) Unbound;except as
_ indicated in the hgrizontal indicated in the horizontal
section. m.m section.
D. Franchising (CPC 8929) (1) None : 2 (1) None
(2) None i (2) None
(3) None m (3) None
(4) Unbound, except mm (4) Unbound, mwmmwmmn.mm
indicated in the hofizontal indicated in Em horizontal
section. w section.

7. FINANCIAL SERVICES

x

The following applies to all subsectors.

RIS e

35

:

i

r

Financial service suppliers regulated by CNV shall not ooah.nmson business nor carry out any activity without
/ or fulfilment of requirements as it may lay down.

Financial service suppliers regulated by the Banco Central aw la Reptiblica Argentina (BCRA) shall not commence business nor carry o& any
activity without BCRA’s prior authorisation and / or fulfilmént of requirements it may lay down. .

CNV’s prior authorisation and

e e, .|
SRR e
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Modes of Supply (1) Cross-border mzvn@ (2) Consumption abroad ~ (3) Commercial presence  (4) Presence of natural

persons

Limitations on national Additional Commitments

,w treatment

Sector or subsector Limitations on market access

In the case of activities requiring the intervention of professionals, the practice of which requires registration or affiliation in professional
councils or colleges, such professionals are required a_wao_ in the respective jurisdictions.

Branches of foreign financial institutions shall set up a Hm?ommamcé office, and be vested with sufficient powers to act in Argentina.

Any advertisement or action leading to raise funds from 90 public by :5855:%& Emacco:m or natural persons is forbidden.

Financial assistance to Em&ga abroad is permitted, E.oSm& that it is aimed at mcmso_zm S<om~855 ancoaob trade and consumption of
goods and services within the territory of Argentina. .

Foreign investments in Emanm must comply with the __m¢2@ﬁem External Assets and Liabilities" of the BCRA (BCRA - Com. “A” 6401

and its amendments). Nothing in this >m3mBoE shall wam: ,MamgﬂEm from mww_v::m domestic laws related to banking secrecy and
confidentiality.

For purposes of interpretation, the cross-border supply of mowSoom through electronics means, So_zaim the ESEQ will be limited to mode
1
o mc

.L

G

The outsourcing and awoouQ&_mmcou of financial services EE be subject to the limitations and conditions laid down in the existing legislation
for the entities controlled by the BCRA.

A. All insurance and insurance-
related services.

(a) Life, accident and health (1) Unbound (1) Unbound
insurance services (CPC 8121) | (2) Unbound (2) Unbound
(3) None (3) None
20
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Modes of Supply

n

1) Cross-border supply (2) Oonmcb%mmd abroad

(3) Commercial presence  (4) Presence of natural

persons

Sector or subsector

Limitations on market access

L

imitations on national
treatment

Additional Commitments

(4) Unbound, omwnﬁ as

(4) Unbound, except as
indicated in the horizontal indicated in the horizontal
section. /y section.

(b) - Non-life insurance (1) Unbound (1) Unbound
services (CPC 8129) (2) Unbound (2) Unbound

(3) None A. (3) None .-:&

(4) Unbound, exceptas (4) Unbound; except as
indicated in the herizontal indicated in the horizontal
section. ; section.

- Maritime and air transport | (1) None (1) None
insurance services (CPC | (2) None (2) None
.81293) (3) None (3) None »

(4) Unbound, except a3 (4) Unbound, ex¢tpt as
indicated in the hofjzontal indicated in amwo horizontal
section. s section.

(c) Reinsurance and retrocession | (1) None i (1) None
(CPC 81299%) | (@ None (2) None

(3) None W (3) None

(4) Unbound, except a§ (4) Unbound, except as
indicated in the ronwNoa& indicated in the horizontal
section. i section.

B. Banking and other financial
services (excluding insurance)

Financial operations catfied out
by the government mm& state-
owned enterprises, <<Epm may be
effected through dgsignated

.o y
obcco,fmaomxﬂsaom m,m,os nﬁ

21
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Modes of Supply

(1) Cross-border mcE&%

(2) Consumption abroad

(3) Commercial presence

persons

(4) Presence of natural

Sector or subsector

. - . A
Limitations on E._Sa access

ﬂ._

Limitations on national
treatment

Additional Commitments

conditions in this

Schedule.

mvoﬁmam

In order to @Em_o%&o in
transactions myn stock
exchange, it is uoom"wwm@ to be
registered in the Wmma:.w of

Authorised Intefinediaries
("Registro de Agentes")
administered by the OZA\

i

The supply of financial: MmanSme
in (CPC 81339**, CPC .wSNH*

CPC 81339**, CPC M:ww CpPC
(CPC 8119** + wuuwwxv (CPC
81339** or wﬂwz**v. (CPC
8131 or 8133), (CPC 8131) inthe
Argentine capital BNHWo:?cmH be
carried out in ooB@:mon swith:

- Capital
26.831;

- Productive Financing Law
27.440; mw

- Functions of the {National
Securities Oom:n_mmuos
Law 22.169; §

22

ek N

4
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<t

(1) Cross-border mccm_% (2) Consumption abroad

Modes of Supply .(3) Commercial presence  (4) Presence of natural
ﬁmr persons
Sector or subsector Limitations on Tnarket access Limitations on national Additional Commitments
W treatment
- Mutual Fund$ Law 24.083;

- Negotiable Securities Law
23.576; b

- Regime for the!Purchase of
Private moo:wwamm Law
20.643; %

- Housing and Cénstruction
Financing Law 24.441;

and its mchoBomwm and
amendments, and the Homwc_wnawwm.
established by the OZ/JW -
(4) For CPC 81339** (B! (f) and |
(i), CPC 81321*; (CPC 81339**
or 81319**) CPC 8132 (CPC
8131 or 8133); , to om_ma out
advisory activities in Eowwmo_a of
capital markets and distribute and
promote negotiable wmﬁimom
authorised for public omwwlcm in
Argentina, a natural moam,vn who
has contact with investgrs must
cwmboBb_owmoom m,,m mmaa

registered with CNV in gne of the

4

following categories:

RNCOE
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Modes of Supply (1) Cross-border mcvﬁu (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national Additional Commitments

treatment

/wa

- Settlement ahd Clearing
Intermediary mﬁ.b»moam de
Liquidacién ww y
Compensacién & AlyC);
o ¢ i

- Trading Intermediary
(Agente de Negbciacién -
AN); and/or

- Global Investmert Advisor
(Agente Asesor mm_oc& de

#z

Inversiones - AAG); "¢

and must be Rmmmﬁnmom% in the
CNV's Registry of @th:mma
Persons.

3y

—
G

(a) Acceptance of deposits and (1) Unbound & (1) Unbound
other repayable funds from the | (2) None ww (2) None
public (CPC 81115-81119) (3) None W (3) None
(4) Unbound, oxoamﬂ as | (4) Unbound, except as
indicated in the hdrizontal indicated in the horizontal
section. Y section.
(b) Lending of all types (1) Unbound (1) Unbound

including consumer credit,
mortgage credit, factoring and
financing of commercial

(2) None
(3) None

None
None

HHSGSUARE
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(1) Cross-border mz@mww - (2) Consumption abroad

Modes of Supply (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on Tarket access Limitations on national Additional Commitments
: treatment
transactions (CPC 81113) (4) Unbound, ex@ept as 1(4) Unbound, except as
indicated in nww horizontal indicated in the horizontal
section. b section.
(c) Financial leasing services (1) Unbound (1) Unbound
(CPC 8112) (2) None (2) None.
(3) None (3) None ..

(4) Unbound, exceptzas
indicated in the rmnNouS_

(4) Unbound¥except as
indicated in the horizontal

section. section. s
(d) Payment and money (1) Unbound m (1) Unbound
transmission services (CPC (2) None mw | 2) None
81339%%) (3) None b (3) None .

(4) Unbound, except mw (4) Unbound, exegpt as
indicated in the hotizontal indicated in the horizontal
section. 3 section.

(e) Guarantees and (1) Unbound (1) Unbound
commitments (CPC 81199**) (2) None & (2) None

(3) None " (3) None

(4) Unbound, except ag (4) Unbound, except as
indicated in the wommNos& indicated in the horizontal

. section. 7 section.
(f) Trading on own account or
for clients, whether on an
exchange or not, or in any other
form, of the following:
25

AACBSHARE
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(1) Cross-border mcwpw% (2) Consumption abroad  (3) Commercial presence  (4) Presence of natural

'1F-2025-79395996-%W

Modes of Supply
. persons
Sector or subsector Limitations on market access Limitations on national Additional Commitments
M treatment
money market instruments | (1) Unbound (1) Unbound
(cheques, bills, certificate | (2) None (2) None
of deposits, etc.) (CPC (3) None m (3) None
81339*%) (4) Unbound, oxoowﬁ as (4) Unbound, except as
indicated in the'thorizontal indicated in the horizontal
: section.
foreign exchange (CPC (1) Unbound ¢))
81333) (2) None (2) None _
(3) None (3) None
(4) Unbound, except as (4) Unbound, except as -
indicated in the ro@N@m@ indicated in the horizontal
section. 4 section.
derivative products (1) Unbound (1) Unbound
including, but not limited | (2) None (2) None
to, futures and options (3) None _ q (3) None
(CPC 81339%%) (4) Unbound, except as} (4) Unbound, except as
_ indicated in the rwwmeoa& indicated in the horizontal
section. i section.
exchange rate and interest | (1) Unbound (1) Unbound
rate instruments, suchas | (2) None ) (2) None
swaps, forward interest (3) None g (3) None
rate agreements (forward | (4) - Unbound, except mm (4) Unbound, except as
transactions) etc. (CPC indicated in the hofizontal indicated in the horizontal
81339%) section. ¢ section.
26
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Modes of Supply (1) Cross-border mc@nw% (2) Consumption abroad ~ (3) Commercial presence  (4) Presence of natural
W , persons
Sector or subsector Limitations on‘inarket access Limitations on national Additional Commitments
. treatment
- transferable securities (1) Unbound (1). Unbound
(CPC 81321%) (2) None (2) None
(3) None mﬂ (3) None
(4) Unbound, except as (4) Unbound, except as
indicated in %mw_podNo=8~ indicated jn the horizontal
section. m _ section,
- other negotiable (1) Unbound m (1) Unbound?
instruments and financial | (2) None B (2) None
assets, including bullion | (3) None % (3) None

(CPC 81339**) (4) Unbound, except mm 4 | (4) Unbound, exceptast/
indicated in the wobNom%_ indicated in the horizontal
section. section.

(g) Participation in issues of all | (1) Unbound (1) Unbound
kinds of securities, including (2) None (2) None
underwriting and placement as (3) None (3) None

agent (whether publicly or
privately) and provision of

(4) Unbound, except a:
indicated in the romNoa&

(49) Unbound, except as
indicated in the horizontal

services related to such issues section. 3 section.
(CPC 8132) w
(h) Money broking (CPC (1) Unbound & (1) Unbound
81339**) (2) None i (2) None
(3) None (3) None
(4) Unbound, except o (4) Unbound, except as

indicated in the rowmﬁocﬁ_
section.

indicated in the horizontal
" section.

27
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Modes of Supply (1) Cross-border supply  (2) Consumption abroad (3) Commercial presence  (4) Presence of natural +3

ersons B le &

p i ﬁ =

Sector or subsector Limitations on market access Limitations on national - Additional Commitments p &

Wr treatment & =
(i) Asset management, such as Mutual Funds mw&w be managed | (1) Unbound © it % m
cash or portfolio management, and controlled by a corporation | (2) None m .wcﬂﬂ_o -
all forms of collective empowered for msob purposes, | (3) None m , § 0 9
investment management, which shall act anmgo name of | (4) Unbound, except as .b M ,.m
pension fund management, a managing oo%ogcwi or by a indicated in the horizontal Q .. %_u. %w

custodial depository and trust financial institution mcmro:moa by section, if = 1

services (CPC 8119** +
81323%)

the Financial anaﬁoam Law to
act as manager of ﬁrommoo:::om

portfolio. Assets of mu WE funds
shall be under the custody of. a

financial institution mo%ogmmﬁw\.

the Financial Fmﬁ:ﬁowm hmi
No. 21.526, as mBobWoa and
supplemented.

Trust services may Q;E% be
provided by financial Emrﬂcﬂo:m
and/or corporations Rm&&om by
the CNV. i

Management and o:wme&\ of
mutual funds and trust &Q.Somm
are reserved to oo%camnozm
and/or financial Eméacoum
authorised by the OZ<:: 1s not

_INSOD¥INW
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ot Nesoiin

Modes of Supply 1)

OSmm border mcvu«a\
ﬁm
@

(2) Consumption abroad

(3) Commercial presence

(4) Presence of natural
persons

Sector or subsector

Limitations on tmarket access

Limitations on national
treatment

Additional Commitments

admissible that slich tasks be

performed by cmg& persons.

(1) Unbound W

(2) None

(3) None

(49) Unbound, 980? as

. indicated in the wo:NoE&

: section.
(§) Settlement and clearing (1) Unbound £ | (1) Unbound
services for financial assets, (2) None T8 (2)  None
including securities, derivative (3) None (3) None
products, and other negotiable (4) Unbound, except mw (4) Unbound, ammamm&, as
instruments (CPC 81339** or indicated in the woiNoi& indicated in the horizontal
81319**) section. section.
(k) Advisory and other auxiliary | (1) None. A foreign fillancial | (1) None
financial services for any of the service supplier or m (2) None
activities listed in Article I.B of financial Emﬁcno:mw:.& (3) None
document MTN.TNC/W/50, wishes to provide mmmuo_& (4) Unbound, except as
F&c&:m credit reference and services in Emonﬁm,m from indicated in the horizontal
analysis, investment and its territory may o&% do so section.
portfolio research and advice, with the Eﬁmﬂnw&wzos of
and advice on acquisitions and a certain category wm agent
on corporate restructuring and authorised by the WZ/\
strategy. (CPC 8131 or 8133) Settlement and Qw,mnsm
W 29

XK

AN EIRE

2025-79395996-

IF

_INSODYAN

P %gsiéﬁl-A pntodoAsS YT 8

Pagina 66 de 600



g
. D
ad

—~
Ll

27819

2026 — Afio del 120° Aniversario del Palacio Legislativo”

PE-74/26

R e

< 5L

Modes of Supply (1) Cross-border m%m@ (2) Consumption abroad  (3) Commercial presence  (4) Presence of natural
‘ _ , persons
Sector or subsector Limitations on 5»139 access Limitations on national Additional Commitments
,w, treatment
Fﬁdﬁo&m@ @wmosﬁo de
Liquidacién vy

2)
€y
*)

OoB@obmeoM - ALyC)
with whom it chﬁ signa
financial intermédiation
agreement.
None
None
Unbound, oxoog as
indicated in the gzNon_
section.

(1) Provision and transfer of
financial information, financial
data processing and related
software by suppliers of other
financial services (CPC 8131)

1)

None. A foreign mwgo_&
service supplier o
financial institution that
wishes to provide financial
services in Argentina from
its territory may omm@ do so
with the intermedidiion of
a certain category ow agent

3

authorised by the GNV
Settlement and Qomdnm
Intermediary FPmmmS de
Liquidacién y _Nm

Compensacion - A _‘W. yC)

with whom it mugf sign a

1
@
€)
(4)

Unbound, oxo.,aE as
indicated in the horizontal
section.
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Modes of Supply (1) Cross-border mcww.ww‘ (2) Consumption abroad  (3) Commercial presence  (4) Presence of natural
persons
‘Sector or subsector Limitations on market access Limitations on national Additional Commitments

treatment

financial integmediation

agreement.
(2) None
(3) None

(4) Unbound, except as

indicated in the Horizontal
Mw.\a

79395996

section.
9. TOURISM AND
TRAVELRELATED SERVICES S
A. Hotels and restaurants (1) None % 1 (1) None
(including catering) (CPC (2) None +71(2) None
641/643) (3) None " 1 (3 None
_ (4) Unbound, except as (4) Unbound, exgept as
indicated in the hofizontal indicated in the horizontal
section. section.
B. Travel agency and tour (1) None (1) None
operator services (CPC 7471) (2) None (2) None
_ (3) None (3) None
(4) Unbound, except (4) Unbound, except as
indicated in the horizontal indicated in the horizontal
section. : section.
C. Tourist guide services (CPC | (1) None (1) None
1472) (2) None 2 (2) None
(3) None ¢ (3) None

-2025
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(1) Cross-border supply ~ (2) Consumption abroad

i

(3) Commercial presence  (4) Presence of natural

Modes of Supply
_ persons
Sector or subsector Limitations on market access Limitations on national Additional Commitments
_ treatment
(4) Unbound, extept as (4) Unbound, except as
indicated in Ew horizontal indicated in the horizontal
section. 3 section.
D. Other (1) None (1) None
_ (2) None (2) None
(3) None (3) None .
(4) Unbound, oxoowm,.wm (4) Unbound, except as
indicated in the hBrizontal indicated in the horizontal
section. K section. N
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ANNEX IX

SCHEDULE OF mw—wnmwﬂn COMMITMENTS FOR SERVICES FOR PARAGUAY

Explanatory Notes

The mnromc_o of mvoo&o Commitments for individual mowSoom sectors and subsectors is identified in accordance with the classification list in

- \....\\/ .

document MTN. QZm\é\ 120 of the World Trade Oammewﬁpos m:a the corresponding numbers Mm the Provisional Central Product Classification

as set out in Statistical Office of the United Nations, mSﬁw%o& m_umnm Series M, No. 77, CPC Prov., 1991, hereinafter referred to as "CPC".
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Modes of Supply (1) Cross-border mcc@% (2) Consumption abroad (3) Commercial presence (4) Presence of natural
«W persons
Sector or subsector Limitations on :@«r& access Limitations on national treatment Additional
ﬁ . commitments

Horizontal OQEEE:@:G_

PARAGUAY

ALL SERVICES
INCLUDED IN THIS
SCHEDULE

Paraguay reserves the right mw adopt or maintain
any measure aimed at mo<o~owmbm less privileged
regions or at reducing regiofial inequalities, as
well as those necessary to o:m_MMm social inclusion
and rural development. )

g
q i
The supply of certain m@goowmam% ‘depend on

public concessions and the conditions thereby

established.

Y

enezs
YRRy

b

(3) For acqusition of land, residence

requirements apply to mmwwowms investors;
unbound in border areas (50 (fifty) km in

X3

land frontiers) m

T

AT

(3) The Paraguayan Civil Adt (law 1183/85)
establishes that an enterpirise constituted
abroad is governed, injrelation to its
existence and capacity, by the laws and
regulations of the coun w of its domicile.

The type of enterprise detérmines its ability

to fully exercise in ihe Republic of
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Modes of Supply (1) Cross-border mwb@_w "~ (2) Consumption abroad (3) Commercial presence (4) Presence of natural .
~ persons
Sector or subsector Limitations ol_.mm.»..ron access Limitations on national treatment Additional
commitments

Paraguay the momo%m and rights that
correspond to the enigrprise in its country
of domicile. Neverthéless, for the regular
exercise of acts included in the objectives
of the enterprise, it miist comply with the
laws and regulations of the Republic of
Paraguay.

Pagina 72 de 600
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The domicile of a foreign enterprise is
considered to be the place where its core
business is. However, mmﬁmmmggav
agencies or branch offices setiup in the
Republic of Paraguay are considered to be
domiciled in it for the acts practiced in the
“territory of the Republic of Paraguay,
therefore, they have to fulfil the formalities
and obligations set up for:the Paraguayan
type of enterprise that is the most similar to
the type of foreign enterprise concerned.

for the  fulfillment of the formalities
mentioned, every firm set up abroad that
wishes to exercise its activity in the

W . The Paraguayan Civil Act establishes that
S
AN territory of the Republic of Paraguay must:
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Modes of Supply

(1) Cross-border mﬁﬂq

i)

(2) Consumption abroad

(3) Commercial presence
persons

(4) Presence of natural

Sector or subsector Limitations on m:»:ng access

Limitations on national treatment

Additional
commitments

(@) setupa H.ocﬁomoﬁmmoz with a specific
address in the Republic of Paraguay
and particular /w,ma%ommam of the
representatives moq other legal causes;

(b) confirm that the fifin has been set up in

13
accordance withi: the laws and

regulations of its o%rS ; and

(¢) justify in the same 280 the agreement
or decision to créate a branch or
HanmmEm:on an capital to be
assigned, in its .momm@w Gand  the

designation of the va.owms tives.

W
(4) The categories assumed i 5 this section are
detailed in Appendix 11-A33 of Chapter 11
(Movement of Natural Persons). Natural
persons  must »EEW requirements
established in the laws mbm regulations of

the Republic of Paraguay. £ :

2025-79395996

IF

Specific Commitments w

1. -BUSINESS SERVICES m

A. Professional ,,.

Services _ i

a. Legal advisory and | (1) None (1) None

representation services | (2) None (2) None

in statutory procedures | (3) None, except that moammc lawyers must | (3) None, except that foreign lawyers must
4
3

el i
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Modes of Supply ly (2) Consumption abroad (3) Commercial presence (4) Presence of natural
‘persons
Sector or subsector Limitations on'inarket access Limitations on national treatment Additional
commitments
of quasi-judicial homologate their diplomas and register homologate their diplomas and register
(CPC 86120) before the Court. before the Court.
(4) Unbound, except as indicated in the | (4) Unbound, except as indicated in the
horizontal section. horizontal section.
b. Accounting, (1) Unbound (1) UYnbound
auditing and book- (2 Unbound i (2) -~.Xnbound
keeping services (3) None, this category will be subject to | (3) %onﬁ this category will be subject to
(CPC 862) requirement of registration and compliance requirement of registration and compliance
with regulations. with Smc._,m%bvm.
(4) Unbound, except as indicated in the | (4) Unbound, (gxcept as indicated in the
B ¥, . V.
horizontal section L. VR horizontal section
B. Computer and . ¢
Related Services Py
B. Computer and | (1) Unbound (1) Unbound
Related Services (CPC | (2) Unbound () Unbound
84) (3) None (3) None
(49) Unbound (4) Unbound
F. Other Business
Services
Management (1) None (1) None
Consulting (2) None (2) None
Services (3) None (3) None
(CPC 865) (4) Unbound, except as indicated in the | (4) Unbound, except as indicated in the
horizontal section. horizontal section.
n) Maintenance and @v ﬂoso mw ﬂoso
i i one one
repalr of equipment | (3} {o°e (3) None
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Modes of Supply

Nes)
S ESD1- AP SGAHSLY T

(1) Cross-border m&mcq (2) Consumption abroad (3) Commercial presence (4) Presence of natural . &%
] _ petsons
Sector or subsector F_E_Sncnm on wuw.._nﬁ access Limitations on national treatment Additional %
. ,f commitments |8
(not including | (4) Unbound, except as indicated in the | (4) Unbound, except as indicated in the _ m
maritime vessels, horizontal section “horizontal section m
aircraft  or  other ¥y
transport equipment) 8
(CPC 633) m
o) Building-cleaning | (1) Unbound* (1) - Uuobound*
services (2) None (2) None
(CPC 874) (3) None (3) None
(4) Unbound, except as i 4) indicated in the
q) Packaging services horizontal section u " horizontal
(CPC 876) _ ] '
s) Convention 1 (1) None W {1) None
services (CPC (2) None w (2) None
87909*) (3) None & (3) Noxgs:-
(4) Unbound, except as indicated in the | (4) Unbound, except as indicated in the
horizontal section WW horizontal section
Testing and | (1) Unbound ,MM (1) Unbound
composition and purity | (2) Unbound i (2) Unbound
analysis services (3) None. Subject to ESBw_H procedures. for | (3) None. Subject to internal procedures for
(CPC 86761) : registration and m:%ozmma@n registration and authorisation.
(4) Unbound, except as iridicated ‘in the (4) Unbound, except as indicated in the
horizontal section. m horizontal section.
2. COMMUNICATION SERVICES W _
2.C. TELECOMMUNICATION SERVICES i

1. Each telecommunications service provider in the Novcz_o of Paraguay will require a license granted by the Paraguayan State and through

a transparent, non-discriminatory procedure.

- INSOD¥3U
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Modes of Supply

(1) Cross-border m&%_%
.m?\.

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on'market access

Limitations on national treatment

(4) Presence of natural
persons
Additional
commitments

bt

2. The licenses referred to in the preceding vmammwmvw shall be granted exclusively to legal persons incorporated in the Republic of Paraguay

in accordance with the laws and regulations om ﬂrm Republic of Paraguay, with a commercial office in the Paraguayan territory.

The present list refers to the transport of data o - information, and not to the content of the data or information transported.

4.  Professionals and companies that provide project, assembly, equipment, installation and maintenance services in the sectors and sub-sectors
in which commitments are assumed must be registered with Comisién Nacional de Telecomunicaciones (CONATEL), in accordance with
current laws and regulations. .

5. To carry out an interconnection, a commercial presence of the supplier or mﬁ telecommunications service company is required in the

Republic of Paraguay.

a. Telephone services | (1) Unbound (1) None )

(CPC 7521) (2) Unbound (2) None
(3) None (3) None

b.  Packet-switched | (4) Unbound, except as indicated in the | (4)

data transmission horizontal section.

services (CPC 7523)

c.  Circuit-switched

data transmission

services (CPC 7523)

d. Telex services

(CPC 7523)

e. Telegraph services | (1) None (1) None

(CPC 7522) (2) None (2) None
(3) None (3) None

79395996-AfACBFRANIRE
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Modes of Supply (1) Cross-border stipply " (2) Consumption abroad (3) Commercial presence (4) Presence of natural
3 persons
Sector or subsector Limitations on _%Ewwﬁ access Limitations on national treatment Additional
commitments

i

f. Facsimile services | (4) Unbound, except ﬁm indicated in the | (4) Unbound, except as indicated in the
(CPC 7521 + 7529) horizontal section. % horizontal section.
h. Electronic mail (1) None v (1) None
(CPC 7523) (2) None (2) None
(3) None % (3) None
(4) Unbound, except for :wmmwﬁg concerning | (4). Unbound, except for measures concerning
the entry, permanence and work of natural the entry, permanence and work of natural
persons with a HoBuomw.Q contract with persons with a“temporary contract with
companies that carry dut direct foreign companies /that carry out direct foreign
investment. i . investment. =~
g. Private leased circuit | (1) Unbound - (1) Unbound
services (2) Unbound % (2) Unbound
(CPC 7522 + 7523) (3) None ,m, (3) Nong
(4) Unbound, except for Bommﬁom concerning | (4) Gm&%mbmv except for measures concerning

1. Voice mail
(CPC 7523)

J- On-line information
and database retrieval

(CPC 7523)

k. Electronic data
interchange services
(CPC 7523)

L. Enhanced/value-
added facsimile

the entry, permanence and work of natural
persons with a tempora®¥y contract with
companies that carry oﬁmw. direct foreign
5<8§9;. v

3!
e

IR

the entry, permanence and work of natural
persons with a temporary contract with
companies that carry out direct foreign
investment.

»
|

+
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Modes of Supply (1) Cross-border MMEV_% (2) Consumption abroad (3) Commercial presence (4) Presence of natural
,, persons
Sector or subsector Limitations on\market access Limitations on national treatment Additional -
i commitments
services (including
store and forward,
store and retrieve) 3
(CPC 7523) 3
o) Other (1) Unbound i (1) C.uvogm
0.1 Mobile services 2 CacoEa W @-ﬁﬂ gnbound
(CPCn.d) (3) None _m (3) None
(4) Unbound, except for Bmmmﬁam concerning | (4) Unbound, oxowm: for measures concerning
0.2 Personal the entry, permanence an a work of natural the entry, b* rmanence and work of natural
communications persons with a temporary contract with persons Sm a temporary contract with
(CPCn.d.) companies that carry o? &moo@»:moa_mb companies ‘that carry out direct foreign
_ investment. ” ¥ investment.
0.3 Paging services
(CPCn.d))
0.4 Trunking services
(CPCn.d)
4. DISTRIBUTION SERVICES
(1) (2) (3) Subject to current domestic regulation,
WHOLESALE (1) Unbound (1) Unbound
TRADE SERVICES | (2) None (2) None
(CPC 622, not (3) None (3) None
including CPC 62271) | (4) Unbound, except as indicated in the (4) Unbound, except as indicated in the ,
. horizontal section. horizontal section.
RETAILING (1)  Unbound (1) Unbound
SERVICES (2) None (2) None
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
commitments

(CPC 632) (3) None (3) None

(4) Unbound, except as indicated in the (4) Unbound, except as indicated in the

horizontal section. horizontal section.

FRANCHISING (1) None None
(CPC 8929) (2) None

(3) None

(4 Unbound
5. EDUCATIONAL SERVICES
A. Primary education | (1) Unbound (1) Unbound .7
services (CPC921) | (2) None (2) Unbound
(only for private (3) None 3) G:Gocbm
companies) (49 Unbound 4 vam
B. Higher education (1) Unbound (1) G:deEa
services (CPC 92310) | (2) Unbound (2) Unbound
Post-secondary (3) None (3) None
technical and (4) Unbound, except as E&oﬁ d in the (4) Unbound, except as indicated in the
vocational education horizontal section horizontal section
services

AN EARE
¥

ZE11‘%%%61’-APN*—D§GA#S|_YT

79395996

IF-2025
P

6. ENVIRONMENTAL mHWSGHm

(3)  Suppliers of environmental services ,SmrEm to set m@ operations in the Republic of Paraguay require prior authorisation (such as licenses)
from the competent authorities. These services msnv:oa will be subject to the limitations laid down in the existing laws and regulations

for the entities controlled by the competent authori

companies.

o Veemd

ities. The licenses granted in the past allow exclusive rights for exploitation to private

_INSOD¥IK
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural
. persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
commitments
(3) They are also required to have prior authorisation in accordance with municipal legislation and the conditions approved by the Municipal
Board in each case. .
Sewage services (1) Unbound* 1 (1) Unbound*
(CPC 9401) (2) Unbound mm (2 Unbound-
(3) None (3) None
(4) Unbound, oxoouﬁ as Em_wmam in the (4) -=labound, except as indicated in the
horizontal section. horizontal section.
Sanitation and similar | (1) Unbound* (1)  Unbound*
services (2) Unbound (2) Unboun
(CPC 9403) (3) None (3) None
(4) Unbound (4) Unbound
7. FINANCIAL SERVICES

the Central Bank.

(1) and (2) The firms that are not _omm:% set up in the Republic of Paraguay are"
commitments taken under mode 2 do not give rights to Em consumers to complain to the authorities of the Republic of Paraguay.

5t authorised to market in the domestic territory. The

3 mzﬁu:oam of financial services wishing to set up owmuwmonm in the Republic of Paraguay require prior authorisation from the competent
authorities. These service suppliers will be subject to Em limitations laid down in the existing laws and regulations for the entities 823:& by

A. Insurance

Insurance (excluding
reinsurance and
retrocession)

(D
@

Unbound

Unbound

None

Unbound, except for senior personnel and
specialists included in the category of intra-

(1) Unbound

(2) Unbound
None
Unbound, except for senior personnel and
specialists included in the category of intra-

“ATNSTBEARE
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural W +M
| persons 0 |" &
Sector or subsector Limitations on market access Limitations on national treatment Additional % M
% commitments | -~ o
- o oA o
(CPC 812) corporate transferee corporate transferees m | SRY @
Reinsurance and (1) None . (1) None S ..o,uo_ o
retrocession (2) None (2) None w O <
(CPC 81299) (3) None (3) None SE | ESI=
: _ (4) Unbound, except for séhior personnel and | (4) Unbound, except for senior personnel and Q jj st %v
specialists included in the category of .-Specialists included in the category of = 1~
intra-corporate transferees htra-corporate transferees
Marine, aviationand | (1) Unbound (1) Unbound
other transport (2) Unbound (2) Unbound .
insurance services (3) None (3) None
(81293) - (4) Unbound, except for supdrior pésennel (4) Unbound, except for superior personnel
and specialists W ¥ and specialists ,
Insurance (1) Unbound (1) Unbgund \
intermediation: (2) Unbound ) G%%@Sa |
Agencies and (3) None (3) Noné
insurance brokers (4) Unbound (4) Unbound
services (excluding
pension fund)
(CPC 81401) 4 :
Agencies and (1) Unbound - £ (1) Unbound
reinsurance and (2) None, except in the @wwm of foreign | (2) None, except in the case of foreign
retrocession broker companies, these oovac%.om must appoint companies, these companies must appoint
services an attorney by a Power ombnoamw (POA) an attorney by a Power of Attorney (POA) <
granting the said maoaaw broad granting - the said attorney broad | A4
administrative and  judicial powers, administrative and judicial powers, a.Ou
including being mEsEozwwm in a lawsuit; the including being summoned in a lawsuit; the 2 /
said attorney must have a domicile in the —1

said attorney must havea domicile in the

12
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural
_ persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
, commitments
Republic of Paraguay where all Republic of Paraguay where all
notifications shall be valid. notifications shall be valid.
(3) None, except that administrators and legal
representatives must have permanent or | (3) None
temporary residence in the Republic om {(4) None
Paraguay.
(4) None, except that individuals must have
permanent Smaouoo in the Republic of
‘ Paraguay.
Claims settlement (1) Unbound, except when in consortium with | (1) Unbound
services (CPC 81403) a Paraguayan service provider mnoanm to | (2) None, except when in consortium with a
_ Atrticle 88 of the Insurance Law: . ~ Paraguayan service provider according to
| (2) None, except when in consortium with a >Eo~m 88 om the Insurance Law.
Paraguayan service provider according to | (3)
Article 88 of the Insurance Law. G
(3) None, except that administrators and legal
representatives must have permanent or
temporary residence in the Republic of
Paraguay. _
(4) None, except that individuals must have
permanent or temporary residence in the
. | ~ Republic of Paraguay. ‘
| B. Banking servicess | (1) Unbound (1) Unbound
| 2) Unbound (2) Unbound
Acceptance of (3) None (3) None
deposits and other | 4 Unbound, except for senior personnel and | (4) Unbound, except for senior personnel and
repayable funds from specialists included in the category of intra- | specialists included in the category of intra-
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Modes of Supply (1) Cross-border mﬁ.m@@ (2) Consumption abroad (3) Commercial presence (4) Presence of natural
: persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
5 : commitments
the public corporate transfereest corporate transferees
(CPC 81115-81119) .
Lending of all types, |«(1) Unbound (1) Unbound
including consumer (2) Unbound (2) Unbound
credit, mortgage (3) None (3) None
credit, etc.(CPC 8113) | (4)  Unbound, except for sénior personnel and | (4)- ~Unbound, except for senior vﬂmoubﬁ and
specialists included in tti¢ category of intra- specialists included in the category of intra-
corporate transferees i , corporate memmﬁdam
Other services (1) None 4 ) (1) None :
auxiliary to financial | (2) None (2) None
intermediation (3) None : (3) . None
(CPC 81331-81334) (4) Unbound, except for senior personnel and | (4) Unbound, except for senior personnel and

corporate transferees

specialists included in the category of intra-
corporate transferees

8. HEALTH RELATED AND SOCIAL SERVICES

w
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Welfare services (1) Unbound (1) Unbound

provided to elderly (2) None (2) None

and handicapped (3) None (3) None

(CPC93311) (4) Unbound, except as indic (4) Unbound, except as indicated in the

v horizontal section horizontal section

9.TOURISM SERVICES

(3) All persons or companies should be registered and %@aos& by Secretaria Nacional de Turismo (SENATUR).
_(4) The foreign directors and manager must present permianent residence in the Republic of Paraguay.

A. Hotels and (1) None (1) None

restaurants (2) None (2) None
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
. commitments
(CPC 641-643) (3) None (3) None
(4) Unbound, except for senior managerial | (4) Unbound, except for senior managerial
personnel included in the category of intra- personnel included in the category of intra-
corporate transferees as indicated in the corporate transferees as indicated in the
horizontal section, with staff training horizontal section, with staff training
programmes. . programmes. Partners, managing directors
and officers must have permanent residence
in the Republic of Paraguay.
B. Travel agenciesand | (1) None (1) None
tour operators services | (2) None " (2) None
(CPC 7471) (3) None. Except it must be incorporated in the | (3) Unbound
Republic of Paraguay, have a license to | (4) Unbound, except for senior managerial
provide services granted by SENATUR and personnel included in the category of intra-
the main objective of the company must be corporate transferees as indicated in the
the provision of tourist services. horizontal section, with staff training
(4) Unbound, except for senior managerial programmes. Partners, managing directors
personnel included in the category of intra- and officers must have permanent residence
corporate transferees as indicated in the in the Republic of Paraguay.
horizontal section, with staff training
programines.
C. Tourist guide (1) None (1) None
services (2) None (2) None
(CPC 7472) (3) None (3) None .
(4) Unbound, except for intra-corporate (4) Unbound, except for intra-corporate
transferees/ specialists! transferees/ specialists!
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Specialists are those suitable persons exercising the profession of tourist guide.
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oD 2 . 1%% %
~ Explanatory Notes 2 = °
— | S
. . . . . . . . vy
P The Schedule of Specific Commitments for individual sgrvices sectors and subsectors is identified in accordance with the oﬂmmwwmom.ﬁos rw.ﬁ in m % .,mv
&N document MTN.GNS/W/120 of the World Trade OammENwwmo: and the corresponding mumbers in the Provisional Central Product Classification as D Muwl_. o

set out in Statistical Office of the United Nations, mﬂwmmmoww Papers, Series M, No. 77 H.O Prov., 1991, hereinafter referred to as "CPC".
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments
L HORIZONTAL COMMITMENTS
ALL SECTORS The supply of certain services may depend on |- All modes of supply: Uruguay reserves the right
INCLUDED public concessions and the conditions thereby | to adopt or maintain any measure that accords P
IN THIS SCHEDULE | established. rights of preferences to minorities due to social or
economic disadvantages.
(3) Acquisition of rural land to foreigners is
limited by law. (3) Uruguay reserves the right to adopt or
maintain any measure tending towards the
establishment of a Border Security Zone along
Jand and river boundaries of the national territory.
II.  SECTOR-SPECIFIC COMMITMENTS 5
1. BUSINESS .
SERVICES

A. Professional Services

Persons seeking to provide professional services
must obtain recognition of their professional
degree and establish legal domicile in Uruguay.
Uruguayan Authorities will regulate the
provision of these professions in the future. Legal
domicile does not imply residence in Uruguay.

(a) Legal services (1) Unbound (1) Unbound
(CPC 861, except 86130) | (2) None (2) Norne
(3) None (3) None
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
: Commitments
(4) Unbound, except for the categories|(4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(2) Legal documentation | (1) Natural or legal citizenship with more than | (1) Natural or legal citizenship with more than
and certification services two years of exercise is required. two years of exercise is required. Residence
(CPC 86130) Residence in the country is required. in:the country is required.
(2) None (2) None
(3) Natural or legal citizenship with more than | (3) Natural or legal citizenship with more than
two years of exercise is required. two years of exercise is required. Residence
Residence in the country is required. in the country is required.
(4) Unbound, except for the ecategories|(4) Unbound, éxcept for the categories
indicated in Appendix 11-A-4 ow Chapter indicated in Appendix 11-A-4 of Chapter 11
_ 11 (Movement of Natural wnmmoumv (Movement of Natural Persons)
(b) Accounting, auditing | (1) Unbound (1) Unbound
and bookkeeping | (2) None (2) None -
services (3) None (3) None
(CPC 862) (4) Unbound, except for the categories|(4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(c) Taxation services (1) Unbound (1) Unbound
(CPC 863) (2) None (2) None
(3) None (3) None
(4) Unbound, except for the categories|(4) Unbound, except for the categories
. indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural wmumonmv (Movement of Natural Persons)
(d) Architectural services | (1) Unbound (1) Unbound
(CPC 8671) (2) None (2) None
(3) None (3) None
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
v persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments
(4) Unbound, except for the categories | (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(e) Engineering services | (1) Unbound (1) Unbound
(CPC 8672) (2) None (2) None
(3) None (3) Norne
(4) Unbound, except for the categories | (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(f) Integrated (1) None (1) None
Engineering Services (2) None (2) None
(CPC 8673) (3) None A ; (3) None
(4) Unbound, except for the categories |{(4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movenient of Natural Persons)
(g) Urban planning and | (1) None (1) None
landscape architectural | (2). None (2) Nore
services (3) None (3) None
(CPC 8674) (4) Unbound, except for the categories | (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(h) Medical and dental [ (1) Unbound (1) Unbound
services (CPC 9312) (2) None (2) Nore
(3) None (3) None
(4) Unbound, except for the categories | (4) Unbound, except for the categories

indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)

indicated in Appendix 11-A-4 of Chapter 11
(Movement of Natural Persons)
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w“m % Modes of Supply - (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural W s +m
i < persons _ +3
3 A Sector or subsector Limitations on market access Limitations on national treatment Additional m M
. Commitments | ol
1 B. Computer and % 153 m
: related services 2 e i
2 I 3
(a) Consultancy services | (1) None (1) None o mm g
| related to the installation | (2) None | (2) None S M g
of computer hardware (3) None (3) None . “H | P
(CPC 841) (4) Unbound, except for. the categories |(4) Unbound, except . for Em_ categories :
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
: 11 (Movement of Natural Persons) (Movement of Natural Persons)
(b) Software (1) None (1) None
implementation services | (2) None : ‘o (2) None . .
(CPC 842) (3) None ST (3) None .
(4) Unbound, except for the categories | (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(c) Data-processing (1) None (1) None
services (CPC 843) (2) . Nomne (2) None
(3) None (3) None .
(4) Unbound, except for the categories |(4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
/W 11 (Movement of Natural Persons) (Movement of Natural Persons)
C. Research and Research and development subsidies available
W development only for national suppliers. =
. services m
b S a
ﬁ (b) R&D services on | (1) Unbound (1) Unbound w
3| social  sciences and | (2) None (2) Norne =3
w humanities (3) None (3) None
ANY
= >
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indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)

indicated in Appendix 11-A-4 of Chapter 11
(Movement of Natural Persons)

Modes of Supply (1) Cross-border supply  (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
_ . : persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
_ _ Commitments
(CPC 852) @) c.n_uoEav except for the categories | (4) Unbound, except for the categories
indicated in 3%%&« 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of ngm_ Persons) (Movement of Natural Persons)
'(c) Interdisciplinary (1) Unbound (1) Unbound
‘R&D services (2) None (2) None
(CPC 853) '(3) None (3) Nore
(4) Unbound, except ».9. the categories | (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter .indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement Om Natural Persons)
(e) Other (1) None (1) -None .
(CPC 849) (2) None (2) None N
(3) None ; (3) None
(4) Unbound, except for the categories | (4) * Unbound, except for the categories

U _Real estate services

_@ Real estate services | (I) None (1) None

involving own or leased | (2) - None (2) Norne

m@noga _ (3) None ” (3) None

(CPC 8210) (4) Unbound, except for the categories|(4) - Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)

(b) Real estate services | (1) None (1) None

on a fee or contract basis | (2) None (2) None

CPC 8220) (3) None (3) None
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(1) Cross-border supply
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Modes of Supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
_ persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
. . : Commitments
(4) Unbound, except for the categories |‘(4) - Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter | - indicated in Appendix 11-A-4 of Chapter 11
, 11 (Movement of Natural Persons) (Movement of Natural Persons)
E. Leasing or rental .
services without
operator
(CPC 831)
| (a) Leasing or rental (1) None (1) None
services concerning (2) None (2) None .
private cars without (3) None (3) None L .
operator (4) Unbound, except for the categories |(4) Unbound, except for the categories
(CPC 83101) indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
(CPC 83102) 11 (Movement of Natural Persons) (Movement of Natural Persons)
(b) Leasing or rental | (1) None (1) None!.
services concerning other | (2) None (2) None -
machinery and | (3) None . (3) None
equipment without | (4) Unbound, except for the categories |(4) Unbound, except for the categories
operator (CPC 83106); - indicated in Appendix 11-A-4 of Chapter “ indicated in Appendix 11-A-4 of Chapter 11
(CPC 83109) 11 (Movement of Natural Persons) (Movement of Natural Persons)
(c) Other (1) None _ (1) None
(CPC 832); (2) None (2) None
(CPC 83201); (3) None (3) None
(CPC 83203); (4) Unbound, except for the categories|(4) Unbound, except for the categories
(CPC 83204); indicated in Appendix 11-A-4 of Chapter | -~  indicated in Appendix 11-A-4 of Chapter 11
(CPC 83209) 11 (Movement of Natural Persons) (Movement of Natural Persons)
F. Other business
services
(2) Advertising services | (1) None (1) None
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(CPC 872)

Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
‘ : persons
Sector or subsector Limitations on market access - Limitations on national treatment Additional
: _ Commitments
(CPC 871) (2) None (2) None
(3) None (3) None :
(4) Unbound, except for the categories | (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
3 11 (Movement of Natural Persons) : (Movement of Natural Persons)
(b) Market researchand | (1) None : @)
public opinion polling (2) None )
services (3) None 3) :
(CPC 864) (4) Unbound, except for the categories | (4) Unbound, except for the categories
. indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(c) Management (1) None (1) None ¢
consulting services (2) None (2) None
(CPC 8650) (3) None (3) None _
. (4) Unbound, except for the categories |(4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(d) Services related to (1) None (1) None
| management consulting | (2) None (2) None
(CPC 866) (3) None (3) None
(4) Unbound, except for the categories |(4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(k) Placement and (1) None - (1) None
supply services of (2) None (2) None
personnel - 1 (3) None (3) None
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Qa Presence of natural

. Modes of Supply (1) Cross-border supply ~ (2) Consumption abroad  (3) Commercial presence
persons _
Sector or subsector Limitations on market access Limitations on national treatment Additional
v Commitments
(4) Unbound, except for the categories |(4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
: 11 (Movement of Natural Persons) (Movement of Natural Persons)
(1) Investigation and (1) Companies and individual investigation [ (1) Companies and individual investigation and
security and security services suppliers, must obtain security services suppliers, must obtain
(CPC 873) from the “Ministerio del Interior” prior from the “Ministerio del Interior” prior
authorisation and registration. Domicile or- authorisation and registration. Domicile or
legal residence in Uruguay is required. legal residence in Uruguay is required.
(2) None . (2) Norne . .
(3) Companies and individual investigation | (3) Companies, dnd individual investigation and
and security services suppliers; must obtain security services suppliers, must obtain
from the “Ministerio del Interior” prior from the “Ministerio del Interior” prior
authorisation and registration. Domicile or authorisation and registration. Domicile or
legal residence in Uruguay is required. legal residence in Uruguay is required.
(4) Unbound, except for the categories | (4) Gnco_wbm. except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
11 (Movement of Natural Persons) (Movement of Natural Persons)
(n) Maintenance and (1) Unbound* (1) Unbound* _
repair of equipment (not | (2) None (2) Norne
.including maritime (3) None . (3) None
vessels, aircraft or other | (4) Unbound, except for the categories | (4) Unbound, except for the categories
‘transport equipment) . indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
(CPC 633 —- 8861- 8866) . 11 (Movement of Natural Persons) ' (Movement of Natural Persons)
(0) Building-cleaning (1) None (1) None .
services (CPC 874) (2) None (2) None
(3) None (3) None
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m Modes of Supply .- (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
= : persons
ik | mo Sector or subsector Limitations on market access Limitations on national treatment Additional
22 - Commitments.
m (49) Unbound, except for the categories |(4) Unbound, except for the categories
(X indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter 11
~ ,m 11 (Movement of Natural Persons) (Movement of Natural Persons)
™D 3 (p) Portrait photography | (1) None (1) None
~¢ services (CPC 87501) (2) None (2) None
L ENZ : _ (3) None (3) None
& (4) Unbound, except for the categories (4) . Unbound, except for the categories
b indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
.m 11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
< (p) Advertising and (1) None (1) None )
g related photography (2) None r\, (2) None
a services (3) None T (3) None
& (CPC 87502) (4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons) -
(p) Action photograph (1) None (1) None
services (CPC 87503) (2) 'None (2) None
- | (3) None (3) None
(4) Unbound, except for the categories (4) Unbound, except for the categories'
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
: 11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
. (p) Photography (1) None (1) None ,
processing services (2) None (2) Nore
(CPC 87505) (3) None (3) None
(4) Unbound, except for the categories (4 Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments
(p) Restoration, copying | (1) None (1) None .
and retouching services | (2) None (2) None
of photography (3) None . (3) None
(CPC 87507) (4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
(p) Other photographic | (1) None (1) None
services (2) - None (2) None
(CPC 87509) (3) None : (3) None .
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
. 11 (Movement of Natural Persong) 11 (Movement of Natural Persons)
(q) Packaging services (1) Unbound * i (1) Unbound *
(CPC 876) (2) None (2) None
(3) None (3) Nore.
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
(s) Convention services | (1) None (1) None
(CPC 87909*) (2) None (2) None
(3) None (3) None
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
(t) Other business (1) None (1) None
services (2) None (2) None
(CPC 8790) (3) None (3) None
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licences which lapse after three years
unless the licence-holding enterprise

W._ " Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
SHS : persons
o8 AN Sector or subsector Limitations on market access Limitations on national treatment Additional
_ . Commitments
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
(t) Translation and (1) None (1) None :
interpretation services (2) None (2) None
(CPC 87905) (3) None (3) None
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
(t) Interior design (1) None (1) None , .
services (2) None o (2) None
(CPC 87907) (3) None a (3) None
(4) Unbound, except for the categorie (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
2. COMMUNICATION '
SERVICES .
A. Postal Services (1) The National Post Office Communication | (1) None
, B. Courier services Services Regulatory Unit (“URSEC”)|(2) None
_ grants temporary operating licences which | (3) None
.,W Postal and courier lapse after three years unless the licence- | (4) Unbound, except for the categories
services holding enterprise expresses its intention to indicated in Appendix 11-A-4 of Chapter
w : renew the licence prior to the expiry date. 11 (Movement of Natural Persons)
(2) None _
M (3) “URSEC” grants temporary operating
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
_ Commitments

)

expresses its intention to renew the licence
prior to the expiry date.

Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) :

C. Telecommunication
services

Public services shall be defined pursuant to the laws and regulations in effect for each case. Services awarded under
the prior concession or prior authorisation regime shall be governed pursuant to the laws and regulations and contractual
conditions agreed upon with the service supplier. All services that imply the use of basic telecommunications are subject
to the National Administration of Telecommunications (ANTEL) monopoly.

2025

(a) Mobile telephone (1) None. Local presence is required. (1) None. Local presence is required.
liservices (CPC 75213) (2) None _ (2) None'
(3) None. Local presence is required. (3) None. Local presence is required.
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
((f) Facsimile services (1) None, except for the supply of services (1) None, except for the supply of services
(CPC 7521*%*+7529*%) under “ANTEL” monopoly. under “ANTEL” monopoly.
: : _ (2) None (2) None :
(3) None, except for the supply of services (3) None, except for the supply of services
under “ANTEL” monopoly. under “ANTEL” monopoly.
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter _indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
(h) Electronic mail (1) None (1) None
(CPC 7523*%) (2) None (2) None
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
- persons
Sector or subsector Limitations on market access Limitations en national treatment Additional
Commitments
(3) None (3) None
(4) Unbound, except for the categories (4) Unbound, except for the categories
~ indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
(i) Voice mail * | (1) None, except for the supply of services (1) None, except for the supply of services
(CPC 7523**) under “ANTEL” monopoly. under “ANTEL” monopoly.
(2) None,.except for the supply of services (2) None, except for the supply of services
under “ANTEL” monopoly. : urider “ANTEL” monopoly.
(3) None, except for the supply of services (3) None, except for the supply of services
under “ANTEL” monopoly. under “ANTEL” monopoly.
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
_ ‘ 11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
(n) On-line information | (1) None, except for the supply of services (1) None, except for the supply of services
and /or data processing under “ANTEL” monopoly. under “ANTEL” monopoly.
.(incl. Transaction (2) None, except for the supply of services (2) None, except for the supply of services
‘processing) under “ANTEL” monopoly. under “ANTEL” monopoly.
(CPC 843*%*) (3) None, except for the supply of services (3) None, except for the supply of services
_ "~ under “ANTEL” monopoly. under “ANTEL” monopoly.
(4) Unbound, except for the categories (4) Unbound, except for the categories =
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
3. CONSTRUCTION :
AND RELATED
ENGINEERING
SERVICES ‘
A. General construction | (1) Unbound* (1) Unbound*
work for buildings (2) None (2) Norne

14
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2498

S L

\

indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)

indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)

X
Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural W
. persons
Sector or subsector Limitations on market access Limitations on natienal treatment Additional w
, Commitments w
(CPC 512) (3) None (3) None ©
(4) Unbound, except for the categories (4) Unbound, except for the categories o
indicated in Appendix 11-A-4 of Chapter - indicated in Appendix 11-A-4 of Chapter m
: 11 (Movement of Natural Persons) 11 (Movement of Natural Persons) &
B. General construction | (1) Unbound* (1) Unbound* : m
work for civil (2) None (2) None o
engineering (3) None (3) Norne —
(CPC 513) (4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movemeiit of Natural Persons)
| C. Installation and (1) Unbound* i (1) Unbound*
assembly work (2) None ‘ (2) None
(CPC 514+516) (3) None (3) None
(49 Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons) :
D. Building completion | (1) Unbound* (1) Unbound*
and finishing work (2) None (2) None
(CPC517) (3) None (3) None
. (4 Unbound, except for the categories | (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
E. Others (1) Unbound* (1) Unbound* .
(CPC 511+515+518) (2) None (2) None
(3) None (3) None
(4) Unbound, except for the categories (4) Unbound, except for the categories
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
_ persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments

4. DISTRIBUTION
SERVICES

A. Commission agents (1) None (1) Norne
services (2) None (2) None
(CPC 621) (3) None (3) Domicile requirement in the country and
(4) Unbound, except for the categories the company shall be registered in the
indicated in Appendix 11-A-4 of Chapter National Registry of foreign firms
11 (Movement of Natural Persons) representatives in the “Ministerio de
Economia y Finanzas”.
(4) Unbound, - “WMSE for the categories
indicated in Appendix 11-A-4 of Chapter 11
3 (Movement of Natural Persons)
B. Wholesale trade (1) None (1) None
services (2) None 2
(CPC 622) (3) None 3)
(49 Unbound, except for the categories (4) Unbound, except for the categories
CPC 62271 is excluded indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
(wholesale trade services 11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
involving solid fuel,
liquid and gaseous fuel
and similar products)
C. Retailing trade (1) None (1) None
services (2) None (2) Nore
(CPC 631, CPC 632, (3) Prior authorisation, which will depend on | (3) None
CPC 6111+6113+6121) the conditions on the market, is needed for | (4) Unbound, except for the categories
(CPC 63297 is excluded) current or new commercial enterprises, indicated in Appendix 11-A-4 of Chapter

11 (Movement of Natural Persons)

0
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, 5 >
: g
:.“ o Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural W +w
\. m persons + .0
_W Sector or subsector Limitations on market access Limitations on national treatment Additional m DN_.
Commitments » <
should total public area of business exceed S M& S
300 square meters. & -3 D
(4) Unbound, except for the categories 2 WHE 3
indicated in Appendix 11-A-4 of Chapter SO | =
11 (Movement of Natural Persons) m | M.%nw_ 8
D. Franchising services | (1) None (1) None D | 1 g
(CPC 8929) @ None (2) None SN |
(3) None (3) None :
@ Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
7. FINANCIAL (3) Suppliers of financial servicés wishing to Financial Intermediation (Banking) senior
SERVICES set up operations in Uruguay require prior management and board of directors:
authorisation from the competent Branches or subsidiaries of foreign
authorities. Applications may be rejected financial institutions may not in their by-
! on precautionary grounds, including the laws prohibit Uruguayan nationals from
1 current state of the market. participating on the board of directors, in
| . management, or any other position in the
Outsourcing of financial services require institution.
prior authorisation from the competent
.,W authorities and will be subject to the | . Financial Intermediation (Banking): the
limitations laid down in the existing laws | maximum amount of bank deposits covered
W and regulations for the entities controlled by deposit insurance may differ depending
by the Central Bank. on whether the deposits are denominated in w
/&m Uruguayan pesos or another currency. - N
O
The Uruguayan Government and state &
enterprises may deposit funds only in the _I_

17
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments

“Banco de la Republica Oriental de
Uruguay™.

Insurance: “Banco de Seguros del Estado”
is the sole entity permitted to provide
wprker’s compensation insurance, and as a

“Yegult it may derive a competitive advantage

with respect to its overall operations.

All Insurance services
and insurance- related
services (including
reinsurance) and pension

fund services. except
social security.

/

a.1.1) Life insurance
services

a.1.2) Pensions and
annuities.

(1)
@
€))

@

Unbound

Unbound

None, except that in order to have
commercial presence in  Uruguay,
enterprises must be organised as

Uruguayan public limited companies,
subject to the limitations laid down in the
existing laws and regulations. This
requirement does not apply to the

- reinsurance sector.

Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)

(1)
2
3
@

Unbound

Unbound

None

Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter 11
(Movement of Natural Persons)
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Modes of Supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments
b. Insurance services (1) Unbound (1) None
different than life (2) Unbound _ (2) None
insurance (3) None, except that in order to have |(3) None
commercial presence in  Uruguay, | (4) Unbound, except for the categories
- Motor vehicle enterprises must be organized as indicated in Appendix 11-A-4 of Chapter 11
insurance services Uruguayan public limited companies, (Movement of Natural Persons)
- Fire insurance and subject to the limitations laid down in the \
other property existing laws and regulations. This
damage requirement does not apply to the
- Civil liability , reinsurance sector
insurance (4) Unbound, except for the tategories '
- Pecuniary loss indicated in Appendix 11-A-4 of Chapter
insurance services 11 (Movement of Natural Persons)
- General liabilities
insurance services
Marine, aviation and (1) None, except for bare boat charter. The | (1) None, except for bare boat charter. The
other international exclusion of bare boat chapter does not exclusion of bare boat charter does not
transport insurance apply to the bare boat charter of fishing apply to the bare boat charter of fishing
services fleet. fleet.
(2) None, except for bare boat charter. The | (2) None, except for bare boat charter. The
exclusion of bare boat charter does not| = exclusion of bare boat charter does not
apply to the bare boat charter of fishing apply to the bare boat charter of fishing
fleet. fleet. v
(3) None, except as indicated in the horizontal | (3) None, except as indicated in the horizontal
section. : section
(4) Unbound, except for the categories | (4) Unbound, except for the categories

indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)

indicated in Appendix 11-A-4 of Chapter 11
(Movement of Natural Persons)
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments
Reinsurance and (1) None (1) None
retrocession services (2) None (2) None
(3) None, except as indicated in the horizontal | (3) None
section. (49 Unbound, except for the categories
(4) Unbound. except for the categories indicated in Appendix 11-A-4 of Chapter
indicated in Appendix 11-A-4 of Chapter 11.(Movement of Natural Persons)
11 (Movement of Natural Persons)
Insurance and pension (1) None (1) None
consultancy services (2) None (2) None
(3) None (3) None
(4) Unbound, except for the categories (4 Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
Freight insurance (1) - Unbound (1) None,-
services (2) Unbound (2) None
(3) Limitation as indicated for motor vehicle | (3) None’
insurance services. (4) Unbound, except for the categories
(4) Unbound, except for the categories indicated in Appendix 11-A-4of Chapter
indicated in Appendix 11-A-4 of Chapter 11 (Movement of Natural Persons)
11 (Movement of Natural Persons)
Actuarial services (1) None (1) None
(81404) and Other (2) None (2) Nore
services auxiliary to (3) None (3) None
insurance (81401, 81403 | (4) Unbound, except for the categories (4) Unbound, except for the categories
and 81405) indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natura] Persons) 11 (Movement of Natural Persons)
Banking and other (3) The authorisation for enterprises

financial services.

established abroad to set up branches or
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o0 do. b C/Nacitn

Modes of Supply

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence
persons

(4) Presence of natural

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional
Commitments

agencies in Uruguay to engage in financial
intermediation activities is subject to the
requirement that their by-laws or statutes
do not prohibit Uruguayan citizens from
being members of the management board
or board of directors or from holding any
other senior post or position in the
institution, within the territory of Uruguay.

Representatives of financial institutions
established abroad, must register with
Central Bank of Uruguay e
For public offer proposals, the notes and its
issuers must be registered in the Central
Bank.

The Central Bank requires that clearing
houses and all services related to
liquidation, compensation and custody
must be authorised by the competent
authority. Investment funds enterprises
must be organised as Uruguayan public
limited companies, subject to the
limitations laid down in the existing laws
and regulations.

Wholesale deposit
services

(1)
(¢))

None
None

(1
@

None
None
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
persons _
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments
(3) Banks wishing to become established in (3) None
Uruguay must be organized as Uruguayan | (4) Unbound, except for the categories
public limited companies with registered indicated in Appendix 11-A-4 of Chapter
shares or as branches of foreign banks. 11 (Movement of Natural Persons) -
This provision applies exclusively to
institutions which are defined by law as
banks and does not affect other financial
intermediation enterprises.
(4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural monmo_umv
Personal instalment loan | (1) Unbound (1) None
services (2) Unbound (2) None
Credit card services (3) Limitation as indicated for wholesale (3) None;:
deposit services. (4) Unbound, except for the categories
(4) Unbound, except for the categories indicated in Appendix 11-A-4 of Chapter
indicated in Appendix 11-A-4 of Chapter 11 (Movement of Natural Persons)
, _ 11 (Movement of Natural Persons)
Financial Leasing (1) None (1) None
services (2) None (2) None
(3) None, except as indicated in the horizontal | (3) None, except as indicated in the horizontal
section section.
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-~4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
Payment and money (1) Unbound (1) Unbound
transfer services (2) Unbound (2) Unbound
| (3) None
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Modes of Supply M Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
: . persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
‘ Commitments |

indicated in Appendix 11-A-4 of Chapter

(3) None, except as indicated in the horizontal | (4) Unbound, except for the categories
section indicated in Appendix 11-A-4 of Chapter
(4) Unbound, except for the categories 11 (Movement of Natural Persons)
indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)
Participation in issues of | (1) Unbound (1) None
all kinds of securities, (2). Unbound (2) None
including under-writing | (3) Limitation as indicated for wholesale (3) Norne ,
and placement as agent deposit services. (4) Unbound, except for the categories
(whether publicly or (4) Unbound, except for the categories indicated in Appendix 11-A-4 of Chapter
privately) and provision indicated in Appendix 11-A-4 of Chapter 11 (Movement of Natural Persons)
of services related to 11 (Movement of Natural Persons)
such issues - ‘
Money broking (1) Unbound (1) None
(2) Unbound (2) Notie!,
(3) Limitation as indicated for wholesale (3) None
deposit services. (4) Unbound, except for the categories
(4) Unbound, except for the categories indicated in Appendix 11-A-4 of Chapter
indicated in Appendix 11-A-4 of Chapter 11 (Movement of Natural Persons)
11 (Movement of Natural Persons) ,
.Guarantees and (1) Unbound ‘ (1) None
commitments (2) Unbound (2) None
(3) Limitation as indicated for wholesale (3) None
deposit services. v (4 Unbound, except for the categories
(4) Unbound, except for the categories indicated in Appendix 11-A-4 of Chapter

11 (Movement of Natural Persons)

11 (Movement of Natural Persons)
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Modes of Supply (1) Cross-border supply (2) Consumption abroad (3) Commercial presence  (4) Presence of natural
: persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
, Commitments
Other bank deposit (1) Unbound (1) None
services (2) Unbound (2) None
(3) Limitation as indicated for wholesale (3) None
deposit services. (4) Unbound, except for the categories
(4) Unbound, except for the categories indicated in Appendix 11-A-4 of Chapter
indicated in Appendix 11-A-4 of Chapter 11 (Movement of Natural Persons)
11 (Movement of Natural Persons)
9. TOURISM AND
TRAVEL-RELATED
SERVICES .
A. Hotels and restaurants | (1) None (1) None N
(including catering) (2) None (2) None
(CPC 641-643) (3) None (3) Norne
(4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
B. Travel agency and (1) None (1) None
tour operator services (2) None (2) Nore
(CPC 74710) (3) None (3) None
(4) Unbound, except for the categories (4) Unbound, except for the categories g
- indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
C. Tourist guide services | (1) None | (1) None
(CPC 74720) (2) None (2) None
(3) None (3) None
(4) Unbound, except for the categories (4) Unbound, except for the categories

indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)

indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)
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Modes of Supply (1) Cross-border supply (2) Consumption abroad - (3) Commercial presence  (4) Presence of natural
_ , persons
Sector or subsector Limitations on market access Limitations on national treatment Additional
Commitments

AINGERAMRE

10. RECREATIONAL,

fiscal storage or
warehousing)

indicated in Appendix 11-A-4 of Chapter
11 (Movement of Natural Persons)

CULTURAL AND
SPORTING
SERVICES
(other than
audiovisual services)
A. Entertainment (1) None (1) None
services (including (2) None (2) None
theatre, live bands and (3) None (3) None
circus services) (4) Unbound, except for the categories (4) Unbound, except for the categories
indicated in Appendix 11-A-4 of Chapter indicated in Appendix 11-A-4 of Chapter
, 11 (Movement of Natural Persons) 11 (Movement of Natural Persons)
'11. TRANSPORT
| SERVICES \
H. Services auxiliary to “,
all modes of transport
(b) Storage and (1) None (1) None
warehousing services (2) None (2) None
(CPC 742) (3) None _ (3) None
(except the regime of (4 Unbound, except for the categories (4) Unbound, except for the categories

indicated in Appendix 11-A-4 of Chapter
‘11 (Movement of Natural Persons)

* A commitment on this mode of delivery is not feasible.
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Explanatory Notes

1. This List A indicates, in accordance with Article 9.9 (Schedules of Non-Conforming
Measures), Article 9-A.7 (Schedules of Non-Conforming Measures) and Article 10.8 (Schedules of
Non-Conforming Measures), the existing measures that are not subject to one or all the obligations
imposed by:

(a) Article 9.3 (National Treatment) or Article 10.4 (National Treatment);

(b) Article 9.6 (Senior Management and Boards of Directors);

(c) Article 9-A.4 (Most-Favoured-Nation Treatment) or Article 10.10 (Most-F avoured-Nation
Treatment);

(d) Article 10.3 (Market Access); or

(e) Article 10.9 (Local Presence). -

4
53

2.  Each entry in this List sets out: ]

e-following elements:

‘(a) Sector refers to the sector for which the entry was made;

(b) Subsector refers to the sub-sector for which the entry was made;

(c) Obligaﬁons Concerned specifies the obligations (National Treatment, Senior Management
and Boards of Directors, Most-Favoured-Nation- Treatment, Market Access, and Local

Presence) which do not apply to the measures scheduled;

(d) Level of Government indicates the level of government that maintains the scheduled
measure;

(¢) Measures identify the laws, regulations or other measures in respect of which the registration
was made. One measure cited in the element Measures:

1. means the modified, continued, renewed measure from the date of entry into force of this
Agreement; and

.. ii. includes any subordinate measure, adopted or maintained under the faculty of that
) measure and consistent with it;

(). Description provides a general description of the reservation.

.3 In acéordance with Article 9.9 (Schedules of Non-Conforming Measures), Article 9-A.7

“F(Schedules of Non-Conforming Measures) and Article 10.8 (Schedules of Non-Conforming

Measures), the obligations of this Agreement specified in the Obligations Concerned element of an

IF-2025-79395996-APN-DTR#MRE
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entry do not apply to the law, regulation or other measure identified in the Measures element of such 1
entry. ]
I

4. For greater certaihty, subparagraph (c) of Article 9.9(1) (Schedules of Non-Conforming i |

Measures), subparagraph (c) of Article 9-A.7(1) (Schedules of Non-Conforming Measures and :

subparagraph (c) of Article 10.8(1) (Schedules of Non-Conforming Measures) refer only to

amendments of the non-conforming aspects of the Measures element.

5.  Brazil may, no later than 6 (six) months after the date of entry into force of the Agreement for

Brazil, rectify this List to include non-conforming measures already existing at the date of signature E

of the Agreement, for inclusion in the Agreement in accordance with subparagraph (c) of Article

19.1(4)(Joint Committee) of Chapter 19 (Institytional, General and Final Provisions).
1]
i}
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Sector: ' All

Sub-Sector:

Obligations Concerned: Market Access (Arﬁcle 10.3)

National Treatment (Article 10.4)
Level of Government: Central
Measures: Law No. 6,099, dated September 12, 1974, article 10 and article 24,

with the wording given by Law No. 7,132, of October 26™, 1983.
Resolution n°® 2.309, of August 28", 1996, of the National Monetary

Description:

The assignment of a lease contract to a non-resident legal entity requires
prior authorisation from the Central Bank of Brazil. The National
Monetary Council may establish additional conditions for the leasing of

foreign assets produced abroad to resident foreign owned legal entities.

OOT-APN-DSGA#SLY T

Pégina 113 de 600



27819 =

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

Y PE-74/26
OB-18726
2543

T
MERCOSUL

Sector:
Sub-Sector:
Obligations Concerned: National Treatment (Article 9.3 and Article 10.4)

Market Access (Article 10.3)
Level of Government: Central

Measures: Law No. 9,279, May 14, 1996, Article 211.
Law No. 4,131, September 3%, 1962.
Law No. 8,383, December 30, 1991, Article 50
Decreé Law 1730,.December 17; 1979, Article 6
Resolution No. 3,844, ‘Marcl;:‘; 23", 2010, of the National Monetary

tion No. 156, November ot 2015, of the Presidency of the
National  Institute of Intellectual Property/ Instituto Nacional de
Propriedade Intelectual (INPI).

Description: Investment and Trade, in Services

The registration bef re fhe National Institute of Intellectual Property
(INPI) of contracts that provide for the payment of royalties for the..
exploitation of industrial property rights and payments for know-how,
technical .‘and scientific assistance and - complementary technical
services rendered by foreign companies is a requirement for the
fulfilment bf the Electronic Declaratory Register of Financial
Operations (RDE/ROF) of the Central Bank of Brazil, and,

consequently, for the remittance of such payments abroad.

There are restrictions on the payment of royalties for the use of patents

and trademarks:

a) from the branch in Brazil to their headquarters abroad: the payments
are prohibited (Law 4131 of 1962, Article 14);

b) from companies headquartered in Brazil to their foreign parent

companies or to majority shareholders abroad: the payments are
IF-2025-79395996-APN-DTR#
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determined by limits of tax deduction established by Law 4,131 of 1962

(Art. 12), Law 8,383 of 1991 (Art. 50), and Decree Law 1730 of 1979
(Art. 6), which are in the range of 1% to 5% of net sales of products and

services.
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.Sector: ’ All
Sub-Sector:

Obligations Concerned: =~  Market Access (Article 10.3)
Level of Government: Central

Measures: Decree-Law No. 5,452, "Consolidation of Labor Laws/Consolidagdo
das Leis do Trabalho", May 1%, 1943, Article 354. '

Description: Trade in Services,

The proportidh" fty”of two thirds of Brazilian employees must be

observed by juridical pex;saﬂ s.. A smaller proportionality can be

A

shed, taking into account special circumstances of each activity,

througﬁi an act of the Executive Power, once the insufficiency of
Brazilians in the respective activity has been duly confirmed by the

competent authority.

3
4

This proportionality is, mandatory not only in relation to the entire staff

but also in relation to'the corresponding payroll.
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8| Sub-Sector:
Obligations Concerned: Senior Management and Boards of Directors (Article 9.6)

Level of Government: Central

Measures: Law No 6,404/1976, of December 15%, Article 146
Description: - Investment

In order to take positibn in the management body of Joint Stock

Companies (“Egcwdades Anbnimas”), non-resident administrators
must have a pefmanent representative in Brazil. This representative
must be able, until three ycaz’s/ﬁaﬁer the end of the administration term,

i \

to reeemj;e

['

(a) summons in actions against him in accordance with societal

legislation.

(b) summons or éﬁbpoenas in administrative processes by the

Securities and }abxchange Comission (Comlssao de Valores

1F-2025-79395996-APN-DT
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Sector: Professibnal Services
Sub-Sector: Accounting, Auditing and Bookkeeping Services
Obligations Concerned: Market Access (Article 10.3)

National Treatment (Article 10.4)
Level of Government: Central

Measures: Decree Law No. 9,295, May 27%, 1946.

Resolution No. 1,495 of the Federal Accounting Council of November
20, 2015. 4

Resolution No.

19, 2016 -

55(32 of the Federal Accounting Council of February

v (ﬂ“brg;s No. 1,554 and 1,555 of the Federal Accounting Council of
December 6, 2018. '

Description: Trade in Services

The participation of non-residents as shareholders in juridical persons

-

controlled by Brazﬁl ins is prohibited.

The duration of the professional registration for non-resident foreign

accountants is limited by the duration of their temporary visa term.

8 IF-2025-79395996-APN-DTR#NIRE
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Sector: Real Estate Services

Sub-Sector:

Obligations Concerned: National Treatment (Article 10.4)

Local Presence (Article 10.9)
Level of Government: Central
Measures: Law No. 6,530, of May 12th 1978, Articles 4, 5, 16 and 17.

Decree No. 81,871, of June 29, 1978, Articles 1, 6, 7, 10 and 16.

Resolution No. 327 of June 25%, 1992, of the Federal Council of

Realtors, Articlt

‘;,

Description: Trade in Services

To obtain the mandatory registration in the Regional Councils of Real

Estate Brokers, the foreigner must prove legal and uninterrupted

permanence in the country during the last year.

_J\/Q |
X
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Sector: Architectural, Agronomy, Urban Planning and Engineering Services
Sub-Sector:
Obligations Concerned: National Treatment (Article 10.4)
Level of Government: Central
Measures: | Law No. 5,194, of December 24™, 1966, Articles 2, 6, 26, 27, 34, 55,

56, 59 and 85.

Resolution No. 1,007, of December 5%, 2003, of the Federal Council of
Engineering and Agronomy, Articles 8 and 21.

Law No. 12,378, i0f December 31%, 2010, Articles 1, 2, 3, 5 6, 24, 28,
31, 55. .,, A

Resolution No. 35, of Octo %a:%S“‘, 2012 of the Federal Council of
Archit ? sture and Urban Planning, Articles 2, 3

Description: Trade in Services

For each foreign professional with a temporary work visa, with due

registration in the Federal Council of Engineering and Agronomy, the

contracting juridicalﬁ péfson must maintain, for the term of the contract
or its extension, a Brazilian professional with an identical or higher
education degree, who also has a contractual relationship with the
contracting juridical person, to assist the foreigner, as an assistant or
deputy.

The temporary registration of a non-resident foreign professional in the
Federal Council of Architecture and Urban Planning (CAU) is
conditioned by the effective participation of a professional or a
professional association, registered by CAU and resident or with
headquarters in Brazil, to watch over all phases of the activities to be

developed by the foreign professional.

0 IF-2025-79395996-APN-DTA)
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Sector: Professional Services

Sub-Sector: Surveillance and Security Services

Obligations Concerned: Market Access (Article 10.3)

National Treatment (Article 10.4)
Level of Government: Cen&al

Measures: ' Law No. 7,102 June 20th, 1983, Articles 10, 11 and 16.
Ordinance 3,233, December 10th, 2012, of the Federal Police
Department, Arti les 4,20, 74, 155, 196

i
#

Description: Trade in Services

The ownership and management of enterprises that provide training

courses for security guards, security transport services, surveillance
services or security services are prohibited to foreigners. The profession

of security guard can be exercised only by Brazilians.

£
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Professional Services

Sub-Sector: Tourist guides

Obligations Concerned: ~ Market Access (Article 10.3)
National Treatment (Article 10.4)

Local Presence (Article 10.9)

Level of Government: Central

Measures: Decree No. 946, of October 1st, 1993, Article 5, 1.

Ordinance No. November 11th, 2021, of the Ministry of Tourism,

s

Articles 3, 5,7, 14.
&

Description: ' Trade in Services

Only Brazilians or residents in Brazil, with appropriate qualification,

4

can exercise the profession of tourist guide.
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Sector: ' ' Newspaper Services and Sound and Image Broadcasting

Sub-Sector:
Obligations Concerned: National Treatment (Article 9.3 and Article 10.4)
Senior Management and Bqards of Directors (Article 9.6)

Market Access (Article 10.3)
Level of Government: Central

Measures: Federal Constitution, Article 222.
Law 10,610, of December 20th, 2002, Articles 1, 2 and 7.
Law No. 5,250; of February 9th, 1967.

ot

&

Law No. 4,117, of August 27th, 1962, Articles 38.

aw No. 236, of February 28th, 1967, Article 7.
Decree No. 52,795, of October 31st 1963, Articles 8 and 28.

Description: Investment and Trade in Services

The participation of fgreigners or Brazilians naturalised for less than 10
(ten) years in the¥¢apital share of newspaper and broadcasting
companies may not exceed 30 (thirty) ~%‘of the total capital and the
voting capital 6f fhese enterprises. This participation shall only occur
indirectly through a legal juridical person organised in accordance with

Brazilian laws and regulations and with a head office in the country.
The editorial responsibility and the activities of selection and direction
/ of broadcast programming pertain exclusively to native Brazilians or
=/ , Brazilians naturalised for over 10 (ten) years, in any means of social

communication.

Broadcasting companies are prohibited from maintaining technical
assistance contracts with foreign enterprises or organisations which
allow the foreign juridical person to intervene or acquire knowledge of

' the administration or guidance of the broadcaster.

13 IF-2025-79395996-APN-DTR#
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Communication Services
Satellite Telecommunications Services

National Treatment (Article 10.4)
Central

Federal Constitution, Article 21, XI.
Law No. 9,472, of July 16% 1997, Article 171. _
Resolution No 748, of October 22", 2021, of the National

- Telecommunica i 1s Agency, Annex, Articles 3, 16, 17, 21, 28, 30

Trade in Services

For th . élivery of satellite felecommunications services, preference
should be given to Brazilian satellites when they provide equivalent
conditions to those of third parties. The use of foreign satellites will

only be admitted through the contracting of an enterprise constituted |

under the terms of Brézilian laws and regulations and with headquarters

foreign operator.

There will be equivalence when the following conditions are met

simultaneously:
(a) deadlines compatible with the needs of the provider;
(b) equivalent or more favorable price conditions;

(c) technical parameters in accordance with the requirements of the

operator's project.

A Brazilian satellite is one that uses orbital resources and the
radioelectric spectrum notified by or distributed or conéigncd to Brazil,

and whose control and monitoring station is in the Brazilian territory.

IF-2025-79395996-APN-DIR#MRE
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- Transport Services

Maritime Transport Services
Market Access (Article 10.3)
National Treatment (Article 10.4)
Central

anuary 8%, 1997, Articles 4 and 11.

¥

Law No. 9,43

Trade in Services
é‘.

In vessels flying the Brazilian flag, the captain, the chief engineer and

two-thirds of the crew must be Brazilian nationals.

In vessels that are registered in the Special Brazilian Registry (Registro
Especial Brasileiro/REB), only its captain and chief engineer must be

Brazilian citizens.
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Sector: Transport Services
Sub-Sector: Maritime Transport Services

Obligations Concerned: Market Access (Article 10.3)
National Treatment (Article 10.4)

Most-Favored Nation Treatment (Article 10.10)
Level of Government: Central

Measures: Law No. 9,432, of January 8%, 1997.
Decree-Law 1o, 6, of July 274, 1969.
Decree-Law no. ,023, of October 215, 1969, regulated by Decree No.
70,198 .0f 24 February 197
Federal Constitution, Article f77, IV.

Description: Trade in Services

The establishment of a Brazilian Shipping Company (EBN) is required

to supply maritime/{ransport services, including freight transport,
towing services, an(f auxiliary services to maritime transport. The
establishment of an EBN impliés, inter alia, the ownership of at least
one vessel and capital resources adequate to the trade to be exploited.
To fly the Brazilian flag, vessels must hold a National Registry or an
Especial National Registry (REB).

Foreign vessels may only participate in navigation support when

chartered by Brazilian Shipping Companies.

In ship traffic between Brazil and other countries, the national
shipowners of the exporting and importing country shall prevail, until
equal participation is obtained between the shipowners.

The transportation of crude oil and its by-products of Brazilian origin

is reserved to the Brazilian flag.
1F-2025-79395996-APN- #MRE
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Import or export cargo compulsorily bound to vessels flying the
Brazilian flag may be released in favour of the flag of the exporting or
importing country, in a balanced manner, observing the limit of 50 %
of the total cargo, provided that the laws and regulations of the buying
or selling country‘ grant, at least, equal treatment to vessels flying the

Brazilian flag.

Where there is an absolute unavailability of Brazilian vessels, which are
those either owned or chartered by Brazilian companies, to transport the
total cargo or the part of the percentage of the cargo they are entitled to
transport as referred to in the paragraph above, the remaining cargo
shall be allowed to be transported by vessels flying the flag of the
expofting or imperting country.

The chartering of a foreign el for long-distance in an international

ill depend on authorisation, when the chartering takes place

due to i?he suspension of the legal provisions that establish the obligation

to transport by a Brazilian flagged vessel.

Authorisation from the competent authority is required for the

icompanies or business organisations of Brazilian

chartering to foreign:

vessels mortgaged tothe Merchant Marine Fund by companies based in

Brazil.

Foreign vessels are subject to the payment of the Fee for the Use of
Lighthouses (Tarifa de Utilizagdo de Fardis/TUF).
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Sector: Transport Services

Sub-Sector:: Auxiliary Services to Maritime Transport

Obligations Concerned: Market Access (Article 10.3)
National Treatment (Article 10.4)
Level of Government: Central

Measures: Federal Constitution, Article 21, XII, f.
Law No. 12,815, of June 5, 2013, Article 1.
Normative Resolutlon No. 7, of May 30% , 2016, of the National
Agency for W’ie?rway Transportation, Article 13.
Resolution No. 71, of Marcl;ﬁ th 2022, of the National Agency for
Water:vay Transportation.

\:\
¥

Description: Trade in Services

The Brazilian central level of government (the Union) is responsible for
exploiting, directly ofggdlrectly through authorisation, concession or

permission - maritimg ports.

For port facilities located inside an Organised Port Area, only juridical
persons established under Brazilian laws and regulations, with
headquarters and administration in the country, may request
authorisation for construction, exploitation and expansion, as well as
respond to public bidding or notices, in the modalities of private use

terminal, transshipment station of cargo, small public port facility and
( tourist port facility.

The indirect operation of an Organised Port and the port facilities
located therein requires concession and lease of the public good. The
concession and lease of the public good shall be carried out through a

1 -J\/Q . contract, preceded by a public bidding, establishing cession for

exploitation for a specific duration.
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For the purposes of this entry:
(@) Organised Port means a public good built and equipped to meet
the needs of navigation, passenger handling or goods handling
and storage, and whose traffic and port operations are under the

jurisdiction of a port authority;

(b) Organised Port Area means an area encircled by an act of the

Executive Branch that includes the port facilities and the

R R

infrastructure of protection and access to the organised port; and |

(c) Port facility means installation located inside or outside the port
area orgg;gi%;%gl_ and used in moving passengers, moving or storing i

goods, desti

ed for or coming from waterway transport.

£
g
5
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LIST B OF BRAZIL
Explanatory Notes

1.  This List B indicates, in accordance with Article 9.9 (Schedules of Non-Conforming Measures),
" Article 9-A.7 (Schedules of Non-Conforming Measures) and Article 10.8 (Schedules of Non-
Conforming Measures), the specific sectors, subsectors or activities for which it may maintain

or adopt new or more restrictive measures that are inconsistent with the obligations imposed

by:
(a) Article 9.3 (National Treatment) or Article 10.4 (National Treatment);

(b) Article 9.6 (Senior Management and Boards of Directors);

(c) Article 9-A.4 (Most-Favoured-Ngtion Treatment) or Article 10.10 (Most-Favoured

Ji

Nation Treatment);
(d) Article 10.3 (Market Acgess)

; or

(e) Aurticle 10.9 (Local Presence).

2.  Each entry in this List sets out the following elements:

he entry was made;

B
¥

" (a) Sector refers to the sector for which
(b) Subsector refers to the sub-sector for which the entry was made;

(c) Obligations Concerned specifies the obligations referred to in paragraph 1 against which
a reservation taken;

(d) Description provides a general description of the reservation.

"3. In accordance with Article 9.9 (Schedules of Non-Conforming Measures), Article 9-A.7
(Schedules of Non-Conforming Measures) and Article 10.8 (Schedules of Non-Conforming
Measures), the obligations of this Agreement specified in the Obligations Concerned clement of an
i ?ntry do not apply to the sectors, subsectors, and activities listed, within the scope inscribed in the
Description element of that entry.

4.\ For greater certainty, in the case an entry is prescribed for all sectors, such entry applies to all
Wsectors included in the scope of Chapter 10 (Trade in Services) and Chapter 9 (Investment).
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Sector: All

Sub-Sector: ’ | | L |
Obligations Concerned: National Treatment (Article 9.3 and Article 10.4) n®
Senior Management and Boards of Directors (Article 9.6) :

Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description: ~ Investment and Trade in Services

,
|

e, . right to adopt or maintain any measure aimed at

reducing regional mequahpes promoting equitable access to
develogment opportumtles"a%rﬁss regions in its territory, as well as

ensurmg Fsocial inclusion.

; 1
'
15
his
q ;
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HE -
1§
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|
1
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r

i
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MERCOSUL

Sub-Sector:

Obligations Concerned: National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article 9.6)
Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description: Investment and Trade in Services

Brazil reserves the right to adopt or maintain any measure related to the

development of aéctiirities in border areas (within 150 (one hundred and

22 IF-2025-79395996-APN- #MRE
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Sector:
Sub-Sector:

Obligations Concerned:

Description:
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2532 e
MERCOSUL

All

Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)

Investment and Trade in Services : ‘

Brazil reserves the right to adopt or maintain any measure providing for J ‘
more favourable treatment for Signatory MERCOSUR States and for
any other ALADI (Latin American Integration Associaﬁon) members.
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Sector: All
Sub-Sector:

Obligations Concerned: National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article 9.6)
Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description: Investment and Trade in Services

Brazil reserves the right to adopt or maintain any measure related to the

participation.

For the purposes of this reservation, rural property is an area or property

that is used or can be used for agriculture, livestock, vegetal extraction,
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[-APN-DSGA#SLYT

Pégina 134 de 600



27819 =

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

' + PE-74/26
4 OB-18/26
2534

. n
7% e G Vacion MERCOSUL

Sector: All

Sub-Sector:

Obligations Concerned: National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article 9.6)
Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description:  Investment and Trade in Services

Brazil reserves the right to adopt or maintain any measure relating to

access, economi

¥

> exploitation and the transfer of its genetic heritage
;9;

abroad, so as to preserve its:diversity and integrity.

of genetic origin of plant, animal, microbial or other species, including

substances derived from the metabolism of these living beings.
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MERCOSUL

All

National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article 9.6)
Most-Favoured Nation (Article 9-A.4 and Article 10.10)
Market Access (Article 10.3)

Local Presence (Article 10.9)

Investment and Trade in Services

4
When transferrifig or disposing of its equity interests in, or the assets of,
i

a state enterprise’ or a governmental entity, Brazil reserves the right to:

’ué}}?ﬂ“
(a) (ﬁrolﬁbit or impose limitations on the ownership of such interests
-7 ,f)x" 5

8t assets by foreign investors or their investments;

(b) impose limitations on the ability of foreign investors or their
investments as owners of such interests or assets to control any

resulting enterprise; and

©
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Sector:
Sub-Sector:

Obligations Concerned: Market Access (Article 10.3)
' National Treatment (Article 10.4)
Local Presence (Article 10.9)
Most-Favoured Nation Treatment (Article 10.10)

Description: Trade in Services

Brazil reserves the right to adopt or maintain measures relating to a new

a c;;sa order basis due to lack of technical feasibility.

For the purposes of this reservation, "CPC 1991" means the Provisional
Central Product Classification (Statistical Documents, Series M, No.
77, Department of International Economic and Social Affairs, United
g ce, New York, 1991).

Nations Statistical
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Sub-Sector:

Description:

Obligations Concerned:
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All

Market Access (Article 10.3)
National Treatment (Article 10.4)

PE-;/4/26
OP-18/26

2537

MERCOSUL

Most-Favoured Nation Treatment (Article 10.10)

Trade.in Services

Brazil reserves the right to adopt or maintain any measure with respect

to the supply of a service by the presence of natural persons, or other

movement ofn/ ‘%":ﬂ persons, except as provided for in List A.

For greater certainty, this r@s‘ﬁ‘rvtatlon does not affect the commitments

undem?}@n by Brazil in Chapter 11 (Movement of Natural Persons).

28
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Sector: All
Sub-Sector:

Obligations Concerned: Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)

Description: Investment and Trade in Services

With respect to matters covered or disciplined by Chapter 9 ‘1

(Investment) and Chapter 10 (Trade in Services), Brazil reserves the J ;“

right to adopt or maintain any measure that accords differential

treatment to countries, under any bilateral or multilateral international

agreement in ‘fjoéngr signed prior to the date of entry into force of this
3

Agreement.

A

With ;fkgspect 10 matters not ’%bvered or not disciplined by Chapter 9
(Inﬁ%ént) and Chapter 10 (Trade in Services), Brazil reserves the Ik ‘:
right to adopt or maintain any measure that accords differential *
treatment to countries, under any bilateral or multila;teral international

agreements in force or signed prior or after date of entry into force of k

A
this Agreement. 4,@3}%

R

I}
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Sub-Sector:

Obligations Concerned:

Description:
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Communication Services

Telecommunication Services

National Treatment (Article 10.4)

Trade in Services

Brazil reserves the right to adopt or maintain limits to foreign

participation in the capital of telecommunications service providers.
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Sector: Financial Services

Sub-Sector:

Obligations Concerned: Market Access (Article 10.3)
National Treatment (Article 10.4)
Local Presence (Article 10.9)
Most-Favoured Nation Treatment (Article 10.10)

Description:

Presence) or Article 10.10 (Most-Favoured Nation Treatment).

Brazil reserves the right to adopt or maintain any measure with respect
to Article 10.3 (Market Access) or Article 10.4 (National Treatment),
except as specified in the Appendix to this List B (Commitments for

Financial Services

razil) and subject to the limitations, conditions

and qualifications specified therein.
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MERCOSUL

Sector: ‘ Communication Services

Sub-Sector: Telecommunication services supplied for distribution of radio or

television programming for direct reception by service consumers.

Obligations Concerned: - Most-Favoured Nation Treatment (Article 10.10)

Description: Trade in Services

Brazil reserves the right to adopt or maintain measures allowing for

access to markets on a reciprocity basis or providing for differential

treatment to specific countries.

.
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Sector: ' ' Health Services and Social Services
Sub-Sector:

Obligations Concerned: National Treatment (Article 10.4)

Description: Trade in Services

Brazil reserves the right to adopt or maintain any measure related to
health care. |
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Sector: Professional Services
Sub-Sector: Research and Development Services

Obligations Concerned: National Treatment (Article 10.4)

Description: Trade in Services

Brazil reserves the right to limit, throughout the national territory,

including the continental shelf and waters under its jurisdiction, field

activities and scientific research that imply movement of human and

A
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Sector:
Sub-Sector:

Obligations Concerned:

Description:
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2544
MERCOSUL

Professional Services

Most-Favoured Nation Treatment (Article 10.10)

Trade in Services

Brazil reserves the right to adopt or maintain any measure relating to
procedures for registration of professionals arising from bilateral or
multilateral agreements signed by professional bodies or other

competent authorities.

4
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Sector: | Educational Services
Sub-Sector:

Obligations Concerned: National Treatment (Article 10.4)
Most-Favoured Nation Treatment (Article 10.10)

Description: Trade in Services

Brazil reserves the right to adopt or maintain any measures related to
authorisation or registration related to qualifications for the issuance of

Brazilian diplomas and education certificates.
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Sector: | ‘Audiovisual Services and Cultural Industries
Sub-Sectoi':
Obligations Concerned: ~ Senior Management and Boards 6f Directors (Article 9.6)

Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)
National Treatment (Article 10.4)
Local Presence (Article 10.9)

Description: Investment and Trade in Services -

Brazil reserves the right to maintain any measure for audiovisual

5

services and ¢

a_l industries sectors.

For the 'purposeé of this entry, "cultural industries" includes persons

engaged in any ‘of the follo‘wipg”éctivities:

o

(a) the publication, distribution or sale of books, magazines,
periodicals or newspapers in print or machine-readable form but

not including the sole activity of printing or composing any of the

foregoing;

() production, distribution, sale or display of audio recordings or

music videos;

(d) publication, distribution or sale of music in printed or machine-

readable form;
(e) exhibitions of films or recordings; or

(f) radiocommunications in which transmissions are carried out for
direct reception by the general public, and all radio, television and
cable companies and all satellite programming and transmission

network services.

»

37 IF-2025-79395996-APNJDTR#MRE

N-DSGA#SLY T

/N ' ' ' B . :
' A Q 2 Pégina 147 de 600



o 27819 -7

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

- PE-74/26
T . ~ opisne
P .
“% ‘ %E@&M““é” - ' ’ MERCOSUL

18.
Sector: Transport Services

Sub-Sector: Maritime Transport Services

International Freight Transportation

Obligations Concerned: Most-Favoured Nation Treatment (Articlev 10.10)

Description: Trade in Services

Brazil reserves the right to adopt or maintain any measures that accords
differential treatment to countries under any international agreement in
\force or signeefffpﬁor or after the date into force of this agreement

involving maritime and services auxiliary to maritime matters and port

-~ e

matters.

For greater certainty, this reservation includes, among others, the right
to adopt or maintain measures concerning cargo sharing and cargo
reservation and measures providing for access to cargo on a reciprocity

basis with countries with whom it enters into bilateral maritime

N
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Sector: ' Transport Services

Sub-Sector: Land Transport
International Freight Transportation

International Passenger Transportation

-Obligations Concerned: Most-Favoured Nation Treatment (Article 10.10)

Description: Trade in Services

Brazil reserves the i‘ight to adopt or maintain any measure providing for

more favourable treatment within the Agreement on International Land
Tran»stprt (ATIT) framework for authorised suppliers of its signatory

partiest

IF-2025-79395996-APN-IDTR#MRE
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20.

Sector: Mining and Quarrying

Sub-Sector:

Obligations Concemned: - National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article 9.6)
Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)

Description: Investment and Trade in Services

Brazil reserves the right to maintain any measure related to the

exploitation, use, 'mining and research of mineral deposits and other

mineral resources.

IF-2025-79395996-APN-D{IR#MRE

s 4 A Q 2 Pagina 150 de 600



27819 -7

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

PE-74/26
s ' opi8/26
: om0
Do ~o
W acidn MERCOSUL

Sector: ' Energy
Sub-Sector: -

Obligations Concerned: National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article 9.6)
Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)

Description: Investment and Trade in Services

Brazil reserves the right to adopt or maintain any measure relating to
the transportation, treatment, refining, processing, storage, distribution,
compression, }_igue_faction, decompression, regasification, sale to the
public and comﬁiércialisation_ of hydrocarbons, petroleum products and
petrochemicals, in the natich; vijé’%ten*itory, including the continental shelf

xclusive economic zone situated outside the territorial sea and

adj acent to it, in mantles or deposits, whatever their physical state.
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2

Sector: | Energy
Sub-Sector:

Obligations Concerned:  National Treatment (Article 9.3 and Article 10.4)
Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)

i
1
1

. B Description: Investment and Trade in Services !

Brazil reserves the right to adopt or maintain any measure regarding the
‘:: : use of hydraulic energy potentials by foreign persons.

% !
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s ST W
e T R IR T K

-2020-84 00 "“.67.“"'*

Pégina 152 de 600




Sector:

Sub-Sector:

Obligations Concerned:

Description:

27819 -7

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

PE-74/26
Op-18/26
2562

/-—"m"“w
MERCOSUL

* National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article 9.6)
Most-Favoured Nation Treatment (Article 9-A.4 and Article 10.10)

Investment and Trade in Services

Brazil reserves the right to adopt or maintain any measure regarding the

exploitation of nuclear services and facilities of any nature, as well as

to exercise stats - monopoly over research, mining, enrichment and

reprocessing, industrialisation and trade of nuclear ores and their

derivatives.

1F-2025-79395996-APN-
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Sector: All

Sub-Sector:

Obligaﬁons Concerned: Market Access (Article 10.3)

Description: Trade in Services

In addition to the horizontal reservations in this List B and non-

conforming measures indicated under List A, Brazil reserves the right

to adopt or maintain any measure related to Article 10.3 (Market

Access), excépt for the following sectors and subsectors, which are

subject to the limitations and conditions listed below.

I

For the purposes of this entry: .

€)) refers to the supply of a service from the territory of Singapore to

the territory of Brazil;

(2) refers to the supply of a service in the territory of Singapore to a

service consumer of Brazil;

(3) refers to the supply of a service by a service supplier of

A%@;@lgap@re’fhfough commercial presence in the territory of Brazi

Legal services (legal advisory on international and Singaporean law

only)
(1) and (2) None.

(3) Firms providing legal advisory on international and foreign law

must be established under Brazil’s laws and regulations, limiting their

business purposes solely to advisory on international and foreign law.

All the firms' partners must be advisors on international and foreign

law.

Accounting, auditing and book-keeping services
(1) Establishment is required. ,
1F-2025-79395996-APN-DTR;
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(2) None.

(3) It is necessary to establish a juridical person solely for the provision

of professional auditing. services and other services related to the

accountancy profession.

Taxation advisory services (does not include legal services)
(1) Unbound.
(2) and (3) None.

Architectural services, engineering services, integrated engineering

services, urban planning and landscape architectural services

(1) Professionals must be first registered in the Conselho Regional

under whoée‘j’hﬁ:sdiction the place of their activity is located.
(2) None. -
(3) For purposes of legal li;nbility, foreign service suppliers must join

S

Brazilian service suppliers in the form of a “consércio”.

Veterinary Services

(1), (2) and (3) None.

psychology, libr

arianship)

Others (biology, pharmacy
(1), @) and (3) None.

Computer and related services - except for time-stamping (n.d) and
digital certification (n.d)
(1), (2) and (3) None.

Research and development services in the natural sciences

g: (1) Mineral research can only be performed by Brazilian natural and

juridical persons who have been authorised or granted concessions for

that purpose by the Union, considering national interests.
(2) None.
(3) No authorisation shall be granted to carry out operations and

: M activities of research, exploration, removal or demolition of sunken,

submerged, stranded and lost objects or goods in waters of national
45 IF-2025-79395996-APN-DTR#N }; :
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jurisdiction, in areas and extension areas belonging tof\l‘tlggcar{[grf)v}§ grifd in

marginal lands, as a result of a casualty or maritime accident, to foreign
persons or Brazilian juﬁdical persons controlled by foreign persons,
which cannot be subcontracted by Brazilian natural or juridical persons.
Authorisation will only be granted for research and scientific
investigations by foreign persons or by international organisations
when they derive from contracts, agreements or conventions with
Brazilian institutions, except in cases in which no entity in Brazil has
shown interest in signing such commitments. Marine scientific research
on the continental shelf and in the exclusive economic zone can only be
carried out by foreign providers with the prior consent of the Brazilian

government.

Research and development sgrvices in social sciences and humanities
(1) Unbound.
(2) and (3) None.

Interdisciplindry research and development services
(1) Unbound.

(3) None. In the case of interdisciplinary research and development

_activitiessitivolving research and development in the natural sciences,

the restrictions of the corresponding subsector should be observed.

Real estate services involving own or leased real estate and on a fee or
contract basis

(1), (2) and (3) None.

Rental or leasing services without operators: relating to ships without
crew; relating to aircraft (excluding the concession of public air
seﬁices) without crew; relating to other transport equipment without
operators; relating to other machinery and equipment without
operators; and relating io personal and household goods

(1) and (2) None.

IF-2025-79395996-APN- #MRE
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(3) Leasing companies must adopt the legal form of corporations
(S.A.s).

Market research and public opinion polling services
(1), (2) and (3) None.

Management consulting services and services related to management
con&ulting
(1), (2) and (3) None.

Technical testing and analysis services
(1), (2) and (3) None.

Services incidental to agrigﬁl{ure and forestry (does not include

(1) Unbound.
(2) and (3) None.

Services incidental to fishing (does not include the property of fishing

authorised by an act of the competent authority.
(2) and (3) None.

Services incidental to mining

(1) The extraction of mineral resources can only be performed by
Brazilian natural and juridical persons who have been authorised or
granted concessions for that purpose by the Union, considering national
interests.

(2) None.

(3) Foreign service providers may only carry out activities in the
national territory if they are associated with Brazilian service providers
through a “consércio”, in which the Brazilian partner maintains the

leadership.
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Services incidental to manufacturing
(1), (2) and (3) None.

Placement and supply services of personnel
(1), (2) and (3) None.

Scientific and technical consulting services
(1), (2) and (3) None.

Maintenance and repair services of equipment (except transport
equipment)

(1) Unbound.

(2) and (3) None.

Builc;zn‘g cleaning services
(1) Unbound.

-(2) and (3) None.

Photographic servieg. ‘
(1), (2) and (3) None.

Packaging services
(1) Unbound.
(2) and (3) None.

Convention services

(1), (2) and (3) None.

Other . translation and interpretation services (excluding official

translators)
(1), (2) and (3) None.

Postal services (not including the activities reserved to the Brazilian

designated operator, which comprise pick-up, receiving, handling,
48 IF-2025-79395996-APN-DTR MRE
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transport and delivery of letters, posicards Pgrg} ansigpiéd
correspondence, whether to domestic or foreign destinations, including
any form of bonsignment, whether priority, non-priority, ufgent,
express, etc., as well as the issuance of stamps and other postage
payments)

(1), (2) and (3) None.

Telecommunication services: local, long distance and international
services, for public and non-public use, provided with the use of any
network technology (cable, satellite, etc) - voice telephone services,
packet-switched data transmission services, circuit-switched data
trdnsmission seryices, facsimile services, pﬁvate leased  circuit
services, E-niai Yoice mail, access online data streams and
Interchange (EDI), advanced facsimile,

! tand "store-and-retrieve”, conversion of

codes and protocols, online processing of data or information
(including transaction processing, other mobile services (ahalogue and

digital cellular services; global mobile satellite services; paging

services; and trunked services)

rsons, established according to

management located in the Brazilian territory, can obtain a licence from

the competent authority to supply telecommunication services in Brazil.

Construction and related engineering services: general construction

work for buildings; general construction work for civil engineering;
installation and assembly work and maintenance and repair of fixed
structures; building completion and finishing work; and others

(1) Unbound.

(2) and (3) None.

Distribution services: commission agents’ services; wholesale trade
services; retailing services, and franchising
(1), (2) and (3) None.

49 1F-2025-79395996-
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Environmental services: sewage services; refuse disposal services;
sanitation and similar services; cleaning services of exhaust gases,
noise and vibration abatement, Remediation and clean-up of soil and
waters

(1) and (2) None.

(3) None, except that the provision of these services to the Brazilian
government (at federal, state and municipal levels) requires a public

concession.

Tourism and travel related services: hotels and restaurants
(1) Unbound.

services; tourist guide services

(1) Unbound

(2) Unbound.

services, gdmbling and betting services and multiplex services)
(1) Unbound.

(2) None.
(3) Unbound, except that sports entities participating in professional

competitions as well as the leagues in which they are organised, which
are not constituted as commercial companies or which do not hire a
commercial company to manage their professional activities, for all
legal purposes, are treated as de facto or irregular business

organisations, in accordance with commercial law.

Sporting services: sports event promotion services, sports event
organisation services and sports facility operation services

(1) Unbound.
IF-2025-79395996-APBFDTRAMRE
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(2) and (3) None.

,

Maritime Transport Services: Passenger Transport Services
(1) Unbound.
(2) and (3) None.

Air transport services: computer reservation system services
(1), (2) and (3) None.

Rail transport services: freight transportation
(1) The commitments made in this subsector are subject to the

provisions of the Agreement on International Land Transportation

of service providers may be limited.

Road transport servicfes: Jreight transport

(1) An international-agreement is necessary. The commitments entered

into in this subsector are subject to the provisions of the Agreement on
International Land Trahspbrtation (ATIT/ALADI) ‘and internal
transport is prohibited.

(2)None.

(3) None, except for international land transportation, as provided for

in the Agreement on International Land Transportation

(ATIT/ALADI).

Pipeline transport services: Transportation of other goods (excluding
hydrocarbon products) |
¢)) andl(2) Unbound.

(3) None.

Services auxiliary to all modes of transport: cargo handling services;

storage and warehouse services '
5] IF-2025-79395996-
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APPENDIX TO LIST B
COMMITMENTS FOR FINANCIAL SERVICES
BRAZIL

EXPLANATORY NOTES

1.  This Appendix should be read together with all measures and reservations iti‘the Schedule of Reservations and Non-Conforming Measures

.
for Services and Investment for Brazil in Annex III. For greater certainty, this Appendix does not include commitments on Most-Favoured Nation,

Local Presence and the supply of services through the presence of natural persons of a State P :in the territory of another State Party.

2. For the purposes of this Appendix: \
(1) refers to the supply of a service from the territory of Singapore to the territory. Brazil;
(2) refers to the supply of a service in the territory of Singapore to a service consumer of Brazil;

(3) refers to the supply of services by a service supplier of Singapore through commercial presence in the territory of Brazil.

3. For the purposes of this Appendix, "section" refers to the sector "7. Financial Services", and "subsection" refers to that particular financial

services subsector.
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(Trade in Services) shall be inscribed in the 8383  relating to Article 10.3 (Market Access). In this case, the inscription will be considered to

provide a condition or qualification to Article 10. A/ﬂZmﬁoHS_ Treatment) as well.

7. FINANCIAL SERVICES

- s
<75

(a)

(©)

Brazil reserves the right to adopt or maintain BQ type of prudential measure that is, not applied as an arbitrary or unjustifiable
discrimination against financial services or finandial moaSoo suppliers of another mS\mmmHVmg or as a disguised restriction on trade in
financial services. : 4

(b) Financial service suppliers shall be organised as a __moemmmao andnima" (publicly- roE company), unless otherwise %mo&&
£
(c) Financial service suppliers of cmswﬁm services mwm: ,co authorised by wﬂomﬁom il _wmwo%o in order to be incorporated under Brazil's
laws and regulations.
(d) Business service sellers, contractual service suppliers and independent professionals are not allowed to supply financial services in

Brazil.
There are legal limits to the acquisition of foreign financial services by Brazilian financial institutions.
Transfer of information, including personal information, into and out of Brazil's territory by electronic or other means for the conduct

of business within the scope of the license, authorisation, or registration granted by a Brazilian financial authority to a financial service
supplier of Singapore must be undertaken in accordance with terms and conditions set forth in Brazil's laws and regulations.

-
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Treatment b o o
. o0
(g) Financial services supplied by an offshore financial service supplier! are not covered by this list. % % m
BT
N 5 S
& i~ ©
= % =
. & S N
3 o o
— i

which is owned of controlled by non-residents of any State Party and whose activities are mostly related to non-residents, generally on a
scale out of proportion to the size of the economy of the host State. These non-resident-owned or non-resident-controlled institutions, if
considered as a juridical person of a State Party, could benefit from the Agreement in a way they would not if their transactions were done
from the owner or controller country of origin. http://www.imf.org/external/pubs/ft/eds/Eng/Guide/file6.pdf.

W ' Offshore financial service supplier means a financial service supplier, set up in accordance with the laws and regulations of a State Party,
S

_INSOD¥INW



lativo”
74/26.

27819
gi?)l-égis
PE
2565

“2026 — Afio del 120° Aniversario del Pala

Modes of Supply: / (1) Cross-border supply _ (2) Consumption abroad (3) Commercial presence

Sector or subsector Limitations on Market Access Limitations on National Additional Commitments

Treatment

7.A. Insurance and insurance-related services

(@)
(b)

©

(d)

(€)

®

(®

(h)

Insurance defined as mandatory by law can only be placed in Brazil.

Reinsurers domiciled abroad must be registered before the insurance supervisor as occasional reinsurer without representative office or
as admitted reinsurer with representative office in Brazil and meet specific pridential requirements.

Reinsurers domiciled in countries or jurisdictions where corporate income is either not taxed or taxed at a rate lower than 20% or whose
domestic _mccm mbm Rmc_waoum impose secrecy on 9@ oﬁEaﬁEb of oo%o_,mnoum are not allowed to register as occasional reinsurers.

?&s&om reinsurers must hold a minimum amount aomo it a foreign currency account in Brazil, bound to the insurance supervisor. For
transparency purposes, in 2022, this amount is USD$1 million for Life business and USD$5 million for Non — Life business.

Reinsurance for endowment life insurance, pension plans and other products with cash value savings features can only be placed in
Brazil with local reinsurers. Exemption for risk coverages sold within those plans (for example death and disability coverages).

Cross-border reinsurance is subject to the condition that 40 % of each cession has to be first offered to local reinsurers with right of first
refusal, provided they offer similar conditions to the international market.

Technical representatives of insurance, reinsurance and H.nﬁogmm_ow service mccuromm as well as related service suppliers, shall have

permanent residency in Brazil.

U__,.mo:nmﬁm:omAEo_:aEmno-EmEmco&gmusmﬁgoongmﬁooomm~o=S_EEmmxoouaonomOwOm_woogaown wzo omaou_%
be provided by juridical persons. :
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gea»m_em Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

7.A.1. Direct insurance

(including co-insurance)

| need for

(3) The establishing of foreign
companies’ branches without the
incorporation as a
Brazilian juridical person can be
individually allowed by a

Presidential authorisation.

(a) Life (except closed pension
funds) (CPC 8121)

(1) Unbound, except for insurance
oo<mnsm risks for which there is
no insurance available in B mNm in

accordance with the provisions |

defined horizontally in m:m sub-
sector

(2) Unbound, except for insurance
covering risks for which there is
no insurance available in Brazil, in
accordance with the provisions
defined horizontally in this
subsector

(3) None, except that pension plan |

suppliers are not allowed to

covering risks for w Er there is
no insurance available in Brazil, in
accordance with the provisions

sector

(2) Unbound, except for insurance
covering risks for which there is
no insurance available in Brazil, in
accordance with the provisions
defined horizontally in this sub-
sector

(3) None
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Modes of Supply:

/ (1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

engage in other business activities,
including other non-life insurance
services; life insurance suppliers
are allowed to supply non-life
insurance, but not to engage in
other business activities;
horizontal provisions apply

(b) Non-life (CPC 8129)

(1) Unbound, except for insurance
covering risks for which there is
no insurance available in Brazil, in
accordance with the px
defined horizontally in this sub-
sector

(2) Unbound, except for insurance
covering risks for which there is
no insurance available in Brazil, in
accordance with the provisions
defined horizontally in this sub-
sector

(3) None other than horizontally
indicated in this section

(1) Unbound, except for insurance
covering risks for which there is
no insurance availaBle in Brazil, in
accordance with the provisions
defined horizontally in this sub-
sector :

(2) Unbound, except for insurance
covering risks for which there is
no insurance available in Brazil, in
accordance with the provisions
defined horizontally in this sub-
sector

(3) None

ARSBERENIRE
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

(b.1) Health insurance services
(except pre-paid systems) (CPC
81291) _

(1) Unbound, except for insurance
covering risks for which there is
no insurance available in Brazil, in
accordance with the provisions

| defined horizontally in this sub-

sector

(2) Unbound, except for insurance
covering risks for which there is
no insurance available in Brazil, in
accordance with the provisi
defined horizontally'in this"
sector ’

(3) None other than’ horizontally
indicated in this section

(1) Unbound, except for insurance
covering risks for which there is
no insurance available in Brazil, in
accordance with the provisions
defined horizontally in this sub-
sector :

? Gucozwmu except for insurance
covering risks for which there is
no insurance availablé in-Brazil, in
accordance with the provisions
defined horizontally in this sub-

sector

(3) None

(b.2) Freight insurance services
(maritime, aeronautical and
terrestrial and others) (CPC
81294)

(1) None for exported goods.

Unbound for imported goods,

except for insurance covering
risks for which there is no
insurance available in Brazil, in
accordance with the provisions
defined horizontally in this sub-
sector

(1) None for exported goods.

Unbound for imported goods,
except for insurance covering
risks for which there is no
insurance available in Brazil, in
accordance with the provisions
defined horizontally in this sub-
sector

AASBSARE
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W - Modes of Supply: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence W A%n
: +
m Sector or subsector Limitations on Market Access Limitations on National Additional Commitments o) +M
Treatment % M_
Pl ooy g
(2) None for exported goods. | (2) None for exported goods. X 3 ©
Unbound for imported goods, | Unbound for imported goods, w K B
except for insurance covering | except for insurance covering = b m
risks for which there is no |risks for which there is no A ©
insurance available in Brazil, in | insurance available in Brazil, in m 2
accordance with the provisions | accordancé: with the provisions . o
defined horizontally in this sub- | defined Herizc
sector sector )
(3) None other than horizontally | (3) None
indicated in this waomon% ,
(b.3) Hull, machinery and civil | (1) None for vessels registered in | (1) None for vessels registered in
liability insurance services for | the Brazilian Special Register | the Brazilian, Special Register
vessels (CPC 81293) ("Registro Especial Brasileiro" — | ("Registro Especial Brasileiro" —
REB) if the insurance is not | REB) if the ‘insurance is not
offered in Brazil or if domestic | offered in Brazil or if domestic
prices differ from international | prices differ from international
ones. Unbound for vessels not | ones. Unbound for vessels not
registered in the REB . registered in the REB
.W (2) None for vessels registered in | (2) None for vessels registered in
W the Brazilian Special Register | the Brazilian Special Register
("Registro Especial Brasileiro" — | ("Registro Especial Brasileiro" — 4
< REB) if the insurance is not | REB) if the insurance is not A
& offered in Brazil or if domestic | offered in Brazil or if domestic 0
2
C
—Iln £
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Modes of Supply:

(1) Cross-border supply

" (2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

79395996

reinsurance and retrocession as
defined horizontally in the sub-
sector, but subject to- %ww% of
premiums ceded V i
reinsurance/retrocession to non-
resident providers

(2) None, in accordance with the
terms and conditions applicable to
reinsurance and retrocession as
defined horizontally in the sub-
sector, but subject o limits of
premiums ceded in

reinsurance/retrocession to non- |

resident providers

prices differ from international | prices differ from international
ones. Unbound for vessels not | ones. Unbound for vessels not
registered in the REB. registered in the REB.
(3) None other than horizontally | (3) None .
indicated in this section .
7.A.2. Reinsurance and | (1) None, in accordance with the | (1) Non .a_w accordance with the
retrocession terms and conditions applicable to | terms and conditions applicable to

reinsurance and retrbcession as

defined rommoammnvmmww%ﬁro sub-
sector .

4

W (u\.

¥

(2) None, in accordance with the
terms and conditions applicable to
reinsurance and retrocession as
defined horizontally in the sub-
sector
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Modes of Supply:

/ (1) Cross-border supply

'(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

.Hnmn»ao:»

Additional Commitments

ANSEBNARE

(3) None, in accordance with the | (3) None, in accordance with the %
terms and conditions applicable to | terms and conditions applicable to- K
reinsurance and retrocession as | reinsurance and retrocession as m
defined horizontally in the sub- | defined horizontally in the sub- e
sector sector . m.
() Insurance and reinsurance | (1) Unbound 4] Gnceﬂm.w, =
inter-mediation, such as brokerage Y
and agency (CPC 81299) (2) Unbound (2) Unbound Am\
(3) None, nxomE that the Gv None, oxomw% 5& for

brokerage service m:vn:,%mwB:ma

be organised in the form of either
a "sociedade anOnima" or a
"sociedade 1tda" (corporation or
limited partnership) and, for
reinsurance inter-mediation, - its
sole business purpose must be to
act as intermediary in reinsurance
and retrocession contracting

insurance inter-mediation, the
technical representative  and
technical &3&3 (or managing
partner) chmmwco a permanent
resident in Brazil

(d) Services auxiliary to
insurance, such as consultancy,
actuarial, risk assessment and

claims settlement services (CPC
8140)

(1) Unbound

(2) Unbound

(1) Unbound

(2) Unbound
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Modes of Supply:

| (1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

(3) None other than horizontally
indicated in this subsection and
section

(3) None other than horizontally
indicated
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Modes of m:ww_%"/

T 3

A
i

) O-.omm-gaﬁ. supply (2) Consumption abroad (3) Commercial presence
Sector or subsector :Emﬂw:on%mﬁ Market Access Limitations on National Additional Commitments
m Treatment

@

(b)

©

7.B. Banking and other financial services onn_zm.ﬁm insurance)
\

Horizontal sub-sector provisions:

i
5

For commitments under mode (3): The omSm..mmEdoE of financial institutions, such as any type of banks, consumer or real
estate/mortgage finance companies, credit cooperatives or companies, leasitig companies, brokers and dealers, as well as increases in
the participation of foreign persons (individual of firms) in the capital of financial institutions incorporated under Brazil's laws and
regulations, requires a specific authorisation grafited on a case-by-case basis by the Executive Branch, by means of a Presidential
decree. Specific conditions may be required. Institutions authorised to perform finarcial activities may perform only authorised
activities, according to laws and regulations. Representative offices may not engage in commercial business.

Securities are: corporate shares, debentures, secured bonds, founder's shares (extinguished in 2001, existing ones grandfathered),
coupons of these securities; subscription warrants, and rights or receipts; securities certificates of deposit; any type of derivatives,
including options, forwards swaps and futures contracts; commercial paper wmmmw@ by public companies, except financial institutions;
open or closed-ended mutual funds, including real estate-funds (shares of real estate investment funds) any type of collective investment
instrument offered to the public that creates the right of participation in profits or other type of capital remuneration.

All members of senior level management of financial service suppliers must be permanent residents in Brazil. Domicile in Brazil is
needed, but this concept is non-discriminatory, as it is currently extendable to non-resident foreigners. In practice, only an address in
Brazil is needed to register, with a working address being acceptable for these purposes.

3
S
@ Note for sub-sector 7.B:
3
N
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Modes of Supply:

' (1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

(1) Note for transparency purposes regarding domestic regulation: the activities listed in this sector are regulated by specific rules enacted by
_ the Brazilian Securities Commission — CVM. Current regulations are available at CVM’s website (www.cvm. gov. br). ;m commitments
are specific for the listed activities.

27813
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(a) Acceptance of deposits and
other repayable funds from the
public (CPC 81115-81119)

(1) Unbound

(2) None. for advisory services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import oo:&ﬁgm for
internalisation of such-goods in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and k). Unbound for other
items

(1) Unbound

(2) Nong/for advisory services
(item k) ‘and for the financial
leasing of capital goods, including
vessels and aircraft, i
with the import
internalisation of such goods in
Brazil. None for acquisition of
depository recgipts of Brazilian
Securities Q@% d--abroad (under
items f'and 5 \Unbound for other
items

(3) None other than _uozNobS_G (3) None
indicated
(b) Lending of all types, including | (1) Unbound (1) Unbound

consumer credit, mortgage credit,
factoring and financing of
commercial transaction (CPC
8113)

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including

(2) None for advisory services

(item k) and for the financial
leasing of capital goods, including

793 95996-§H§8W
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Modes of Supply:

/ (1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations en National

Treatment

Additional Commitments

vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other
items

(3) None other than horizontally
indicated in this mz_ummo:@b and
section. Unbound for fac

vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
QGUOESQ receipts of Brazilian
Securities ftraded abroad (under
items £z and 7). Unbound for other
items

Ao,

-‘\, o'{ >

(3) Unbound aﬂ

(c) Financial leasing (CPC 8112)

(1) Unbound

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including

'vessels and aircraft, in accordance

with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other
items

(1) Unbound J
&hzmp e

(2) None mon(mmsmod\ services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other
items
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Modes of Supply: (1) Cross-border supply (2) Consumption abroad (3) Commercial presence
Sector or subsector Limitations on Market Access Limitations on National Additional Commitments
Treatment
(3) None other than horizontally | (3) None
indicated in this subsection and
section
(d) All payment and money | (1) Unbound (1) Unbound

transmission services, including
credit, charge and debit cards,
travellers cheques and bankers
drafts (CPC 81339**)

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in moommmamboo

with the import ooﬁ&&&&m?mg

internalisation of such mo,mmm in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other

items \

(3) None other Emcuwwonaoam:w

¥ Zouo,xwwon advisory services
(item k) and for the financial
leasing of capital mo%a%mh including
. SEG e
vessels and aircraft, E%w‘oooamnon
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository recgipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other
items

IF-2025-79395996-

(3) None
indicated in this subsection and
section :
(e) Guarantees and commitments | (1) Unbound (1) Unbound
(CPC 81199*%*)
15
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
securities traded abroad (under
items f and j). Unbound mwm other
items :

w
(3) None other than horizontally
indicated in this subsection and
section

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisati m of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
securities traded abroad (under

(f) Trading for own account or for
account of customers, whether on
an exchange, in an over-the-
counter market or otherwise, the
following;:

- money market instruments
(including cheques, bills,
certificates of deposits)
(CPC 81339*%);

(1) Unbound

(2) None for advisqry services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian

(1) Unbound

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian

16
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

- - foreign exchange (CPC
81333);
- derivative products

including, but not limited to,
futures and options (CPC
81339%%),

- exchange rate and interest
rate instruments, including
products such as swaps,

forward rate agreements
(CPC 81339%*);

- transferable securities (CPC
81321%);

- other negotiable instruments
and financial assets,
including bullion (CPC

- 81339*%)

securities traded abroad (under
items f and j). Unbound for other
items

(3) None other than horizontally
indicated in this subsection and
section

securities traded abroad (under
items f and j). Unbound for other
items

(3) None -

(g) Participation in issues of all
kinds of securities, including
underwriting and placement as
agent (whether publicly or
privately) and provision of
services related to such issues
(CPC 8132)

(1) Unbound

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for

(1) Unbound

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in

internalisation of such goods in
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/ (1) Cross-border supply

2) anm._auaes abroad

(3) Commercial presence
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Sector or subsector

PE-
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Limitations on Market Access

Limitations on National

Treatment

>m‘&:o=»- Commitments

19
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218

Brazil. None for acquisition of
depository receipts of Brazilian
securities traded abroad (under
items f and j). Unbound for other
items

Brazil. None for acquisition of
depository receipts of Brazilian
securities traded abroad (under
items f and j). Unbound for other
items

(2) None for advisory services
(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other
items.

2

m i

A 2

& (3) None other than horizontally | (3) None

- indicated in this subsection and

e section

< () Money broking (CPC | (1) Unbound (1) Unbound

3 81339*%) _
o

(2) None for advisory services
(item k) and:for the financial
leasing of capitak:goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other
items.
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Modes of Supply:

N

(1) Cross-border supply

(2) Consumption abread

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Additional Commitments

Treatment
(3) None other than horizontally | (3) None
indicated in this subsection and
section
(i) Asset management, such as | (1) Unbound (1) Unbound
cash or portfolio management, all | . 5
forms of collective investment | (2) None for advisory services | (2) None: for advisory services

management, pension  fund
management, custodial,
depository and trust services (CPC
8119*%*+81323%)

(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such- ,%&n in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other

items. =

(3) None other EwsmronNouS:%

(item k) and for the financial
leasing of capital goods, including
vessels and aircraft, in.accordance
with the import con
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded= abroad (under
items f and j). Unbound for other
items.

] (3) None
indicated in this subsection and
section o .
() Settlement and clearing | (1) Unbound (1) Unbound

services for financial assets,
including securities, derivative

(2) None for advisory services
(item k) and for the financial

(2) None for advisory services
(item k) and for the financial
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‘Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

products, and other negotiable
instruments (CPC 81339**)

leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts of Brazilian
Securities traded abroad (under
items f and j). Unbound for other
items

leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of

itory »receipts of Brazilian
Securities tfraded abroad (under

items f and j). Unbound for other

items

3) Zouo

(3) None other than. g.&mmw tally
indicated in this subsectipn and .
section .
(k) Advisory, intermediation and | (1) Unbound (1) Unbound=:
other auxiliary financial services
on all the activities listed in items | (2) None (2) None
(a) through (j) and item (1),
including credit reference and | (3) None other than horizontally | (3) None

analysis, investment and portfolio
research and advice, advice on
acquisitions and on corporate
restructuring and strategy (CPC
8131)

indicated in this subsection and
section
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Maodes om m:wu_% /

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or subsector

Limitations on Market Access

Limitations on National

Treatment

Additional Commitments

() Provision and transfer of
financial information, and
financial data processing and
related software by suppliers of
other financial services (CPC
8133)

_section

(1) Unbound

(2) None for advisory services
(item k) and for the- financial
leasing of capital goods, including
vessels and aircraft, in accordance
with the import conditions for
internalisation of such goods in
Brazil. None for acquisition of
depository receipts -of Brazilian

Securities traded mcaomm%?nmmn

..... sl

items f and j). Unbound § EH other
items.

(3) None other than horizontally
indicated in this subsection and

1

(1) Unbound

(2) None for advisory services
(item k) and for the financial
leasing of omv:m_ moomm including
vessels mb%_,mﬁonmm in accordance
with the" Jtiiport conditions for
internalisation of such goods in
Brazil. None for momc-m:_ou of
depository Hoomeﬁmjo_.,%wng_:g
Securities traded abroad (under
items f and j). duco:ua for other
items.

.

(3) None
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ANNEX TII

SCHEDULE OF RESERVATIONS AND NON-CONFORMING MEASURES FOR
' SERVICES AND INVESTMENT FOR SINGAPORE
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LIST A OF SINGAPORE
Explanatory Notes
1.  This List A sets out, pursuant to Article 9.9 (Schedules of Non-Conforming Measures),
Article 9-A.7 (Schedules of Non-Conforming Measures) and Article 10.8 (Schedules of
Non-Conforming Measures), the reservations taken by Singapore with respect to
measures that do not conform with obligations imposed by
(a) Article 9.3 (National Treatment) or Article 10.4 (National Treatment);

(b) Article 9.6 (Seniof Management and Boards of Difeétors);

ation Treatment) or Article 10.10 (Most-

(c) Article 9-A.4 (Most-Favoured
Favoured Nation Treatment); ~

(d) Article 10.3 (Market Agcess); or

(e) Article 10.9 (Local Presence).

The sectors, subsectors, or activities to which a reservation applies shall be stated in the
Description element. In the interpretation of a reservation, all elements of the reservation
shall be considered in their totality.

ational Treatment.

reserved against,

o

e

e reservations and commitments relating to trade in services shall be read together
with the relevant guidelines stated in Scheduling of Initial Commitments in Trade in
Services: Explanatory Note dated 3 September 1993 (MTN.GNS/W/164) and
Scheduling of Initial Commitments in Trade in Services: Explanatory Note: Addendum
dated 30 November 1993 (MTN.GNS/W/164 Add. 1).

Each entry in List A sets out the following elements:

(@ Sector refers to the general sector for which the entry is made;

(b)  Subsector refers to the specific subsector for which the entry is made;

(c) Industry Classification refers where applicable, to the activity covered by the

non-conforming measure, according to the provisional CPC codes as used in the
Provisional Central Product Classification (Statistical Papers Series M No. 77,

1 1F-2025-79395996-APN-DTR: RE
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Department of International Economic and Social Affairs, Statistical Office of the i :.'
United Nations, New York, 1991); 1]

£

(d) Obligations Concerned specifies the obligations (Market Access, National
Treatment, Most-Favoured-Nation Treatment, Local Presence and Senior
Management and Boards of Directors) against which a reservation is taken;

': () Description sets out the non-conforming .measures to which the reservation
?j applies; and ‘ I

(f)  Source of Measure identifies, for transparency purposes, the laws, regulations, or
| other measures to which the entry applies. The measures stipulated therein are not
B exhaistive. '

| 6. References in this List A to any er’i’fé"f?ﬁkl}i‘se or entity apply as well to any successor
~ enterprise or entity, which shall be entitled to benefit from any listing of a non-
‘ conforming measure with respect to that enterpris*éi’*’cé?jﬁ’%“htity.
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1. | Sector | All

Subsector -

Industry Classification | :| -

Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)
- Market Access (Article 10.3)

' Description : | Trade in Services and Investment:

A non-resident financial institution may in certain
circumstances be unable to borrow in Singapore dollars
more than S$5 million from a resident financial
institution owing to the following restrictions placed on
financial institutions' lending of the Singapore dollar to
non-resident financial institutions.

[ ——

A financial institution shall not extend to any non-
resident financial institution Singapore dollar (S$) credit
.| facilities exceeding S$5 million per non-resident
-1 " financial institution: ‘

(a) where the S$ proceeds are to be used outside of
Singapore, unless:

(i) . such proceeds are swapped or converted .
. into foreign currency upon draw-down or '
efore remittance abroad; or

(i) such proceeds are for the purpose of
preventing settlement failures where the
financial institution extends a temporary
S$ overdraft to any vostro account of any |
non-resident financial institution, and the ,

financial institution takes reasonable

efforts to ensure that the overdraft is
covered within two business days; and

where there is reason to believe that the S$
proceeds may be used for S$§ currency
speculation, regardless of whether the S$
proceeds are to be used in Singapore or outsideof
Singapore.

A financial institution shall not arrange S$ equity or
bond issues for any non-resident financial institution
where the S$ proceeds are to be used outside Singapore,
unless the proceeds are swapped or converted into
foreign currency upon draw-down or before remittance
abroad.

IF-2025-79395996-APN-DTI4MRE
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; "Non-resident financial institution" means any financial :
institution which is not a resident as defined in the {14
relevant notice. 11
Source of Measure : | Insurance Act 1966, MAS Notice 109 “ o
i Banking Act 1970, MAS Notic;e 757 -
1 Finance Companies Act 1967, MAS Notice 816
K Monetbr:y Authority of Singapore Act 1970, MAS 1
Notice 1105
i Securities and Futures Act 2001, MAS Notice SFA 04- 1
¥ NO4 V
. ¥ |
] |
i B
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B
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Sector

Subsector

Industry Classification

Obligations Concerned

National Treatment (Article 9.3 and Article 10.4)
Market Access (Article 10.3)

Description

51 (b) any corpof;tfori which is not more than 50 %

Trade in Services and Investment:

The aggregate of foreign shareholdings in PSA
Corporation or its successor body is subject to a 49 %
limit.

The "aggregate of foreign shareholdings” is defined as
the total number of shares owned by:

any individual who is not a Singapore citizen;

(a)

owned by Singapore citizens or by the Singapore
Government; or

©

any other enterprise which is not owned or
controlled by the Singapore Government.

Source of Measure

This is an administrative policy of the Singapore
Government and is inscribed in the Memorandum and
Articles of Association of the PSA Corporation.

IF-2025-79395996-APN-DTR#MRE
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Sector : - All

Subsector T

Industry Classification | :| -

- Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)

Market Access (Article 10.3)

Description : | Trade in Services and Investment:

All individual investors, apart from the Singapore
Government, will be subject to the following equity :
ownership limits in the enterprises, or its successor 1
bodies, as listed below: j

i

(a) Siﬁgapore Technologies Engineering — 15 %;
(b) PSA Corporation - 5 %;

(c) Singapore Airlines — 5 %; and ;

(d) PowerGas, SP PowerGrid, SP PowerAssets,
Singapore LNG Corporation - 10 %.

For the purposes of this reservation, ownership of equity
by an inveétéwin these enterprises or its successor
bodies includes both direct and indirect ownership of !
equity.

Source of Measure :| This is an administrative policy of the Singapore
Government and is inscribed in the Memorandum and
Articles of Association of the relevant enterprises.

Gas Act 2001, 2020 Revised Edition, Section 63B
Electricity Act 2001, 2020 Revised Edition, Section 30B

1F-2025-79395996-APX-IATR#MRE
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Sector [ All

. Subsector 2l o-

EIndustry Classification |:| -

Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
. 9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)

: Local Presence (Article 10.9)

Description

Where a person is required to be registered, or, in the
case of any corporation, the directors, or secretaries of
the corporation, do not reside in Singapore, an
authorised representative who must be ordinarily

| resident” in Singapore must be appointed.

e qualify to be appointed in such a capacity
are primarily Singapore citizens, Singapore permanent
residents and EntrePass-holders (adl with local address).

fedsure : | Business Names Registration Act 2014, 2020 Revised
Edition
Business Names Registration Regulations 2015

53
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Sector : | Business Services

Subsector - | Architectural Services

Architectural services includes preparing and selling or
supplying for gain or reward any architectural plan,
drawing, tracing, design, specification, or the like for
use in the construction, enlargement, or alteration of
any building or part thereof. It includes the certification
and inspection of buildings for compliance with a
building authority or public authority.

Industry Classification | :| -

Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)

Market Access (Article 10.3)

Local Presence (Article 10.9)

Description . | Trade in Services‘and Investment:

’ Only persons who are registered with the Board of
Architects (BOA) or its successor body and resident in
Singapore are allowed to provide architectural services.

All corporations, limited liability partnerships and
partnerships (mcludmg those which are providing

architectural services as part of a multl-dlsmplmary
corporatlon or practice) providing architectural services
shall obtain a hcence from the BOA or its successor

partnershlp shall

(a) be under the control and management of a
director or partner who is a Singapore-
registered architect; where a multi-disciplinary
corporation or partnership is concerned, the

- business of the corporation or partnership
relating to architectural services shall be under
the control and management of a director or
partner who is a Singapore-registered architect;
and

(b) where limited corporations are concerned, the
majority of the directors of a corporation shall
be Singapore-registered architects or allied
professionals; where unlimited corporations are
concemned, the majority of directors shall be
registered professional architects or allied
professionals who have in force practising |

8 IF-2025-79395996-APN-DJfR#MRE
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certificates; where partnerships are concerned,
the beneficial interest in the capital assets and
profits of the partnership shall be held by
Singapore-registered  architects or allied
professionals who have in force practising
certificates.

"Allied professionals” are Singapore-registered land
surveyors and engineers.

Source of Measure

Architects Act 1991, 2020 Revised Edition

IF-2025-79395996-APN-IYTR#MRE

Pagina 193 de 600




27270 am
e Y

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

oIt
oo Fekle GoGK Vacién MERCOSUL
| 6. | Sector Business Services
Subsector Public Accountancy Services (including statutory audit)

Industry Classification

CPC 86211 Financial auditing services
CPC 86309 Other Tax-related services

Obligations Concerned

National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article
9.6)

Market Access (Article 10.3)

Local Presence (Article 10.9)

Description

#1_Public accountants’ must be registered with the

Trade in Services and Investment:

Onlg; gugiic accountants, accounting firms, accounting :
corporations or accéunting limited liability partnerships
(LLPs) may prévide public accountancy services.

Accounting and Corporate Regulatory Authority
(ACRA) and fulfil the registration requirements under
the Accountants Act, including requirements pertaining
to qualifications, experience as well as membership
with the Institute of Singapore Chartered Accountants
(ISCA).

Accounting firms, accounting corporations and
accounting LLPs .must be approved by the Public
Accotintants Oversight Committee, which is a Board
Committee of ACRA under the Accountants Act. The
business of an accounting firm, accounting corporation
or an accounting LLP, so far as it relates to the provision
or supply of public accountancy services in Singapore,
shall be under the control and management of one or
more directors (in the case of accounting corporation) or
a partner (in the case of accounting firm and accounting
LLP) who is a public accountant ordinarily resident in

Singapore!.

Source of Measure

Accountants Act 2004, 2020 Revised Edition,
Sections 2, 10(1), 17(3)(d),18(3)(c), and 18A(3)(e)

Accountants (Public Accountants) Rules, Second

Schedule, Paragraph 7

! Reference: See Sections 17, 18, and 18A of the Accountants Act.

10 IF-2025-79395996-APN-DTR#MRE
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Companies Act 1967, 2020 Revised Edition, Section 9
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-
Sector : : Business Serv1ces — Professional Services

Subsector : ! Land Surveymg Serv1ces

Industry Classification |:: -

: Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)
| Senior Management and Boards of Directors (Article It
9.6)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description . | Trade in Services and Investment:

All persons seeking to provide land surveying services
in Sln,gapore are required to register with the Land
Survc) or$ Board (LSB) or its successor body, and be
physically present in Singapore for the duration of the
land surveying preject which requires his supervision or
\| certification. '

‘i All corporations, limited liability partnerships and ‘
partnerships (including those which are providing land
surveying services as part of a multi-disciplinary
corporation or practice) seeking to provide land
surveying services must obtain a licence from the LSB.
To qualify for the licence, the corporation or partnership
must: .

(@ bevunder ‘the control and management of a
director or partner who is a Singapore-registered
surveyor; where a multi-disciplinary corporation
or partnership is concerned, the business of the
corporation or partnership relating to land
surveying services must be under the control and
management of a director or partner who is a
Singapore-registered surveyor; and

(b) where limited corporations are concerned, a
simple majority of its directors must be
Singapore- registered surveyors or allied
professionals; where unlimited corporations are
concerned, the directors or members shall be
Singapore-registered  surveyors or allied
professionals; where partnerships are concerned,
only Singapore- registered surveyors and allied
professionals can have a beneficial interest in the
capital assets and profits of the partnership.

12 IF-2025-79395996-APN- #MRE
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"Allied.  professionals" are Singapore-registered
engineers and architects.

-t

Source of Measure : | Land Surveyors Act 1991, 2020 Revised Edition,
Sections 12 through 23

Land Surveyors Rules, Rules 2 through 20

l

i — i
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8. | Sector - | Business Services
- Subsector . Patent Agent Services
Industry Classification f: -

Obligatibns Concerned | : | National Treatment (Article 9.3 and Article 10.4)

| Senior.Management and Boards of Directors (Article
9.6)

Market Access (Article 10.3)

Local Presence (Article 10.9)

¢ Description . | Trade in Services and Investment:

Only service suppliers registered with the Intellectual
Proper*ly Office of Singapore (IPOS) or its successor
dresident in Singapore shall be allowed to carry
on a business, pr%ctise or act as a patent agent in
Singapore.

"Only service suppliers which have at least one
Singapore-registered patent agent resident in Singapore
either as a director or partner, shall be allowed to carry

! on a business, practise or act as a patent agent in
- Singapore.

Source of Measure . | Patents Ack 1994, 2020 Revised Edition
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| 9. | Sector : | Business Services
Subsector : | Placement and supply services of personnel
Industry Classification |: | -

Obligations Concerned | : | Market Access (Article 10.3)
Local Presence (Article 10.9)

Description : | Trade in Services:

Only service suppliers with local presence shall be
allowed to set up employment agencies and place foreign
workers in Singapore.

Source of Measure : | Employment Agencies Act 1958, 2020 Revised Edition
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10. | Sector : | Business Services
Subsector : | Professional Engineering Services

Professional engineering services includes any :
professional service, consultation, investigation, »
evaluation, planning, design or responsible supervision !
of construction or operation in connection with any
public or privately owned public utilities, buildings,
machines, equipment, processes, works or projects
k1 3 wherein the public interest and welfare, or the
H safeguarding of life, public health or property is
‘ concerned or involved, and that requires the application
of engineering principles and data.

Industry Classification |:| - ' )

Obligations Concerned | : Natron;TT reatment (Article 9.3 and Article 10.4) |
Market Access (Artlcle 10.3)
Local Presence (Ami‘:% 10.9) ' !

2 I

h Description %| Trade in Services and Investment: r

Only persons who are registered with or firms which are
licensed by the Professional Engineers Board (PEB) are
allowed to provide professional engineering services in
Smgaporgﬁm prescribed branches of engmcermg,
namely: c1\§;11 “electrical and mechanical engineering.

. 'I'heﬂ*;lmpzlemfcfntauon ’Smgapore “of “proféssional «;
| “engineering works which require approval by the
authorities shall be carried out by a professional
engineer physically present in Singapore for the
duration when the project is being implemented.

All corporations, multi-discipline partnerships and
limited liability partnerships providing professional
engineering services shall obtain a licence from the PEB
or its successor body. To qualify for the licence, the
corporation, multi-disciplinary partnership or limited
liability partnership shall meet the following
requirements: .

(a) the business of the corporation, multi-disciplinary
partnership or limited liability partnership relating
to professional engineering services shall be under
the control and management of a director or a
partner who is a Singapore-registered professional
engineer and who has a valid practising certificate
and who, in the case of corporations or limited

16 1F-2025-793 95996-APN_5TR#MRE
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liability partnerships, is authorised under a
resolution of the board of directors of the
corporation or partners of the limited liability
partnership to make all final engineering decisions
on behalf of the torporation or limited liability
partnership; and

(b) where limited or unlimited corporations are
concerned, not less than 51 % of the directors shall
be Singapore-registered professional engineers or
allied professionals; where multi-disciplinary
partnerships are concerned, the beneficial interest
in the capital assets and profits of the partnerships
shall be held by Singapore-registered professional
engineers or allied professionals; where limited
liability partnerships are concerned, partners shall
be Singapore-registered professional engineers or

~%lfied professionals, licensed corporations or
licensed 11m1ted 11ab111ty partnerships.

U

"Allied professionals" are Singapore-registered land
surveyors and architects.

Source of Measure

Professional Engineers Act 1991, 2020 Revised Edition,
Sections 10, 11, and 20 through 26

17 IF-2025-79395996-APND|FR#MRE
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111. | Sector 1 : . Business Services
| ' il .
’ Subsector : | Real Estate Services
- Industry Classification | : 1 CPC 82202 Non-residential property management
' services on a fee or contract basis
i Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)

Market Access (Article 10.3)

Description : | Trade in Services and Investment:

Only the Sentosa Development Corporation or its
successor body shall be allowed to develop and
manage the resort island of Sentosa and its waterways.

Only the Singapore Land Authority, the National
Park wd, or their successor bodies shall be

allowed to develop and manage the Southern Islands
of Singapore.

or the purpose of this reservation, the "Southern
Islands of Singapore" are St. John’s Island, Lazarus
Island, Kusu Island, Pulau Renggit, Sisters’ Island,
‘Pulau Hantu, Pulau Biola, Pulau Jong and Pulau

Tekukor.
Source of Measure . | Sentosa Degvelopment Corporation Act 1972, 2020
RevisedEdition Section 9

|| Singapore Land duthority Act-2001, 2020 Revised
1=~ Edition, Section 6(1)(e)(ii)

IF-20_25-79395996-APN #MRE
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12. | Sector i + 1 Business Services

Subsector | : | Private Investigation Services

i Unarmed Guard Services

| Industry Classification | : | CPC 87301 Investigation Services
CPC 87302 Security Consultation Services

CPC 87305 Guard Services (only applies to !
unarmed security guard services)

Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors
(Article 9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Articlez10.10)

Mafﬁeﬁsgécess (Article 10.3)
tiele 10.9)

d Investment:

Local Presence (A

- Description -Trade in Services

Foreigners are permitted to set up security agencies to
provide unarmed guards for hire but must register a
company with local participation. At least one of the
directors must be a Singapore citizen or Singapore
permanent resident.

3
S

Foreignef§; &xcept Malaysians, shall not be allowed to
~ work as security officers, but can be involved in the

The foreign directors shall produce a certificate of no
criminal conviction from their country of origin to the
effect that they have never been convicted in any court
| of law for any criminal offence.

:Source of Measure - | Private Security Industry Act 2007, 2020 Revised
| | Edition '
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13. | Sector - | Education Services

Subsector : | Higher Education Services in relation to the training
of doctors

Industry Classification | : | CPC 92390 Other Higher Education Services

(Only applies to Higher Education Services in
relation to the training of doctors) }

Obligatibns Concerned | : | National Treatment (Article 9.3 and Article 10. 4)
Market Access (Article 10.3)

Description : | Trade in Services and Investment:

Only local tertiary institutions which are established
pursuant to an Act of Parliament, or as designated by
the Ministry of Education shall be allowed to operate
undergraduate or graduate programmes for the training
of doctors in Smgapore

-1} ~Currently, only the Natlonal University of Singapore,

/| Nanyang Technological University, and Duke-NUS l
Graduate Medical School are allowed to operate .
undergraduate or graduate programmes for the training .
of doctors in Singapore.

Source of Measure Medzcal Re‘ zstratzon Act 1997, 2020 Revised Edmon
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| Sector - i Health and Social Services

+ Subsector : 1 Medical Services
Pharmacy Services

Deliveries and related services, nursing services, para-
medical services and allied health services?

Optometrists and Opticians

+ Industry Classification

. Obligations Concerned | : | Local Presence (Article 10.9)

Description : | Trade in Services:

Only persons who are resident in Singapore are allowed
to proyide the following services: medical services,
phar:maoyé\ services, deliveries and related services,
nursmg services, para-medical services and allied health
‘services and optomgtry and opticianry services.

| Source of Measure ~Medical Registration Act 1997, 2020 Revised Edition

Pharmacists Registration Act 2007, 2020 Revised
Edition
Medicines Act 1975, 2020 Revised Edition

Health Products (Licensing of Retail Pharmacies)
Regulations, 201 6 ‘

Nurses anc&Mzdwzves Act 1999, 2020 Revised Edition
d. Health: Professions Act 20F1, 2020 Revised. |

TR O

Optometrists and Opticians Act 2007, 2020 Rev1sed
~ Edition

A
4
78

2 Includes physiotherapy services.

IF-2025-79395996-APN-DTR#MRE
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15. | Sector - | Import, export and trading services

Subsector -

Industry Classification |:| -

Obligations Concerned | : Local Presence (Article 10.9) |

Description : | Trade in Services:

Only services suppliers with local presence shall be
allowed to apply for import or export permits,
certificates of origin or other trade documents from the
relevant authorities.

Source of Measure : | Regulation of Imports and Exports Act 1995, 2020
+ | Revised Edition |

Regif’la} on of Imports and Exports Regulations

£
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16. | Sector - | Telecommunication Services
Subsector .; Telecommunication Services
Industry Classification |:| -

5 :Eﬁ'E Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)
H | Market Access (Article 10.3)
Local Presence (Article 10.9)

Description : | Trade in Services and Investment:

Facilities-based operators and service-based operators |
must be locally incorporated under the Companies Act
1967, -2020 Revised Edition.

"Faclh%es—based operators" are operators who deploy
any form of telecommunication networks, systems and
facilities, outside qf;theu own property boundaries, to
offer teleconunmnc:a’ﬁon services to third parties, which
zemay include other licensed telecommunication

operators, business customers, or the general public.

e
33

s #E»f

A
A
h\.

"Service-based operators" are operators who lease
telecommunication network elements (such as
transmission capacity and switching services) from any
Facilities-Based Operator (FBO) licensed by Infocomm
Media Deve clopment Authority of Singapore (IMDA) so |
as to prowde their own telecommunication services, or |
to_resell_thetelecommunidation servioes of EBOs to
] *t‘hn-d partles

. The number of licences granted will be limited only by

P resource constraints, such as the availability of radio ‘

frequency spectrum. In view of spectrum constraints,

parties interested in deploying networks based on |

wireless technology may be licensed to use radio
frequency spectrum via a tender or auction process.

L. | Source of Measure : | Info-communications Media Development Authority
22 Act2016, 2020 Revised Edition

‘Telecommunications Act 1999, 2020 Revised Edition
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17. | Sector : | Power Supply

Subsector -

Industry Classification |:| -

Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)
Market Access (Article 10.3) -

Description : | Trade in Services and Investment:

Power producers shall not be allowed to sell power
directly to consumers and shall only sell power through
the Singapore electricity wholesale market operators
licensed by the Energy Market Authority.

The anmlount of power supplied cumulatively by power
5 located outside of Singapore to Singapore’s
wholesale power glarket shall not exceed 600 (six
hundred) megawatt. -

i

Singapore reserves the right and flexibility to revise or
reduce the power supply threshold of 600 (six hundred)
megawatt.

Source of Measure : | Electricity Act 2001, 2020 Revised Edition, Sections
6(1) and 9(1)

IF-2025-79395996-APN- } X#MRE
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Sector : | Power Supply

Subsector -

Industry Classification |:| -

Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description 1« | Trade in Services and Investment:

Only a Market Support Service Licensee shall be
allowed to supply electricity to:

(@ all household consumers of electricity; and

(b)

n-household consumers of electricity whose
Average monjhly consumption is below 2,000

(two thousaid) kilowatt-hour.

Only retail electricity licensees with local presence may
supply electricity in Singapore.*

*With the full liberalisation of Singapore’s. retail
E electricity market (i.e. Open Electricity Market
' Initiative), the retailing of electricity to all consumers
shall be sub_gct to competition as consumers could buy
electricity from retail elecmclty licensees as well.

Electricity ct 2001 2020 Revised Edition, Sectlons
6(1) and 9(1)

IF-2025-79395996-APN-DTR#MRE
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' .| Sector : | Power Transmission and Distribution
Subsector o -
Industry Classification |:| - ‘
: , . |
Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4) ' (.
: : - i |
Market Access (Article 10.3) N
Description : | Trade in Services and Investment: |
Only a Transmission Licensee shall be the owner and F i
operator of the electricity transmission and distribution . |
network in Singapore. ':
Source of Measure . | Electricity Act 2001, 2020 Revised Edition, :
Sectio%‘& 6(1) and 9(1) i
N
-
I
!
J

26 IF-2025-79395996-AP) J) DTRAMRE

_____

S N N > - e -1516)’2 Abe n/p"'m B S

~WA¢..~...___.¢L._“_,_L.;:-:,- R e -
e l 6-8415500. APN DSGA#SLYT

Pagina 210 de 600 f




27819 :Z

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

on the premises
CPC 642 Food serving services
CPC 6310 Retalil sales of food

Obligations Concerned

National Treatment (Article 9.3 and Article 10.4)
‘Market‘Access (Article 10.3)
Local Piesence (Artl,cle 10.9)

Description

%
e

ea\

Trade in Services and Investment

Only a Singapore citizen or permanent resident can apply
for a licence to operate a stall in government-run markets
or hawker centres in his or her personal capacity.

To provide, food or beverage catering services in
Singapore, a«forelgn service supplier must incorporate as
a limited co“mpany in Smgapore, and apply for the food
establishment hcence in thp  hame ﬂgnf; the limited

_company o Operate a rfood or beverage establishmentif
non-government run eating facilities.

Only Singapore citizens or permanent residents can apply
to run stalls at hawker centres managed by the National
Environment Agency or the National Environment
Agency’s appointed managing agents.

. v
/ Source of Measure

Environmental Public Health Act 1987, 2020
Revised Edition

e
+ PE-74/26
- oR-i8126
e R 2640
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20. | Sector Tourism and Travel Related Services
Subsector Beverage serving services for consumption on the
premises
Meal serving services in eating facilities run by the
Singapore Government
Retail sales of food
Industry Classification CPC 643 Beverage serving services for consumption

27 1F-2025-79395996-APN-DIf R#MRE
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21. | Sector . | Sewage and Refuse Disposal, Sanitation and other 1
Environmental Protection Services i
Subsector : | Waste Management, including collection, disposal, and :t

treatment of hazardous waste H

Industry Classification |: |-

Obligations Concerned | : Nationai Treatment (Article 9.3 and Article 10.4)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description : | Trade in Services and Investment:

Forelgn service suppliers must be locally incorporated
in Singapore.

The p‘ﬁéhc 'c-waste collectors (PWCs) rendermg services n
to domektic and trade premises are appointed by public '
-| competitive tender, ;.,;;’f; ¢ number of PWCs is limited by
/) the number of geographlcal sectors in Singapore. For
industrial and commercial waste, the market is opened to
any licensed general waste collectors (GWCs).

Source of Measure . | Environmental Public Health Act 1987,-2020 Revised
Edition
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22. | Sector Trade Services -
‘Subsector Distribution and Sale of Hazardous Substances
Industry Classification | : |-

Obligations Concerned

National Treatment (Article 9.3 and Article 10.4)
Market Access (Article 10.3)
' Local Presence (Article 10.9)

Description

2
==

Trade in Services and Investment:

Only companies with local presence and a valid
hazardous substances licence shall be allowed to
distribute and sell hazardous substances as defined in the
Envzronmental Protection and Management Act and the
Envzromnental Protection and Management (Hazardous
Substan’%es) Regulatzons

Singapore reserveﬁemght and flexibility to modify or

increase the list of Hazardous substances as defined or

listed in the Environmental Protection and Management
Act and the Environmental Protection and Management
(Hazardous Substances) Regulations.

Source of Measure

Environmental Protection and Management Act 1999,
2020 Revis%d Edition, Section 22

Envzronm’ﬁtal -Protection and Management (Hazardous

Substances)'v‘Regulatzons N

29 IF-2025-79395996-AP; TR4MRE
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Sector . | Manufacturing and Services Incidental to R
' _ Manufacturing
Subsectq; | o
Industry Classification ; : 1| -

Obligations Concerned | : | National Treatmenf (Article 9.3 and Article 10.4)
‘Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)

Description ' : | Trade in Services and Investment:

| Singapofe reserves the right to adopt or maintain any |
; measures affecting the imposition of duty, restrictions on
| the mannfacture of goods, or penalties for offences under

1 the Control of Manufacture Act 1959.

1 Singapore reserveszt%hf;ee right and flexibility to modify or
.increase the list of goods as scheduled in the Control of
|"Manufacture Act 1959. The current list of scheduled

" goods is:

(a) beer and stout;
(b) cigars;
() drawn;ksteel products;
(d) chev g »gum, bubble gum, dental chewing gum
or any like substance, not being a health product
_categoriSed as an otal denfal gum or a'therapeutic |-
product in the First Schedule to the Health |
Products Act 2007,
(e) cigarettes; and
() matches.

Source of Measure : | Control of Manufacture Act 1959, 2020 Revised
- - Edition

Health Products Act 2007, 2020 Revised Edition

IF-2025-79395996-AP DHTR#MRE
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Sector Trade Services
Subsector Distribution Services
Retailing Services
‘Wholesale Trade Services
| Industry Classification -
Obligations Concerned National Treatment (Article 9.3 and Article 10.4)

Market Access (Article 10.3)
Local Presence (Article 10.9)

s

%
k¥

Trade in Services and Investment:

Only service suppliers with local presence shall be
allowéd~to supply wholesale, retail and distribution
servigéfé for medical and health-related products and
materials as defined under the Medicines Act 1975 and
Health Products '}‘4“@1:%?’2007.

g

Singapore reserves the right and flexibility to modify or
increase the list of medical and health-related products
and materials as defined or listed in the Medicines Act
1975 and Health Products Act 2007.

Source of Measure

Medicinesl{it 1975, 2020 Revised Edition
Health Pradiicts Act 2007, 2020 Revised Edition

31
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25. | Sector : | Transportation and Distribution of Manufactured Gas
and Natural Gas

Subsector Pl -

Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)

Industry Classification |: |- ;;
Market Access (Article 10.3) |

Description : | Trade in Services and Investment:

Only the holder of a gas transporter licence shall be 11|
allowed to transport and distribute manufactured and ]
natural gas. , .

Only one gas transporter licence has been issued given 1
| the s1zegof the Singapore market. i

AN R N X A

Source of Measure

Gas Act 2001, 202§R~ev1sed Edition

¥

...

i
i
j
i
1
E 1
!
i i
] i
[
] i
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B
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Sector : | Business Services

Subsector : | Leasing or rental services concerning private cars, goods
‘ ' transport vehicles and other land transport equipment
without operator

Industry Classification | : | CPC 83101, 83102, 83105 Leasing or rental services
concerning private cars, goods transport vehicles and
other land transport equipment without operator

Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)
Market Access (Article 10.3)

Description : | Trade in Services and Investment:

The cross-border rental of private cars, goods transport
vehmj sv»and other land transport equipment without
operat@r by Singapore residents with the intent to use the
vehicles in Smgg%%f‘rﬁs prohibited. '

¥
Source of Measure «:{}EvRoad Traffic Act 1961, 2020 Revised Edition
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27. | Sector : | Transport Services
Subsector : | Maritime Transport Services

Cargo Handling Services

Pilotage Services

Supply of Desalinated Water to Ships berthed at
Singapore ports or in Singapore territorial waters

Industry Classification | : | CPC 741 Cargo Handling Services

CPC 74520 Pilotage and Berthing Services (only
applies to Pilotage Services)

CPC 74590 Other Supporting Services for Water
Transport

Obligations Concerned | : Nati'0n1 Treatment (Article 9.3 and Article 10.4)

. | Most-Favoured-Na V@ﬂ' Treatment (Article 9-
"A.4 and Article 10.10)

Market Access (Article 10.3)

Description : | Trade in Services and Investment:

Only PSA Corporation Ltd and Jurong Port Pte Ltd or
their respéetive successor bodies are allowed to provide
cargo handling services.

6ﬁiy PSA Marine (Pte) Ltd or its successor bodies are
allowed to provide pilotage services and supply
desalinated water to ships berthed at Singapore ports or
in Singapore territorial waters.

Source of Measure : | Maritime and Port Authority of Singapore Act 1996,
2020 Revised Edition, Section 81
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28. | Sector : | Transport Services

Subsector ' : | Maritime Transport Services

Industry Classification | : | -
Obligations Concerned | : National Treatment (Article 9.3 and Article 10. 4)

Market Access (Artlcle 10. 3)
Local Presence (Atticle 10.9)

Description : | Trade in Services and Investment:

Only local service suppliers shall be allowed to operate
and manage cruise and ferry terminals.

Local service suppliers are either Singapore citizens or
idigal -persons which are more than 50 % owned by
Singapore citizens.

Maritime and Port Authority of Singapore Act

Source of Measure
’ 996, 2020 Revised Edition, Section 81
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Sector

Transport Services

Subsector

Maritime Transport Services — Registration of ships
under Singapore flag

Industry Classification

CPC 74590 Other Suppbrting Services for
Water Transport

Obligations Concerned

National Treatment (Article 9.3 and Article 10.4)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description

t'%
v

Trade in Services and Investment:

Only a Singapore citizen, permanent resident or
Singapore legal person may reglster a ship under the
Smgapore flag.

All Smgapore legéélrpersons secking to register ships
under the Singaporg flag shall appoint a ship manager

>who is resident in Singapore.

Vessels or ships owned by Singapore legal persons that
are not majority owned by Singapore citizens or
Singapore permanent residents shall be of at least
1,600 (one thousand six hundred) Gross Tonnage and
be self-prgﬁpellcd before they can be registered under
the Smgap@%* flag.

persbn" isa locally mcorporated company

‘Source of Measure

Merchant Shipping Act 1995, 2020 Revised Edition

Merchant Shipping (Regzstratzon of Ships)
Regulations

IF-2025-79395996-APN-
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30. | Sector : | Transport Services
Subsgétor _ [ ol Maritime Transport Services — Seaman Services

| Industry Classification | : -

Obligatidns Concerned | : | National Treatment (Article 9.3 and Article 10.4)
Market Access (Article 10.3)

Description ! . | Trade in Services and Investment:

| Only Singapore citizens and permanent residents can
.| register as Singapore seamen as defined in the Maritime
1 and Port Authority of Singapore Act 1996.

Source of Measure : | Maritime and Port Authority of Singaporé Act 1996,
: 2020 Rewsed Edition, Section 40

i Marztzme and Port Authority of Singapore (Registration |
and Employment of;S’eamen) Regulatzons

1F-2025-79395996-APN-D¥R#MRE
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31.

Sector

Telecommunications Services

Subsector

: © Telecommunications services

Domain name allocation policiés in Internet country
code top level domains (ccTLDs) corresponding to
Singapore territories (.sg)

[

Industry Classification

Obligations Concerned - :

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description

Tradein Services:’

A registrar must be a company incorporated or a foreign |
company registered under the Companies Act I 967,
ised Edition.

1 Source of Measure

Info—cdmmunicaL i ,._Media Development Authority Act
2016, 2020 Revise@Edition

Telecommunications Act 1999, 2020 Revised Edition
The Internet Corporation for Assigned Names and
Numbers (ICANN), which recognises the ultimate |

authority of sovereign Governments over ccTLDs
corresponding to their territories.

IF-2025-79395996-APNPI'R#MRE
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i 32. | Sector 1. | Nature Reserve Services (includes national parks,
| o || nature reserves and parklands)
Sub'sector -

’ Industry Classification |: | - ] §1.

; Obligations Concerned | : | National Treatment (Article 9.3 and Article 10.4)
 Senior Management and Boards of Directors (Article 9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and |
Article 10.10)

i Market Access (Article 10.3)

Description : | Trade in Services and Investment:

.:" national parks, nature reserves and parklands as defined
| under the Natzona‘l"i’arks Board Act 1996.

%
};

RS e

| Source of Mea.éufé 1+ ¢ National Parks Board Act 1996, 2020 Revised Edition
| Parks and Trees Act 2005, 2020 Revised Edition
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33. | Sector : | Postal Services

Subsector : ”: -

Industry Classification | : | -

| Obligations Concerned | : | Market Access (Article 10.3)'
Local Presence (Article 10.9)

Description : | Trade in Services:

For the provision of basic letter services, all service
suppliers must be incorporated as companies under the
Companies Act 1967, 2020 Revised Edition.

Source of Measure : | Postai Ser?ices Act 1999, 2020 Revised Editibn
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-DSGA#SLYT

Pégina 224 de 600



~ e
LR

27819

“2026 — Afio del 120° Aniversario del Palacio Legislativo

k4l

- o g R R T2
o e A A M St . AP R St M Sy ST v g . o T TP S0 s LG AR g B £ ST e M

[8a]
APPENDIX TO LIST B | W
COMMITMENTS FOR FINANCIAL SERVICES %
A )
5 SINGAPORE %
EXPLANATORY NOTES

25-79395996-

This Appendix shall be read together with entry 44 in List w of the Schedule om Reservations and Zou.OonmoHBEm Measures for Services and Fémﬁﬁ%
for Singapore in Annex III. This Appendix does not So_zmm Singapore’s commitments: oﬁ the supply of a service by the presence of natural persons, OH

other movement of natural persons, including HEB_mamnoP maQ or temporary stay.
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

EEmﬁmoﬁ_, on Market Access

Limitations on National Treatment

Additional Commitments

7. FINANCIAL SERVICES

A. Insurance and insurance-related

services

¢

All the commitments in this Appendix are also mzﬁ_ooﬂ to entry requirements, domestic laws, guidelines, rules and regulations, terms and

conditions of the Monetary Authority of Singapore (MAS) or any other relevant authority or body in Singapore, as the case may be, which are
consistent with Article 10.11 (Domestic Regulation) of Chapter 10 qnmao in Serviges) and Article 10-B.4 (Domestic Regulation) of Annex 10-

B (Financial Services).

< .

(a) Life insurance services
including annuity, disability
income, accident and health

insurance services

(1)  Unbound

2) " None

(3)  These measures=are> also
limitations national

30 OHH

treatment.

Foreign ﬁm&wm can only
acquire equity mﬁmwwm of up to
49 % in aggregate in locally-
owned insurance companies
provided the acquisition does

not result in any foreign party

Unbound.

(D
(2) None
(3) None

AASEBUARE

79395996

2025
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Modes of Supply:

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

EE#»:omw on Market Access

Limitations on National Treatment

Additional Commitments

being the largest shareholder.

2
T
%

anogmwmmn licensing of new

insurance

establishment of  new

representative  offices and

‘activities reldting to the use

including - via investment, of

companies and

statutory savings scheme.
(b) Non-life insurance services (1)  Unbound (1)  Unbound
including disability income, |(2) None except that compulsory | (2) None

accident and health insurance
and contracts of fidelity
bonds, performance bonds or

similar contracts of guarantee

insurance of Motor Third
Party Liability and
Workmen’s Compensation

.Bm% only be purchased from

ARNSPTBEMIRE
4+

2025-79395996-
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitation ,on Market Access

Limitations on National Treatment

Additional Commitments

licensed;insurance companies

in Singapore.

(3)  Foreign @wwmom can only

acquire equity stakes of up to -

49 % in aggregate in locally
owned insurdnce companies
provided the _wo.acmmmmou does
not result in m&% foreign party
being the _mamm.uﬁ sh ﬂaro_mmﬁ
Unbound for licensing of new
insurance oogmgmom mbm
establishment of new

representative offices.

(3) None

(¢) Reinsurance and retrocession

(1) None
(2) None
(3)  None except that reinsurance

companies must be

(1)  None
(2) None
(3) None

=793 95996-%5%%

-2025
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Modes of Supply:

1) Ommmm-weaan supply

(2) Consumption abroad

)] GoEES._nmw_ presence

Sector or Subsector

EE:»:::MW on Market Access

Limitations on National Treatment

Additional Commitments

mmx&:mmnm as branches or

fia

subsidiaries.

(d) Insurance intermediation
comprising broking and

agency services

(2) These Emmmmnam are also
limitations g national

treatment. -

Agents are not allowed to act

for unlicensed ins

placement of domestic risks
outside Singapore by brokers
is subject to the approval of
MAS, with Eavaxo%mon of
reinsurance risks and
insurance risks relating to
maritime liabilities of

shipowners insured by

AENIOBUIBE
+

79395996

-2025
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Modes of Supply:

(1) Cross-border supply
e

(2) Consumption abroad

3 Commercial presence

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

€)

?oﬁmo:%ﬁ and indemnity

clubs.

- These measures are also
limitationson national

treatment.

Unbound exgept for
admission of direct! insurance
and reinsurance caow TS as

locally Eooé.omwmm :

subsidiaries.

(3)  Unbound

(e) Services auxiliary to
insurance comprising
actuarial, _Omw adjustors,
average adjustors and

consultancy services

(D
@)
€)

None
None

None

)
@
€))

B. Banking and other financial services

Direct insurance broker means an insurance broker which is licensed under the Ins
insurance and long term accident and health policies, other than insurance policies relating to reinsurance business.

6
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Modes of Supply:

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on National Treatment

Additional Commitments

Regulation) of Chapter 10 (Trade in Services) and

79395996

(a) Acceptance of avammﬂm and
other repayable funds from the
public

M
@)
G)

Unbound &

None -
These measutes are also
limitations on national

treatment.

k4

Only institutions licensed or

approved as vm&wmu merchant
banks and finarice companies

can accept deposits.

Where a foreign financial
institution is subject to
legislation in its home

country which requires that

@

€)

Commercial banks

Foreign bariks can operate

from only ow@ office
(excluding back-office

op 3 ,ocmv. They cannot
establish off-premise ATMs
and ATM networking and new

sub-branches. Unbound for
provision of all electronic

banking services.

Location of banks and

-AASBYSEYIRE

-2025
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

- (3) Commercial presence

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

institutign to confer lower
priority 8 depositors of its
foreign owm.oom vis-a-vis the
home ooEmQ depositors in
Hoon?mHmEmma winding-up
_unooom&um.mwﬁo MAS may
exercise mvﬁwoﬁimﬁm
&moamnaﬁm@wummmﬁmm
against that moHan financial
institution in mmummvmuo to
safeguard the mzonom.ﬁ of the
Singapore office’s depositors.
MAS may require foreign
banks to incorporate under

Singapore law.

Establishment and operation
of foreign banks, merchant

relocation of banks and sub-
branches require prior approval
from MAS.

~ Wholesale banks can only

accept foreign currency fixed
deposits mno% and ovm.a;m

ccounts for residents
and uo:-nommmoam. For
Singapore dollar deposits, Em%
can only accept fixed deposits
of mmwmo,ooo Or more per
deposit.

Offshore banks can accept
foreign currency fixed deposits
from residents and non-

residents. For Singapore dollar

-2025-79395996-ARNGRTBUMRE
+

IF

INSODUIN
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gcnnm of Supply:

@ O..emmm-vcnmnq supply

(2) Consumption abroad

" (3) Commercial presence

Sector or .m:—.mno::.

EE#»:.E. .on Market Access

Limitations on National Treatment

Additional Commitments

.

- Commercial banks
b

B

No new full and Wholesale
banks. New foreign‘batks

may only establish as
offshore bank wmsowom or
representative gffices.
Wmvamn:ﬁmﬁ?m@mmog
cannot oosmcom_uzmgamm or

act as agents.

Banks, with MAS' approval,

deposits, they can only accept
fixed deposits of $$250,000 or
more per deposit from non-

residents.

Y wm&.o%w of the directors of a

bank incorporated in Singapore

must be &ither Singapore
citizens or Singapore

permanent residents?.

Merchant banks
Merchant banks can operate

from only one office
(excluding back-office
operations). Location and

relocation of Boanrm& banks

MAS may permit a bank incorporated in Singapore which is a wholly owned subsidiary of a bank of another State Party incorporated outside
Singapore, to have less than a majority of directors who are either Singapore citizens or Singapore permanent residents.

9
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Modes of m,:E._%"

@ O-..”m.mm-wc.dn_. supply

(2) Consumption abroad (3) Commercial presence

Sector or Subsector

EE:»:o.mwao: Market Access

Limitations on National Treatment | Additional Commitments

can opefate foreign currency
%

savings

non-residents.

A single / Hn mﬁmm group of
foreign mw.& wc_aonm can only
holdup to 5 @\w of alocal

Merchant banks

Foreign banks Ea merchant
banks may establish as
merchant bank subsidiaries or

merchant bank branches.

Finance companies

No new finance companies.

require MAS' prior approval.

Merchant banks can, with
MAS' authorisation, raise

~ foreign currency funds from

esidents and non-residents,
operate foreign currency
savings aceounts for non-
residents and raise Singapore
dollar funds from their

controlled by their
shareholders, banks, other
merchant banks and finance

companies.

Finance companies

Location of finance companies

AENSORMBE

2025-79395996
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X Sector or Subsector Limitations on Market Access Limitations on National Treatment | Additional Commitments W ;.W.
- 9 i
= No foreign person shall and relocation of sub-branches - ?M_ o
8 . . oo 3
£ acting alone or in concert require MAS' prior approval. % % S
> 3 \ ‘ K o °
<« m with other persons, assume Foreign-owned finance W . %% %
= & ] Y
«© 3 control of any finance , companies cannot establish e -y g
™~ . S Ha @
o~ = company. A foreign person off-premise ATMs, ATM . , %ﬁ a
& is a person ER is: , networking and new sub-
mm branches.
M (a) inthe case of a natural
O ...w .
Q person, nota citizen of

vvvvv K

mwbmmvo%.n and

(b) inthe ommm ofa

juridical person, not

controlled by citizens of

Singapore.

Approval from the MAS is

required before a person

INSODYIN
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Modes of Supply:

n. w
g
0y
i

(1) Crass-border supply

(2) Consumption abread

(3) Commercial presence

Sector or Subsector

Hmamgnemw.o: Market Access

Limitations on National Treatment

Additional Commitments

Qomnﬁ.mm.ixw associated
uoamos%wm allowed to acquire
mwmaowo_mmﬁmm or voting
control in M_wmumpoo company
of or mxnommwbm 5%,12%
and 20 %, and before he
obtains effecfive control of
the finance company. In
approving mwm.:owmmwwm fo
exceed the mnomon”,.:me,
MAS may vam.uma conditions
it considers bom.nmmm_% to
prevent undue control, protect
public interests, and ensure
the integrity of the financial

system.

All finance companies, local

IF-2025-79395996-APNJOTBUMRE
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Sector or Subsector Limitations on Market Access Limitations on National Treatment | Additional Commitments

AISRBHMIRE
f++

and woawmn-oéummu can only

conduct mmmwsmmﬁOHm dollar
business. With MAS' prior

approval, mmmmzo finance

g
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79395996
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foreign currencies, gold or
other precious metals, and
acquire foreign currency :

stocks, shares or \

debt/convertible securities.

(b) Lending of all types (1)  Unbound. Zomwﬁmm takenare | (1) None:

including consumer credit, also limitations on national
mortgage credit, factoring and treatment. |
financing of commercial (2) None ) None

transaction (3)  These measures are also (3)  Each offshore bank's lending in

treatment. | shall not exceed S$200 million
in aggregate. Offshore banks

Wm _ limitations on national Singapore dollars to residents
S

INSODNIN
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Modes of Supply:

(§)) Oqﬁmm-rcﬂnnn supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

) Omuoa than in-house
credit cards, credit and
ovmuww cards may be
mmmzom by card issuers
m@?oWw& by MAS
subject to MAS'
m&mo_»ww@.

LR

(ii) mEm:oE institiitions

oﬁg&nw mmum,muono
dollar Ammv credit
facilities mxoom&um S$5
million per entity to
non-resident financial
entities or arranging S$
equity or bond issues
for non-residents, shall

ensure that where the

should not use their related
merchant banks to circumvent
the S$200 million lending

limit.

, Unbound for establishment of
off-premise cash dispensing
machine§ fot-credit and charge

¥
cards issuers.

ARNCRIBENRE
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Modes of Supply:

M) Oﬂmw?roam.. supply

wa

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

S$ proceeds are to be

us M outside Singapore,
they; are swapped or
converted into foreign
curreficy upon draw-
aoidon before
Hon:wWoo abroad.
EnmsoM@ entifies shall
not mimb&%m, redit
mmom:mow. to non-resident

financial entities if

there is reason to
believe hat the S$
proceeds may be used
for S$ currency

speculation.

79395 996-@%@3%

-2025-
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Modes of Supply:

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on National Treatment

Additional Commitments

ARNSBIEBHMRE

(c) Financial leasing (1) None 43
(2) None 1 (2)
(3)  None except as indicated for | (3) -
activity B(b) above.i
(d) Payment and money (1)  Unbound E )
transmission services, including ,AB None )
credit, charge and debit cards,
travellers cheques and bankers' | (3) These measures are also
drafts | " limitations on national
treatment. (3) None

Remittance shops, except -

where the remittance business

79395996-

-2025
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

F»Emgmomw on Market Access

Limitations on National .Hnasani.

Additional Commitments

is conducted by banks and
merchant banks, are required
to be majority owned by

Singapore ¢itizens.

Bankers' &.mbm can only be
issued by _umm%m.

Multi-purpose stored value
cards can only:be issued by a
bank in mmnmmmmg licensed by

MAS.

The limitations;indicated in
B(b)(3) above also apply to
the activities in B(d).

(e) Guarantees and

commitments

(1)  None except for the

limitations indicated in

(1) None

W
e

2025-79395996-
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Modes of Supply:

@) Crass-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

activity ‘A(b) for insurance
o 8 . g0 :
companies providing

contracts m», fidelity bonds,

performance bonds or similar

contracts of guarantee.
(2) None
(3) None mxoouﬁw.nn the

limitations indicated;in

activity A(b) for insurance

companies proyiding

contracts of m%wmq bonds,

%

performance cw&mm or similar
contracts of mm.wu.wanm“ and
B(b)(3)(ii) above.

2
(3) None

2025

(f) Trading for own account or
for account of customers,
whether on an exchange, in an

over-the-counter market or

{ (1) Unbound except for trading

in products _mmﬁm in B(f) for
own account. Trading in

money market instruments,

(1) Zoso

AINSSBEIRE
4

79395996
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Maodes of Supply:

) Ouomm-ven&on supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on Market Access

EE:»&.E@ on National Treatment

Additional Commitments

otherwise, the following;:

money market instruments
(including cheques, bills,

certificates of deposit)

foreign exchange -
derivative products,
including financial futures

and options

exchange rate and interest
rate instruments, including
swaps and forward rate

agreements

transferable securities -

other negotiable

)

3

foreign wmmnrmbmo“ as well as
wxowmsmwwmﬂo and interest
rate instruments can be
conducted ﬁﬁr financial
institutions fu_%. Measures
taken are also limitations on
national nomﬁwm:ﬁ

None .

These measures aré also
limitations on mﬁmobw_

treatment.

Banks and Bonwwmbﬁ banks
are required to set up separate
subsidiaries to trade financial

futures for customers. -

Financial futures brokers can

None s ‘
None except as indicated for

activity B(b) above.
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Modes of Supply:

Sector or Subsector EB:»QE.M on Market Access Limitations on National Treatment | Additional Commitments

(1) Cross-border supply (2) Consumption abroad (3) Commercial presence

PE-74/26

instruments and financial omﬁmc:mw%m branches or

assets, including bullion - mccmH&mnam The offer of

AINSISEHE

derivative mﬁoazoa by both |

79395996-

local and mono_mu-ogmm

financial Emw_aaozm 1s
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Modes on..m-im._vs

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

LS

- the financial

institution's parent

supervisor and its head

office’must be aware
and haye no objection
to the owwoa of such
E.omsoﬁw in the,

Singapore brangh-/

i

3 y
& )

subsidiary; and

- MAS is satisfied that
the financial institution

has and continues to

strength and adequate
internal controls and

risk manggement

ANSBEUAE
3 12-APNt|1§GA#SLYT
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i / .
Modes of Supply:

() nmwmm-&oaﬁ. supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

55:»»5:@,_ on Market Access

Limitations on National Treatment

Additional Commitments

systems to trade in

these products.

The offer of derivative
products involving the

Singapore dbllar is subject to

the HBEH@B@H indicated in

B(b)(3)(ii) abbve.

§o=m%o§mmwmu mxomwﬁ
where the mon wwov_mbmwsm
business is conducted by

banks and merchant banks,

are required to be B&.oaq

owned by Singapore citizens.

(g) Participation in issues of all
kinds of securities, including

underwriting and placement

(1) Unbound except for

(1) None

do bow Neweidn

ARCRALGTE
—
(RaG0APN-DEGALSLY T
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Modes of Supply:

(§))] Cross-border supply

(2) Consumption abroad

g Commercial presence

Sector or Subsector

EE#»&.:-WE. Market Access

Limitations on National Treatment

Additional Commitments

as agent and provision of

service related to such issues

)
3

and .Emmgmm:m and

placement of securities

companies, banks or

merchant banks in Singapore.
Measures taken are also
limitations on national

treatment.

None

Measures taken are also
limitations on niational

treatment.

Singapore mxowwnmo
Securities HB&WW Ltd (SGX-
ST) will admitihew trading

members. New members will

(2)  None,

3) Zonmwwxomwﬁ as indicated for

/«
activity B(b) above.

AASBEHRE
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on g.m:._&& Access

Limitations on National Treatment

Additional Commitments

be able to trade directly in S$
amnoams,mﬂom securities of
Singapore:incorporated
companies #ﬁw resident
investors mom a minimum
value of $$200,000.

Representative offices cannot
el

conduct business of %

agents. Cnvopwm for foreign

acquisition of new and
existing equity:interests in
o)

SGX-ST EoB%mH companies.

Banks' and Bmmw_uma banks'
membership on:SGX-ST and

4
&
&

Singapore Exchange

Derivatives Hﬁ&bm Ltd -

ARREAEE

79395996

2025
i8R JL93 88402 A prtBECAHSLY T

Pégina 248 de 600

IF

INSOD¥AN



1%

“2026 — Afio del 120° Aniversario del Palacio Legislativo

PE-74/26

g L

Modes of Supply:

1) Omm%-&c-.&o.. supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Fmﬂwsmouw on Market Access

Limitations on National Treatment

Additional Commitments

(SGX-DIT) must be held
through stibsidiaries.

Unbound wo,a new Primary
and Wommwawmm dealers of

Singapore Qm%oBBoE
Securities.
(h) Money broking (1)  Unbound (1)  Unbound .-
(2) None (2) None
(3)  Unbound for new Emzo% (3)  None
brokers. Measures taken are g
also :memo:m on national
treatment. H‘
(i) Asset management, such as (1)  Unbound (1)  Unbound
cash or portfolio management, (2) None (2) None
all forms of collective (3)  These measur .GV None

investment management,

pension fund management,

limitations on fiational

ﬁm.mgo:ﬁ

2025 -79395996-%6%%
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_INSOD¥AN
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Modes of Supply:

1) Omm.mm-eoq&an supply

2 Oonszcaon abroad

(3) Commercial presence

Sector or mlcmnngn

:E:»mc__w‘e.- Market Access

Limitations on National Treatment

Additional Commitments

custodial, depository and trust

services

Asset management

ooBcwaowwozmﬁo&m_
amuoaﬁomm.w and trust
services SB.cwEnw can
establish as camnogm or
subsidiaries. Only the Central
Depositary 3@ Ltd i a
authorised to nnoSa 2

7
securities osﬁo&w_

depository mogoom under the
scripless a,mmEM system.
Unbound for moﬂﬁamm
relating to the :mm including

via investment; om monies

[

from any moo_mrmaode,

2]
public Hoa—.oEoMnﬁ or mSESQ

F

saving moroBas .

ANSBESNEE
NtDSGAHSLY T

£1892 AP

2025-79395996
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Modes of Supply:

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations on National Treatment

Additional Commitments

() Settlement and clearing
services for financial assets,
including securities, derivative
products and other negotiable

instruments

(D

@
)

clearing services for financial

assets which are listed on

overseas exehanges only.
None :
These measutes are also

limitations on national

treatment.

Settlement and clearing
services for exchange traded
securities and financial
futures can only be provided
by Central Depository (Pte)
Limited and SGX-DT

respectively.

(1)  Unbound
(2) None
(3)  Unbound

RN i

79395996
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PE

g..aom of Supply:

1 Ome.mm-ceao_. supply

(2) Consumption wg._emm

(3) Commercial presence

Sector or Subsector

Eiﬁmmolw on Market Access

Limitations on National Treatment

Additional Commitments

OEW owﬁ clearing house
establish .. under the Banking
Act E@ provide clearing
services fo .mimmnoa dollar
cheques .muguiﬂcm:w fund

transfer.

iy

(k) Advisory and other auxiliary
financial services, including
credit reference and analysis,
investment and portfolio
research and advice, advice on
acquisitions and on corporate

restructuring and strategy

(M

@
&)

Commercial presence is

required for pfovision of
e ] P

investment and pof

public.

None

business or act as agents.

:
b

N-REGA#SLYT

AHEEUAEE

50%-AP
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Modes of Supply:

4} Onmwm-ecaan supply .

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

H»Emasmclm on Market Access

Limitations on National Treatment

Additional Commitments

(1) Provision and transfer of
financial information, and
financial data processing and
related software by providers of

other financial services

(1)  Unbound except for the

provision:of financial
m:monummww by providers such
as Reuters msa Bloomberg.
Measures Swg are also
limitations ofi national
treatment. THe Singapore
branches of foreign banks can

i,

transmit data to theix

head
offices and mmwmu. _unwm%om for
processing EOWQ& .ﬁaovon
controls exist, mmo integrity

data / informatjon at the place

%

where the mmﬁwmm information

(1)  None for the provision of
financial information by
providers such as Reuters and

Bloomberg.

HASBEUNRE

HER00T-APNEBEGARSLY T
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Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or m:ewonnen

H.mE:m:o:.w on Market Access

Limitations on National Treatment

Additional Commitments

is Un,oonwm.mnm.
(2)  Only the Hﬂo&,mmo: of

financial information by
E%Eouw mﬁor as Reuters and
Bloomberg is allowed.
Measures Swg are also
limitations omw—mmou&
treatment.

(3)  The provision of firianicial
information vwﬂﬁnoiwonmu

such as Reuters and

Bloomberg, is w:oioa. The

provision of financial data

and merchant binks is subject

to domestic laws on

5

protection of confidentiality

of information of customers

(2) None

2025-79395996
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NEAN

Modes of Supply:

(1) Cross-border supply

(2) Consumption abroad

(3) Commercial presence

Sector or Subsector

Limitations:on Market Access

Limitations on National Treatment

Additional Commitments

of banks$ and merchant banks.

ARSBBUAIRE
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LIST B OF SINGAPORE

Explanatory Notes

1.  This List B of Singapore sets out, pursuant to Article 9.9 (Schedules of Non-Conforming
Measures), Article 9-A.7 (Schedules of Non-Conforming Measures) and Article 10.8
(Schedules of Non-Conforming Measures), the reservations taken by Singapore for
sectors, subsectors or activities for which it may maintain existing or adopt new or more
restrictive measures that do not conform with obligations imposed by: ‘

(@) Article 9.3 (National Treatment) or Article 10.4 (National Treatment);

(b) - Article 9.6 (Senior Management and Boards of Directors);
&

(©) Article 9-A.4 (Most—Favourg -Nation Treatment) dr_ Article 10.10 (Most-

Favoured Nation Treatment);

(@) Article 10.3 (Market i

(e) Article 10.9 (Local Presence).

2. The sectors, subsectors, or activities to which a reservation applies shall be stated in the
Description element. In the interpretation of a reservation, all elements of the reservation

shall be considered in their totality.

disciplines and&as measiite thaf is only 1ncon31stent with Local Presence need not be
resewed agamst National Treatment.

The reservations and commitments relating to trade in services shall be read together
with the relevant guidelines stated in Scheduling of Initial Commitments in Trade in
. Services: Explanatory Note dated 3 September 1993 (MTN.GNS/W/ 164) and
“ Scheduling of Initial Commitments in Trade in Services: Explanatory Note: Addendum
dated 30 November 1993 (MTN.GNS/W/164 Add. 1).

5. Each entry in List B sets out the following elements:

(@) Sector refers to the general sector for which the entry is made;

J\Q (b) Subsector refers to the specific subsector for which the entry is made;

Industry Classification refers where applicable, to the activity covered by the

(©
W non-conforming measure, according to the provisional CPC codes as used in the
IF-2025-79395996-APN-DTR#MRE

f // ﬁ Pégina 256 de 600



27819 -3

“2026 — Affo del 120° Aniversario del Palacio Legislativo”

o PE-74/26
S opti8/26
. 2656 B
GaGVacitn MERCOSUL

Provisional Central Product Classification (Statistical Papers Series M No. 77,
Department of International Economic and Social Affairs, Statistical Office of the
United Nations, New York, 1991);

(d) Type of Reservation specifies the obligations (Market Access, National
Treatment, Most-Favoured-Nation Treatment, Local Presence and Senior
Management and Boards of Directors) against which a reservation is taken;

(e) Description sets out the non-conforming measures to which the reservation
applies; and ’

() Existing Measures identifies, for transparency purposes, existing measures that
apply to the sector, subsector, or activities covered by the entry. The measures
stipulated therein are not exhaustive.

T
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Sector ‘ .| All

Subsector 1

Industry Classification 4 :1 -

Type of Reservation | : | Market Access (Article 10.3)

| | National Treatment (Article 10.4)

Local Presence (Article 10.9)
Most-Favoured-Nation Treatment (Article 10.10)

Description 1 : | Trade in Services:

Singapore/reserves the right to adopt or maintain any
measure“with respect to the supply of a service by the
i presence of natural persoms, or other movement of |
natural persons, subjectito the provisions of Chapter 11

| Existing Measure

43 IF-2025-79395996-APM-PTR#MRE

~ | P4gina 258 de 600
o L | | "f‘g



27819

“2026 ~ Afio del 120° Aniversario del Palacio Legislativo”

' PE-74/26
. s opt18/26
@ + e e— 2658 1
PO ) e,
. W%%&W | MERCOSUL
’ ' 2. | Sector | Al
Subsector ol -

| Industry Classification |:| -

Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3).
Local Presence (Article 10.9)

Description : | Trade in Services and Investment:

reserves the right to adopt or maintain any
relation to the development or usage of land
or the type of activities which may be conducted on land
n accordance with<i{g-land zoning, land use, urban
“planning policies, development control, conservation and
_preservation policies as well as policies relating to
‘environmental protection, nature reserves and national
parks.

| Existing Measure : | Planning Act 1998, 2020 Revised Edition

IF-2025-79395996-AP

3
|
L
P
|
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: 3. Sector | i All

| Subsector -

Industry Classification | : | -

- Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
19.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description : | Trade in:Services and Investment:

Singapore reserves: right to adopt or maintain any

easure affecting the supply of health services by

“government-owned or controlled healthcare institutions,

' including but not limited to, hospitals, national specialist
centres, and polyclinics, including investments in these
institutions, hospitals and polyclinics.

Existing Measure vl

IF-2025-79395996-APN-IfR #MRE
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i 4. | Sector All

Subsector

Industry Classification

Type of Reservation

! Local Presence (Article 10.9)

National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)

Description

(c)  public training;
< (e) ambulance services;

(g  firé] ghiing services.

Trade in'Services and Investment:

_Singapore reserves:

£

social services;
) social security;

(d) public law enforcement;

£ o .
® corregtional services; and
HOT

Existing Measure

46 IF-2025-79395996-APN-)TR#MRE
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5. { Sector

LAl

Subsector

Ihdustry Classification

Type of Reservation

National Treatmeﬁt (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description

Trade in Services and Investment:
£

¥

ight to adopt or maintain any
ncluding the alienation and

Singapore reservess}
easure affecting,

Existing Measure

Pégina 262 de 600
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) 1S'ector : iAll

Subsector T -

Industry Classification | : | -

Type of Reservation . | National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article
9.6)

! Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
!

Local Presence (Article 10.9)

Description Inyestment:

ngapore reserves the right to adopt or maintain any
|'measure affecting:

(a) the full or partial devolvement to the private sector
of services provided in the exercise of
governmental authority;

(b) the divestment of its equity interests in, or the
assets of, an enterprise that is wholly owned by the
Singapore Government; and:

the divestment of its equity interests in, or the
assets of, an enterprise that is partially owned by
the Singapore Government.

Existing Measure D-

1F-2025-79395996-APN- MRE
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7 Sector ' - Al

1 Subsector D-

Industry Classification : : | -

Type of Reservation . | National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Articlé 9-A.4 and
Article 10.10)

Market Access (Article 10.3)

Local Presence (Article 10.9)
4

Description ervices and Investment:

,Singapore reserves<herright to adopt or maintain any
‘measure affecting real estate. This includes measures
fecting the ownership, sale, purchase, development |
and management of real estate.

This reservation does not apply to real estate consultancy
services, real estate agency services, real estate auction
i services, real, estate valuation services, and renting or
es involving owned or leased non- |
| residential property.

tesidential Property ct 1976, 2020 Revised Edition
State Lands Act 1920, 2020 Revised Edition

| Housing and Development Act 1959, 2020 Revised
Edition

Jurong Town Corporation Act 1968, 2020 Revised
Edition '

1 Executive Condominium Housing Scheme Act 1996,
2020 Revised Edition

+ Planning Act 1998, 2020 Revised Edition

- Existing Measure

49 IF-2025-79395996-APN-] MRE

ﬂ@ ' ‘2 Pégina 264 de 600 |



R

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

PE.74/26
S - | | |  OpIe26

2664 -
T
MERCOSUL

Sector : | Administration and Operation of National Electronic
' Systems

Subsector Dl -

| Industry Classification |: | -

Type of Reservation 2 _Nationél Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description _ : | Trade in Services and investment:

o

_I"Singapore reserves the right to adopt or maintain any
‘ Kmeasure relating to or affecting the collection and
| administration of proprietary information by national
electronic systems.

Existing Measure 2] -

rJ

[F-2025-79395996-APN-DMR#MRE
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9. | Sector | : | Arms and Explosives

-Subsector Tl

| Industry Ciassiﬁcation -

Type of Reservation : | National Treatment (Article 9.3 and Article 16.4)'

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)
A

A

vDescription vices and Investment:

P
E

Singapore reserves-the right to adopt or maintain any
1easure affecting the arms and explosives sector.

Existing Measure Arms and Explc;sives Act 1913, 2020 Revised Edition

IF-2025-79395996-APN-PYR#MRE
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10. | Sector : | Broadcasting Services

| Broadcasting is defined as the transmission of signs or
signals via any technology for the reception or display
of aural or visual programme signals by all or part of the

public.

Subsector el

Industry Classification | : ! -

Type of Reservation | : | National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article
9.6)
Most-Favpured-Nation Treatment (Article 9-A.4 and

| Article 10.10)

Market Access (Article 10.3)
[Local Presence (Article $0.9)

T

Description : 1'Trade in Services and Investment:

Singapore reserves the right to adopt or maintain any
measure affecting broadcasting services receivable by
Singapore’s domestic audience or originating from
Singapore and, to the allocation of spectrum in relation to
!' broadcasting services.

This entry does-not apply to:

(a) the sole activity of transmitting licensed
broadcasting services to a final consumer;

(b)  the production, distribution and public display of |
motion pictures, video recordings and sound
recordings. Commitments in the production,
distribution and public display of motion pictures,

/ video recordings and sound recordings shall not

include all the broadcasting and audio-visual

services and materials that are broadcasting-
related. Examples of services that are reserved

Dj include: free-to-air broadcasting, cable and pay

television, direct broadcasting by satellite and
teletext.

(c)  value-added network (VAN) services such as
electronic-mail, voice-mail, online information
and data-base retrieval, electronic data

| interchange, and online information and/or data
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[ 11. | Sector : i Entertainment and Cultural Services

Subsector LT

Industry Classification | : | -

Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
| Local Presence (Article 10.9)

Description ervices and Investment:

Singapore reserves<theé>right to adopt or maintain any
- measure relating to the/creative arts, cultural heritage and
Jother cultural industries, including entertainment
“services and other cultural services.

"Creative arts" includes: the performing arts — including
theatre, dance and music — visual arts and craft,
literature, film, television, video, radio, creative online,
indigenous_/fraditional practice and contemporary
cultural expression, and digital interactive media and
hybrid arts work which uses new technologies to
|, transcenid discrete artform divisions.

"Cultural heritage" includes: ethnological,
archaeological, historical, literary, artistic, scientific or
technological moveable or built heritage, including the
collections which are documented, preserved and
exhibited by museums, galleries, libraries, archives and
other heritage collecting institutions, as well as
intangible cultural heritage.

Existing Measure S
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} 12. } Sector I+ | Business Services
“ Subsector | : | Patent Agent Services
;' Industry Classification |: | -
: Type of Reservation : { National Treatment (Article 9.3 and Article 10.4)
| Market Access (Article 10.3)
Local Presence (Article 10.9)
‘ ' Description : | Trade in Services and Investment:
Singapore reserves the right to adopt or maintain any
measure affecting the recognition of educational and !
; . b s
' professional qualifications for purposes such as
admissid“i?%;f registration and qualification for patent |
. agents. P ‘;{%% _
Existing Measure | ; g@%‘»’ents Act 1994, 202$® Revised Edition
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. | Sector

: | Business Services

1 Subsector

+ | Armed Escort Services and Armoured Car Services

Armed Guard Services

Industry Classification

- | CPC 87305 Guard Services

Type of Reservation

| 9.6)

1 Article 10.10)

t Local Pr

National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
Most-Favoured-Nation Treatment (Article 9-A.4 and

Market A&:cess (Article 10.3)
P

esence (Article 10.9)

1.

Description

: éTrad«a in Services and/fnvestment:

| Existing Measure

Pégina 271 de 600

7 : !
Singapore reserves the right to adopt or maintain any j
‘'measure affecting the provision of armed escort, ;'
armoured car and armed guard services. ;

: I Police Force Act 2004, 2020 Revised Edition, Part 9 j
'
|
' 1
1

I
I
I
|
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Sector D Business Services
Subsector . | Betting and Gambling Services
Industry Classification -

Type of Reservation

‘National ;freatmént (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description

Trade in

@ervices and Investment:
q . i

;:»3.
|,Singapore reserves-thigeright to adopt or maintain any
asure affecting the supply of betting and gambling

rvices.

Existing Measure

Gambling Control Act 2022 (No. 15 of 2022)

Gambling Regulatory Authority of Singapore Act 2022
(No. 14 of 2022) '

| Casino Contrul Act 2006, 2022 Revised Edition

IF-2025-79395996-AP
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3 15. | Sector : | Business Services - Professional Services (Legal
| Services)
Subsector | o] -

Industry Classification |: | -

Type of Reservation | : | National Treatment (Article 9.3 and Article 10.4)

’ Senior Management and Boards of Directors (Article
9.6)

| . Most-Favoured-Nation Treatment (Article 9-A.4 and

£ 1 Article 10.10)

Market Access (Article 10.3)
Local Présence (Article 10.9)

bl | { Description !+ | Trade in Services andfinvestment:

4 =

{ f_’;«?Singapore reserves tljfe right to adopt or maintain any
*measure affecting the supply of legal services in
g : S1ggapore.

Existing Measure P - .
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16. | Sector : ] Community, Personal and Social Services
Subsector "+ 1 Services furnished by co-operative societies
Services furnished by trade unions
Industry Classification | : | -
Type of Reservation . | National Treatment (Article 9.3 and Article 10.4)
| Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3) .
nce (Article 10.9)

Description : | Trade in Services and Investment:

ingapore reserves the right to adopt or maintain any
‘measure affecting services provided by co-operative
societies and trade unions. '

Existing Measureb : | Co-operative Societies Act 1979, 2020 Revised Edition

Trade Uniong Act 1940, 2020 Revised Edition |

1F-2025-79395996-APN- #MRE
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17. 1 Sector Al
Subsector RN

Industry Classxﬁcatlon '3;: -

Type of Reservatlon | National Treatment (Article 9.3 and Article 10.4)

’ | Senior Management and Boards of Directors
(Article 9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)

f .
Description : | Trade i*riﬁérSé“"rVwes and Investment:

S1ngapore reserves({g, eeright to adopt or maintain any
' @\measure in relation 1,6 the retention of a controlling
‘""f,'f‘%"ilhterest by the Singapore Government in Singapore
T echnologies Engineering (the Company) or its
successor body, including but not limited to controls over
the appointment and termination of members of the
Board of Directors, divestment of equity and dissolution

of the Company
} .
Existing Measure o - fz{%f S

i}
b} |
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. | Sector . | Distribution, Publishing and Printing of Newspapers

- Subsector

Industry Classification | : | -

« Type of Reservation : National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
i 9.6) v

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Pregence (Atticle 10.9)

Description : | Trade in Services and Investment:
)

‘Singapore reserves th right to adopt or maintain any
yeasure affecting the publishing or printing of
‘newspapers, -including shareholding limits and
management control.

The distribution of any newspaper, whether published
outside of Singapore or in Singapore, shall be subject to
| the laws of Siagapore.

"Newspapers" means any publication containing news,

| ‘ mtelhgepce, Teports of* otcurrences, or any remarks,
- 1'5b%rvations or comments, in relation to such news, :
intelligence, reports of occurrences, or to any matter of
public interest, printed in any language and published for |
sale or free distribution at regular intervals or otherwise,
. but does not include any publication published by or for
the Singapore Government.

Existing Measure . | Newspaper and Printing Presses Act 1974,2020 Revised
Edition
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Sector : | Trade Services

Subsector 1+ Distribution Services
Commission Agents' Services
Wholesale Trade Services
Retailing Services

Franchising

Industry Classification ! : | -

Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)
| Market Access (Article 10.3)

£

Local Presence (Article 10.9)

Description : | Trade in Services and Investment:

ingapore reserves the right to adopt or maintain any
‘measure affecting the supply of any products subject to
‘import prohibition or non-automatic import or export

licensing.

Singapore reserves the right to modify or increase the list
of products stlpulated in the laws, regulations and other
measures governing Singapore's import or export
i prohibition on-automatic import or export licensing
_regime.
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20. Sector : | Educational Services
Subsector : | Primary Education Services

| Secondary Education Services

Industry Classification | : | CPC 921 Primary Education Services
1 CPC 92210 General Secondary Education Services

CPC 92220 Higher Secondary Education Services (only
applies to junior colleges and pre-university centres
under the Singapore educational system)

Type of Reservation : | National Treatment (Article 9.3 and Article 1.0.4)
Senior Management and Boards of Directors (Article
9.6) A
Most-FaV®ured-Nat10n Treatment (Article 9- A. 4 and
Article 10.10)

Market Access (Artlcl 10.3)

¥

ocal Presence (Article 10.9)

Description : | Trade in Services and Investment:

Singapore reserves the right to adopt or maintain any '
measure affecting the supply of primary, general
secondary ami higher secondary (only applies to junior |
colleges and pre-university centres under the Singapore
educational system) education services for Simgapore

et

Acifizéns, including Sports Education Services.

Education Act 1957, 2020 Revised Edition
| Administrative Guidelines
- Private Education Act 2009, 2020 Revised Edition

=
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; 1 121, | Sector : | Health and Social Services

Subsector 1 | Medical Services
- Pharmacy Services

Deliveries and related services, nursing services, para-
medical services and allied health services!

i Optometrists and Opticians

Industry Classification ! : |-

Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)
' Market Access (Article 10.3)

Description | : | Trade inServices and Investment:
: . % 'fx("

Smgapore reserves tge right to adopt or mamtam any
311m1t on the number yof service suppliers prov1d1ng,
. jl«mcludmg the follong services: medical services,
’;p”harmacy services, deliveries and related services,
“nursing services, para-medical services and allied health
services and optometry and opticianry services.

Singapore reserves the right to adopt or maintain any
measure with respect to the regulation of service
suppliers pr@%dmg, inciuding the following services:
medical se‘rv%"s pharmacy services, dehvenes and

i /;v;:w*"‘ S 'Sérwces
o

i . Wéwxxstmg Measure . | Allied Health Professions Act 2011, 2020 Rev1sed
i = i | Edition :

n Medical Registration Act 1997, 2020 Revised Edition

T | Pharmacists Registration Act 2007, 2020 Revised
| L Edition

Medicines Acts 1975, 2020 Revised Edition

Health Products (Liéensz‘ng of Retail Pharmacies) |.
Regulations 2016

i Nurses and Midwives Act 1999, 2020 Revised Edmon

o Optometrists and Opticians Act 2007, 2020 Revised
A ) _ | Edition |

‘! '1

: 1-'= v 1 Includes physiotherapy services.

64
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22. | Sector Recreational, Cultural and Sporting Services
Subsector Archive services for government records
Industry Classification CPC 96312 Archive services

National Treatment (Article 9.3 and Article 10.4)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description

easure affecting the supply of archive services for
Gvernment records specified under the National

Existing Measure

[F-2025-79395996-APN-
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23 Sector - | : | Recreational, Cultural and Sporting Services
i Subsector |+ | Museum services
| Preservation of historical sites, monuments and
buildings
i Industry Classification | : | -
| Type of Reservation |+ | National Treatment (Article 9.3 and Article 10.4)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)

Local Presence (Article 10.9)
% '

Description : | Trade in Services and Investment:

easure affecting the supply of museum services and
he preservation services of historical sites, monuments |
and buildings.

Existing Measure T

e

i

s

e

ST

s
R
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1 24. | Sector : : 1 Foreign Employee Dormitory Services
f , i i Subsector -
‘ Industry Classification- | : | -
| Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)
1 Senior Management and Boards of Directors (Article
i ' 9.6)
Most-Favoured-Nation Treatment (Article 9-A.4 and
‘ { Article 10.10)
il ! Market Access (Article 10.3)
| Local Presence (Article 10.9)
| E Description : : | Trade 1n”\Servxces and Investment:
|
Smgapore reservesﬂ{h%“’ right to adopt or maintain any
Lameasure affecting the' supply of dormitory services for
L wforeign employees.
| T | |
Existing Measure o -
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25. 1 Sector i | Sewage Services
_ Subsector .| Waste Water Management, including coﬂééﬁbn,

disposal and treatment of solid waste and waste water.

1 Industry Classification | : | CPC 9401 Sewage Services

N Type of Reservation : | National Treatment (Article 9.3 and Article vlv(.).4)

Senior Management and Boards of Directors (Article
9.6)

| . | Most-Favoured-Nation Treatment (Article 9-A.4 and
| . Article 10.10)

Market Access (Article 10.3)

Local Presence (Article 10.9)
:«fz&i},\«

| Description ' : | Trade in gervmes and fnvestment:

Ryt y»

‘:'Smgapore reserves tﬁ’e right to adopt or maintain any
¥1neasure affecting waste water management, including
‘the collecnon, treatment and disposal of waste water.

;| Existing Measure : | Code of Practice on Sewerage and Sanitary Works

Sewerage and Drainage Act 1999, 2020 Revised Edition

4
I i
i\?q
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1 26. | Sector : | Sewage and Refuse Disposal, Sanitation and other
Environmental Protection Services
| Subsector + | Other Environmental Protection Services
| Industry Classification | : | CPC 9409 — Other environmental protection services not
i i elsewhere classified
Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article
9.6)
Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)
Market Access (Article 10.3)
Description '+ |, Trade in Services an‘éfj?ijﬁvestlnent:

) ingapore reserves the right to adopt or maintain any
measure affecting the supply of any other environmental
protection services not elsewhere classified.

__ Existing Measure -
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27. 1 Sector " | : | Postal Services

j Subsector Vel

Industry Class1ﬁcat10n D

Type of Reservation B vi.‘National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

| Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description : -+ Trade in Se

_Smgapore reserves-the.
‘measure affecting the Supply of postal services.

<

Existing Measure pil-

IF-2025-79395996-APN-DTRFMRE

/| Zg %: P4gina 285 de 600



27819 -3

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

. PE-74/26
| + oR-1826
Voo ety Vecion MERCOSUL
28. 1 Sector : | Telecommunications Services?
Subsector : | Telecommunications Services
Industry Classification | : | -
Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description : | Trade in@‘etvwes and Investment:
&Singapore reservesdigi%:a:ight to adopt or maintain any
M_ﬁ_f{m}gasure affecting the supply of Telecommunications
1 Services, except for the following sectors and subsectors
‘which are subject to the limitations, conditions and

qualifications listed herein:

(a) Basic Telecommunication Services?, including

resale (facilities-based and services-based):
4

@ - %I‘ic Switched Services 4 (local and

5 international);
i Cﬁ‘)f Teased Circuit Services (local and

international);

(b) Mobile Services® including resale (facilities-based
and services-based):

l

1

2 Telecommunication services exclude broadcasting services, which is defined as the
transmission of signs or signals via any technology for the reception or display of aural or
visual programme signals by all or part of the public. For supply of service from the territory
of another State Party into the territory of Singapore, market access is subject to commercial
arrangements with licensed operators.

3 Basic Telecommunication Services may be provided using satellite technology.

4 This includes voice, data and facsimile services.

5 Mobile Services may be provided using satellite technology. For supply of service from the
erritory of another State Party into the territory of Singapore, market access is subject to
commercial arrangements with licensed operators.

IF-2025-79395996-APN-D /’ #MRE
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(i) Public Mobile Data Service (PMDS);
(ii) Public Trunked Radio Service (PTRS);
(iii) Public Radio Paging Service (PRPS);

(iv) Public Cellular Mobile Telephone Service
(PCMTS); and

(c) The following value-added Network (VAN)
services:

(1) electronic-mail;
(ii) voice-mail;

(iii) on-line information and data-base retrieval;

| Existing Measure
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: 29. | Sector Trade Services
Subsector Supply of potable water for human consumption

Industry Classification |

CPC 18000 Natural Water
The sectors listed above apply only insofar as they relate
to the supply of potable water.

Type of Reservation

National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market A}gcess (Article 10.3)
Local Presénce (Article 10.9)

&

Description

{Si‘agapore reserves the right to adopt or maintain any

2

Trade in Services and Irivestment:

‘measure affecting the supply of potable water.

For greater certainty, this reservation does not affect the
supply of bottled water.

Existing Measure

Public Utilitiés Act 2001, 2020 Revised Edition
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: i
. Sector ~ : | Transport Services -

Subsector : 1 Transportation services via pipeline

| Industry Classification 1 : | -

Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

| Market Access (Article 10.3)
Local Presence (Article 10.9)

Description : | Trade in Services and Investment:

Yy

Only service suppliers with local presence shall be
allowed to provide transportation services via pipeline of

Pre

ingapore reserves the right and flexibility to modify or
increase the list of the chemical and petroleum products,
l'and other related products that are subject to this
reservation.

Existing Measure

IF-2025-79395996-APN-
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31. 1 Sector : | Transport Services
Subsector : | Air transport services

Industry Classification |: | -

Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3) |
Local Presence (Article 10.9)

.
£
2%

Description . | Trade in'Services and Investment:

Singapore reserves-thetright to adopt or maintain any
easure affecting cross-border supply of:

(a) aircraft repair and maintenance services;
(b) the selling and marketing of air transport services;
(c) computer reservation system serv1ces,

Singapore reserves the right to adopt or maintain any
measure affecting investments in air services.

Existing Measure - | Civil Aviation Authority of Singapore Act 2009, 2020
Revised Bditiofh

T S TR
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32. | Sector Transport Services
Subsector : | Air transport services

Industry Classification

Type of Reservation

National Treatment (Article 9.3 and Article 10.4)

| Senior Management and Boards of Directors (Article
1 9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

| Market Access (Article 10.3)

Description

Trade in Services and Investment:

| Singaporé reserves the right to adopt or maintain any
| measure affecting th

ply of the following;:

)y surveying;
:(b) mapping; and
(¢) photography.

i Existing Measure
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Sector

Transport Services

Subsector

Air Transport Services - Passengers Transportation by
Air
Freight Transportation by Air

Industry Classification

CPC 731 Passenger Transportation by Air
CPC 732 Freight Transportation by Air

Type of Reservation

National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10 10)

Market Aeeess (Artlcle 10.3)
Local Presence (Artlcle 10.9)

4
A

Description

sl rade in Services and Investment:

Service suppliers providing air transport services (for
both passenger and freight) as a Singapore designated
airline may have to be effectively controlled or
substantlally owned by the Smgapore Government or

Existing Measure

Air Navzgatzon (Licensing of Air Services) Regulatzons
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N Sector

4 All

' Subsector

Industry Class1ﬁcat10n

Type of Reservation

National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6) -

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

Description

Existing Measure

IF-2025-79395996-APN
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| 35. | Sector : | Transport Services

Subsector : | Land Transport Services — Passenger transport services,
including but not limited to passenger transportation
services by railway, urban and suburban regular
transportation services, taxi services; third-party taxi
booking service providers; bus and rail station services
and ticketing services related to public transport services.

Passenger transport services are services which are used
by and accessible to members of the public for the
purposes of transporting themselves within Singapore.

Industry Classification | : | -

Type of Reservation : Nationa@_gg\geatment (Article 9.3 and Article 10.4)

Senior M’é}?nagement ar{d Boards of Directors (Article
9.6)

\ o
| Most-Favoured-Nation Treatment (Article 9-A.4 and
"1 Arficle 10:.10) '

Market Access (Article 10.3)
Local Presence (Article 10.9)

i Description : { Trade in Services and Investment:

)
4,

IS .
Singapore reserves the right to adopt or maintain any
measure affecting the supply of passenger transport
ervices.

Rapid Transit Systems Act 1995, 2020 Revised Edition

Land Transport Authority of Singapore Act 1995, 2020
Revised Edition

Public Transport Council Act 1987, 2020 Revised
Edition

Road Traffic Act 1961, 2020 Revised Edition
Point-to-point Passenger Transport Industry Act 2019,

/ 2020 Revised Edition

koY
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36. | Sector : | Transport Services
Subsector : | Land Transport Services — Rail and road freight
transportation. Supporting services for rail and road
transport services.
Industry Classification |: |-
Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article
9.6)
Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)
Market A§cess (Article 10.3)
Local Presénce (Article 10.9)
Description : | Trade in Services m&k'mestment:
jS;ﬁgapore reserves the right to adopt or maintain any
‘measure affecting the supply of land transport services as
set out above.
Existing Measure sl

V IF-2025-79395996-APN-DT

Pégina 295 de 600



27819 =

“2026 — Afio del 120° Aniversario del Palacio Legislativo”

4 PE-74/26 .
T opisne
fE— + . 2605
| e Se s Vacion MERCOSUL
37. Sector | : | Transport Services
Subsector : | Services Auxiliary to All Modes of Transport

Industry Classification | : | CPC 742 Storage and warehousing services
CPC 742** Container station and depot services
CPC 748 Freight transport agency services

CPC 7123** Inland trucking services

| Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)

| Senior Management and Boards of Directors (Article
9.6) "

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

I3
Markejts,g\fé%gss (Article 10.3)

Description inbilrad
‘Singapore reserves the right to adopt or maintain any
measure that accords equivalent treatment to storage and
warchousing, freight forwarding, inland trucking,
container station and depot services of another State
Party. .

[ : = .
Existing Measure D - 3
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Sector Transport Services
Subsector Maritime Transport Services — Towing and tug

| collection and ballast waste disposal; port captain's

assistance; provisioning, fuelling and watering; garbage

services; navigation aids; emergency repair facilities;
anchorage; and other shore-based operational services
essential to ship operations, including communications,
water and electrical supplies.

Industry Classification

CPC 74510 Port and Waterway Operation Services
CPC 74520 Pilotage and Berthing Services

CPC 74530 Navigation Aid Services

CPC 74590 Other Supporting Services for Water
Transport,

Type of Reservation

" Most-Favoured-Nation Treatment (Article 9-A.4 and

4

Natioﬁﬁf"ﬁ?atment (Article 9.3 and Article 10.4)

Senior Management/qxf;gmBoards of Directors (Article

19.6)

‘Article 10.10)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description

Trade in Se,r,«‘ffcgs and Investment:

Singapore reserves the right to adopt or maintain any
measufé affecting the supply of towing and tug
assistance; provisioning, fuelling and watering; garbage
collection and ballast waste disposal; port captain's
services; navigation aids; emergency repair facilities;
anchorage; and other shore-based operational services
essential to ship operations, including communications,
water and electrical supplies.

For greater certainty, no measures shall be applied which
deny international maritime transport operators
reasonable and non-discriminatory access to the above
port services.

Existing Measure

Maritime and Port Authority of Singapore Act 1996,
2020 Revised Edition, Section 41

IF-2025-79395996-APN-D

Pégina 297 de 600

jeaiipa

ety




L “2026 — Afio del 120° Aniversario del Palacio Legislativo”
T ;.z g
: PE-74/26
+ omz1 8/26
26p7 S ——-

7% ﬁé;%géaé . MERCOSUL

39. | Sector : | Trade Services |

| Subsector : | Wholesale trade services and retail trade services of
alcoholic beverages and tobacco

Industry Classification j: -

Type of Reservation : | National Treatment (Artlcle 9.3 and Artlcle 10.4)

| Senior Management and Boards of Directors (Article
] 9.6)

i : , 5 Most-Favoured-Nation Treatment (Article 9-A.4 and
: ’ Article 10.10)

Market Access (Article 10.3)
- Local Pr%ge 1ce (Article 10.9)

i

| 1 Description . | : |, Trade in Services arﬁ"‘ﬁ?vestment

il , 5

1.3 : ‘ oy

1 MSingapore reserves the right to adopt or maintain any
| S ‘measure affecting the supply of wholesale and retail
| | trade services of tobacco products and alcoholic
1) | | beverages.

Existing Measure c -
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40. | Sector : | Energy

- Subsector Ty

Industry Classification | : | -

Type of Reservation : National Treatment (Article 9.3 and Article 10.4)

| Senior Management and Boards of Directors (Article
- 9.6)

' Most-Favoured-Nation Treatment (Article 9-A.4 and

Article 10.10)

Market Access (Article 10.3)

| Local Presence (Article 10.9)

) p

Description : | Trade rvices and Investment:

1 Singapore reserves-ligsright to adopt or maintain any
casure affecting or relating to nuclear energy, |
icluding energy products (e.g. electricity, heat and
steam) produced by nuclear energy.

i Existing Measure D -

IF-2025-79395996-APN-D
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41, | Sector All
Subsector -

| Industry Classification

Type of Reservation

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Description

measure that accords”differential treatment to Member

‘Agreement.

1 @yniaritime and services auxiliary to maritime

Trade in Services and Investment:

Singapore reserves the right to adopt or maintain any
measure that accords differential treatment to countries
under any bilateral or multilateral international
agreement in force or signed prior to the date of entry
into force of this Agreement.”

Singaporé reserves the right to adopt or maintain any

tates of ASEAN under any international agreement in
orce or signed after the date of entry into force of this

Singapore reserves the right to adopt or maintain any
measure that accords differential treatment to countries
under any international agreement in force or signed after
the date of g;;{ij){ into force of this Agreement involving:

(a) aviation matters, including air services;

matters; and port matters;
(¢c) land transport matters;
G

(e) telecommunications and information technology
matters;

postal and courier services matters;

(f) electronic commerce matters; and

(g) environmental matters.

* For greater certainty, the wording in this paragraph
extends to any differential treatment accorded to a
country pursuant to a subsequent review or amendment
of the relevant bilateral or multilateral agreement
mentioned in this paragraph.

| Existing Measure
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42. | Sector Al

Subsector R
Industry Classification |: | -
Type of Reservation : | Market Access (Article 10.3)

 Local Presence (Article 10.9)

Description : | Trade in Services and Investment:

Singapore reserves the right to adopt or maintain any
limit on the number of suppliers of credit bureau services
where information provided by the supplier of credit
bureau sefvices is obtained from financial institutions in
Smgapor >>~The supplier must be established in
Smgaporé

Monetary Authorit;'o ,,;;S;zngapore Act 1970, 2020
vised Edition

Existing Measure

IF-2025-79395996-AP R#MRE
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43. | Sector | : ] All
Subsector -

Industry Classification | : | -

Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)

Senior Management and Boards of Directors (Article
9.6)

Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)

Market Access (Article 10.3)
Local Presence (Article 10.9)

T T R TR R R WAL

Description : | Trade in'Services and Investment:

W
L

‘Singapore reserves-the right to adopt or maintain any
__{measure affecting the supply of the following services:

Geological, geophysical and other scientific
prospecting services (CPC 86751);

(b) Subsurface surveying services (CPC 86752);
(c) Surface surveying services (CPC 86753); and
(d) Map making services (CPC 86754)

H e L.

Existing Measure Ty -

o

S
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Sector ‘ : | Financial services
| Subsector ' t-

Type of Reservation : | National Treatment (Article 9.3 and Article 10.4)
Senior Management and Boards of Directors (Article
9.6)
Most-Favoured-Nation Treatment (Article 9-A.4 and
Article 10.10)
Market Access (Article 10.3)
Local Presence (Article 10.9)

Description : | Trade in Serv1ces and Investment

Smgapore reserves tb,e right to adopt or maintain any
measure affecting the supply of financial services with
respect to Most- Favoured-Natlon Treatment (Article 9-
< K7 and Article 10.10), Local Presence (Article 10.9),
“and Senior Management and Boards of Directors (Article
9.6).

Singapore reserves the right to adopt or maintain any
measure with respect to National Treatment (Article 9.3
and Article 1&4) and Market Access (Article 10.3),
except as specified in the Appendix to this List B
(Comm1tments for.Finanecial-Sexvices — Singapore) and
. subject to the limitations, conditions and qualifications
,,,,,,,,,,,,,,,,,,,,,,,,,,, . | specified therein.

28 IF-2025-79395996-APN-DFEK#MRE
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CHAPTER 11

i

MOVEMENT OF NATURAL PERSONS

ARTICLE 11.1
- Scope

1. This Chapter applies to measures affecting the temporary entry and stay of natural persons of
a State Party into the territory of another Stat¢ Party under any of the categories referred to in the

latter-mentioned State Party's Appendix in Armex 11-A (Schedules of Commitments on Movement
of Natural Persons). ‘3

2.  This Chapter shall not apply t6 measures affecting natural persons of a State Party seeking
access to the employment market of another State Party; nor shall it apply to measures regarding

citizenship, nationality, permanent residence, or employment on a permanent basis.

rsons shall not be regarded as nullifying or

3. The sole fact of requiring a visa for natural ¢

impairing the provisions of this Agreement. T s

4.  Nothing in this Agreement shall be construed to prevent a State Party from applying measures

to regulate the entry of natural persons of another State Party into, or their temporary stay in its

territory, including those measures necessary to protect the integrity of its borders, and to ensure the

-orderly movement of natural persons across its borders, provided that such measures are not applied
_J'{';ii such a manner as to nullify or impair the benefits accruing to another State Party under this

Chapter.

ARTICLE 11.2

Definitions

IF-2025-79395996-APN-DTR#MRE
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For the purposes of this Ché,pter:

(a) natural person” means a natural person of a State Party as defined in subparagraph (e) of
Article 10.2 of Chapter 10 (Trade in Serv1ces), '

(b). "temporary entry and stay" means entry and stay by a natural person of a State Party as

covered by this Chapter without the intent to establish permanent residence; and

(c) ‘"immigration formality" means a visa, permit, pass or electronic authorisation or other

document granting temporary entry and stay.

ARTICLE 1 l»%ﬁ

General principles

This Chapter reflects the common objective to facilitate the temporary entry and stay of natural
persons in accordance with the State Parties' commitments in their respective Appendices in Annex
11-A (Schedules of Commitments on Movement of ‘Natural Persons), and the need to establish

transparent information on and procedures for the temporary entry and stay.

ARTICLE 11.4

Grant of temporary entry and stay

= 1. Each State Party shall grant temporary entry and stay to natural persons who comply with

measures applicable to temporary entry and stay and other related measures, such as those related to
public health and safety and national security, in accordance with this Chapter, to the extent
provided for in that State Party's commitments in its Appendix in Annex 11-A (Schedules of

C mmitments on Movement of Natural Persons).

IF-2025-79395996-APN-DTR#
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2.  Each State Party shall set out in its Appendix in Annex 11-A (Schedules of Commitments on
Movement of Natural Persons) the commitments it makes with regard to temporary entry and stay
of natural persons which shall specify the conditions and limitations for temporary entry and stay,
including the length of stay, for each category of persons specified by that State Party.

3. For greater certainty, nothing in this Chapter shall prevent a State Party or its relevant

professional bodies from adopting or maintaining any applicable licensing or other requirements.

4.  The sole fact that a State Party grants temporary entry and stay to a natural person of another
State Party pursuant to this Chapter shall not be construed to exempt that natural person from

meeting any applicable licensing or other requirements, including any mandatory codes of conduct,

to practise a profession or otherwise engage in business ac‘fivities.

ARTICLE 11.5

Application procedures

1. The competent authorities of each State Party shall, as expeditiously as possible, process

applications for an immigration formality of natural persons of another State Party, including

applications for extensions thereof.

2.  Uponrequest by an applicant, the competent authorities of a State Party shall provide, without

undue delay, information concerning the status of the application.

The competent authorities of cach State Party shall notify the applicant of the outcome of the
i application after a decision has been taken. The notification shall include, if applicable, the period

of stay and any other terms and conditions.

The State Parties shall endeavour to accept and process applications in electronic format.

ARTICLE 11.6

3 1F-2025-79395996-APN-DIfR#MRE
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Provision of information

1.  Recognising the importance of the transparency of information pertaining to the temporary
entry and stay of natural persons, each State Party shall make publicly available information
necessary for an effective application for the granting of temporary entry and stay in its territory.
Such information shall be kept updated.. ) |

2.  The information referred to in paragraph 1 shall include, in particular, a description of:

f

(@) categories of immigration formalities r I

vant to the temporary entry and stay of natural

persons covered by this Chapter;

(b) requirements and procedures

including information on documentation required, conditions to be met and method of filing;

and

() requirements and procedures for application:for, and issuance of, renewed temporary stay.

3. Each State Party shall provide the other State Parties with details of relevant publications or

websites where information referred to in paragraph 2 is made available.

ARTICLE 11.7

Dispute Settlement

1. A State Party may not initiate proceedings under Chapter 18 (Dispute Settlement) regarding a

refusal to grant temporary entry and stay of natural persons under this Chapter unless:

~“(a)] the matter involves a pattern of practice; and
M IF-2025-79395996-AP

-DTR#MRE
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(b) the natural persons affected have exhausted all available administrative remedies regarding

the refusal of temporary entry and stay.

2.  The remedies referred to in subparagraph (b) of pé.ragraph 1 shall be deemed to be exhausted

if a final determination in the matter has not been issued by the competent authority within 1 (one)

year of the date of the institution of an administrative proceedings for the remedy, including any

proceedings for review or appeal, and the failure to issue such a determination is not attributable to

delays caused by the natural persons concerned.

ARTICLE 11.8

1.  Each State Party shall establish contact points to facilitate access for natural persons of

another State Party to the information referred to in Article 11.6 (Provision of information). The

contact points are:

(a) for Singapore, the Ministry of Trade and Tr

(b) for Argentina, el Ministerio de Relaciones Exterioreé, Comercio Internacional y Culto (the

Ministry of Foreign Affairs, International Trade and Worship);

(c) for Brazil, o Ministério das Relagdes Exteriores (the Ministry of Foreign Affairs);

(d) for Paraguay, el Ministerio de Relaciones Exteriores (the Ministry of Foreign Affairs); and

““(e) for Uruguay, el Ministerio de Relaciones Exteriores (the Ministry of Foreign Affairs).

. 2. The contact points shall meet as necessary to exchange information as described in Article

11.6 (Provision of information) and to consider matters pertaining to this Chapter, such as the

1 1plementation and administration of this Chapter.

IF-2025-79395996- -DTR#MRE
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