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I. PROCEDURAL BACKGROUND 

1. Pursuant to Section 19.1 of Procedural Order No. 1 dated December 6, 2024 (“PO1”) and 

its Annex B, a pre-hearing conference (“PHC”) was held between the Parties and the 

Tribunal by video conference on February 13, 2026, at 11 a.m. Washington, D.C. time , to 

discuss procedural, administrative, and logistical matters in preparation for the upcoming 

hearing (the “Hearing”).  Participating were: 

Tribunal: 
Ms. Olufunke Adekoya SAN, President of the Tribunal 
Ambassador (Ret.) David Huebner, Arbitrator 
Prof. Thomas Clay, Arbitrator 
 
ICSID Secretariat: 
Ms. Aïssatou Diop, Secretary of the Tribunal 
 
On behalf of the Claimant: 
Ricardo Ugarte, Winston & Strawn L 
M. Imad Khan, Winston & Strawn LLP 
Suzanne Labi, Winston & Strawn LLP 
Hector Correa Gaviria, Winston & Strawn LLP 
 
On behalf of the Respondent: 
Giacomo Aiello – Avvocatura dello Stato 
Laura Delbono - Avvocatura dello Stato 
Francesco Montanaro - Avvocatura dello Stato 
Edoardo Morena - Avvocatura dello Stato 
Prof. Mariachiara Malaguti – External consultant of Ministry of Foreign Affairs 
Prof. Ludovica Chiussi Curzi – External consultant of Avvocatura dello Stato 
 

2. During the PHC, the Parties and the Tribunal discussed the draft of this Procedural Order 

No. 4 circulated to the Parties on January 12, 2026, and the Parties’ comments on the draft 

submitted on February 2, 2026, advising the Tribunal of any agreements reached on the 

open items of the draft Procedural Order, as well as their respective positions where no 

agreement was reached. 

3. An audio recording of the PHC was made and deposited in the archives of ICSID, and it 

was made available to the Members of the Tribunal and the Parties on February 17, 2026. 
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4. Having considered the Parties’ positions, this Order sets out the procedural rules on which 

the Parties have agreed and/or that the Tribunal has determined will govern the conduct of 

the Hearing. 

5. PO1 shall apply subject to the provisions of the present Procedural Order with respect to 

the latter’s subject-matter. 

II. ORGANIZATION OF THE HEARING 

A. DATE, FORMAT AND VENUE OF THE HEARING 

6. The Hearing will take place in person from March 16 to March 20, 2026, at ICSID’s 

facilities located at The World Bank C Building, 1225 Connecticut Avenue, N.W., 

Washington, D.C., 20036, United States of America.  

B. SCHEDULE AND ORDER OF PROCEEDING  

7. The Parties were invited to confer on Annex A and to submit by 10 days after the PHC, a 

joint proposal advising the Tribunal of any agreements they are able to reach on Annex A 

or of their respective positions where they are unable to reach an agreement.  

8. The Parties were unable to reach an agreement and, on March 3, 2026, submitted their 

separate proposals to the Tribunal. 

9. The timing and order of proceedings will be as indicated in the Provisional Hearing 

Schedule at Annex A hereto, subject to some measure of flexibility.  In addition to the 

lunch break, there will be two breaks, one in the morning and one in the afternoon.  

10. The Tribunal has discretion to adjust the Hearing schedule as needed to accomplish the 

prescribed agenda and accommodate housekeeping matters and technical disruptions.  

C. TIME ALLOCATION 

11. The Hearing shall proceed on the principle that the Parties should have equal time to 

present their respective cases, unless a different allocation is justified, for instance, due to 

a different number of witnesses or experts to be cross-examined by each side. The Parties 
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collectively will have a total of 30 hours available during the Hearing, with each Party 

allocated 15 hours. This total time is based on five full Hearing days, excluding (a) 1 hour 

each day for lunch and two 15-minute breaks, one in the morning and one in the afternoon, 

and (b) 1 hour each day for Tribunal time and any delays. The time allocated to the Parties 

is intended to cover their opening submissions on Day 1, with a maximum of 2.5 hours 

each; their direct examination of factual witnesses and direct presentations given by 

experts; their cross-examination of witnesses and experts; and any re-examination of 

witnesses or experts.  

12. Each Party shall be free to spend its allocated time in the manner it sees fit, so long as the 

total amount of time allotted to that Party, the order of presentations and the order of 

witnesses and experts set out in this order are maintained, and subject to the following: 

a. Opening Statements. Each Party shall be allowed a maximum of 2.5 hours for its 

opening statement.  

b. Witnesses/Experts direct examinations/presentations: 

• Direct examination of fact witnesses. The direct examination of a fact witness shall 

be limited to affirming the witness statement and shall strictly not exceed 10 

minutes. 

• Direct presentations by experts. Experts may provide a short opening presentation 

on direct examination not exceeding 30 minutes (including any interpretation of the 

expert’s presentation).  

• Redirect. Redirect examination shall be limited to the subject of cross-examination, 

pursuant to Section 18.1.4 of PO1, and shall be as brief as possible and in any event 

not longer than 30 minutes 

13. In calculating the time used during the Hearing, the Tribunal incorporates the following 

presumptions: 
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a. Time spent by a Party on direct and redirect examination, as well as on expert 

presentations, shall count against the Party presenting the witness or expert. Time spent 

by a Party on oral argument and on the cross-examination of the other Party’s witnesses 

or experts is counted against that Party’s time. 

b. If a Party objects or otherwise intervenes during the other Party’s speaking time, that 

time presumptively will be counted as part of the objecting Party’s time. In the event 

of procedural applications, the Tribunal retains discretion to allocate time to the Party 

unsuccessfully making the application or unsuccessfully opposing it. The Parties are 

encouraged to keep objections, interventions and procedural applications to a 

reasonable minimum in order to avoid undue disruptions and to maximize time for 

substantive proceedings.  

c. Time taken by the Tribunal for its own questions during the Parties’ presentations and 

examinations and the answers to those questions presumptively shall not be counted 

against the Parties’ time, except for minor or incidental interventions for purposes of 

clarification, for which the running of the Parties’ time will not be interrupted. 

However, the Parties are instructed to keep their responses direct and succinct (and to 

communicate the same to their witnesses and experts). The Tribunal retains discretion 

to allocate response time to a Party in the event that it considers a response to be 

excessively long or a Party to have used a Tribunal question to pivot to other issues 

more appropriately allocated to that Party’s time. 

d. Time spent in addressing logistical or housekeeping matters presumptively will not be 

counted against the Parties’ allotted time, subject to the Tribunal’s discretion to allocate 

such time based on appropriate circumstances. 

14. The Parties are expected to use the Hearing days efficiently and to avoid unnecessary 

slippage (e.g., delays in returning from breaks, requests for overly long breaks between 

witnesses or between cross-examination and re-direct examination, or to defer the start of 

an examination until the next day despite time remaining in a given day). To this end, as a 

general rule, each witness/expert shall be available for examination half a day before and 
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after the time at which his/her examination is anticipated in Annex A. In the event of excess 

slippage, the Tribunal may revisit the length of one or more sitting days, or in unusual 

circumstances, the time allocations of the Parties, bearing in mind principles of 

predictability, equal treatment and a fair opportunity for the Parties to be heard. 

15. The Secretary of the Tribunal will maintain Hearing time taking into account the amount 

of time allocated to each Party, and report the time used and remaining to the Parties after 

each day of the Hearing or whenever so requested. Any disagreement between the Parties 

concerning Hearing time shall be dealt with outside of hearing hours whenever possible 

and referred to the Tribunal only as a last resort. 

D. DOCUMENTS FOR USE AT THE HEARING 

i.  Electronic Hearing Bundle 

16. There shall be a single Electronic Hearing Bundle, to be prepared jointly by the Parties.   

17. The Parties shall provide, no later than March 2, 2026 the Electronic Hearing Bundle, 

which shall contain all pleadings, exhibits, legal authorities and Tribunal’s orders or 

decisions on file to date, with a consolidated hyperlinked index.  It shall not contain any 

document not previously filed.  It shall be organised as follows:  

Electronic Hearing Bundle: 

01. Pleadings  
        A. Claimant 

      B. Respondent 
02. Witness Statements  

A. Claimant 
 B. Respondent 
03. Expert Reports  

A. Claimant 
 B. Respondent 
04. Exhibits 

A. Claimant 
      B. Respondent 

05. Legal Authorities 
       A. Claimant 

      B. Respondent 
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06. Tribunal’s Rulings

18. The Electronic Hearing Bundle shall be sent by USB key to the Members of the Tribunal

at their respective addresses indicated below.

Ms. Olufunke Adekoya SAN Ambassador (Ret.) David Huebner Prof. Thomas Clay 

19. The Electronic Hearing Bundle shall be uploaded by the Parties to a designated sub-folder

on the Box filesharing platform.  To ensure operation of the hyperlinked index, the entire

Electronic Hearing Bundle shall be housed within one folder and then uploaded to Box as

a single .zip file.

20. Prior to the Hearing, the Members of the Tribunal, the Secretary of the Tribunal and the

Parties shall download the Electronic Hearing Bundle from the Box Case Folder onto their

own devices to have access to it offline during the Hearing.  The Court Reporter will be

provided with a copy of the Electronic Hearing Bundle via the ICSID Secretariat.

21. At the conclusion of the Hearing and following the submission of any scheduled post-

hearing submissions, the Parties shall upload an updated version of the Electronic Hearing

Bundle referred to in paragraph 18 above in the designated sub-folder in Box.

ii. Demonstrative Exhibits

22. The Parties may use PowerPoint or other slide presentations for their oral statements,

subject to the following provisions.

23. Demonstrative exhibits shall be used in accordance with Section 16 of PO1 (reproduced in

relevant part below):

16.8. The Parties may use PowerPoint slides and demonstrative 
exhibits (such as charts, tabulations, etc. compiling 
information which is on record but not presented in such 
form), provided that they (i) identify the source in the record 

[redacted]
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from which the information is derived, (ii) do not contain 
information not in the record. 

 
16.9     An electronic copy of each demonstrative exhibit, other than 

PowerPoint slides, shall be distributed by the party 
intending to use it via an electronic mail sent to the entire 
case email distribution for each party, the Members of the 
Tribunal, the Tribunal Secretary, the court reporter and to 
the interpreters as necessary before the demonstrative 
Exhibit is to be used 

16.10. In addition, promptly after the conclusion of the hearing day 
on which the corresponding demonstrative exhibit is used, 
the Parties shall upload such demonstrative to the case 
folder in the BOX filesharing platform, designating each 
with the corresponding CD-__ or RD-__ number. 

 
24. PowerPoint or other slide presentations shall be distributed twenty-four hours in advance 

of their first use and promptly uploaded, after the conclusion of the Hearing day, to the 

case folder in the Box filesharing platform and shall be designated CD-01 and following 

for the Claimant; the Respondent’s demonstratives and PowerPoint presentations shall be 

designated RD-01 and following.  A hard copy of a PowerPoint or other slide presentations 

shall be distributed by the Party intending to use it, immediately prior to its first use at the 

Hearing, to the Members of the Tribunal, the Secretary of the Tribunal, members of 

opposing Counsel, Party representatives and the Court Reporter. 

iii.  Electronic Presentation of Evidence  

25. Each Party shall present demonstrative exhibits and PowerPoint presentations to the 

participants in the Hearing via the audiovisual platform system.  

26. Hearing participants are advised to have the Electronic Hearing Bundle and any 

demonstrative exhibit previously distributed in accordance with the above paragraphs 

downloaded into their own devices and available for access offline.   

27. Demonstrative exhibits and clean, unannotated electronic copies of documents on the 

record may be displayed to (or played to) all Hearing participants via the audiovisual 

platform system.  
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28. Documents (factual or legal) that do not form part of the record may not be presented at 

the Hearing unless the Tribunal determines that special circumstances exist based on a 

reasoned written request presented with a reasonable advance notice followed by 

observations from the other Party.  

E. WITNESS AND EXPERT EXAMINATION 

29. In accordance with the procedural calendar at Annex B of PO1, on January 30, 2026, the 

Parties called for cross-examination the following witnesses and experts: 

a. The Respondent: 

i. The Claimant’s Fact Witnesses 

1.  

2.  

ii. The Claimant’s Experts 

1. Compass Lexecon 

2.  

b. The Claimant: 

i. The Respondent’s Fact Witnesses 

1.   

2.  

ii. The Respondent’s Experts 

1.  and , POLIMI School of 

Management and Energy & Strategy 
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30. The Parties agree to use the text of witness/expert declarations to be provided by ICSID, 

including their translations as needed. In all other respects, the rules set out in Section 18 

of PO1 for the examination of witnesses and experts are confirmed: 

18.1. The examination of witnesses shall adhere to the following 
protocol: 

18.1.1. Witnesses and experts may be cross-examined at the 
witness hearing by the other Party. 

18.1.2. For each fact and expert witness who testifies at the 
witness hearing, the witness statement and expert 
report shall serve as their direct testimony so that no 
direct examination is necessary other than to confirm 
the veracity of the witness statement or expert report 
and to address any corrections that need to be made 
to the witness statement or expert report. 

18.1.3. As a general rule the scope of cross-examination will 
be limited to the contents of the witness statement or 
expert report. 

18.1.4. Each Party may conduct a re-direct examination of 
any fact or expert witness that has been cross-
examined. The re-direct examination shall be limited 
to the issues that were addressed during the cross-
examination. 

18.1.5. A fact witness shall not be present in the room until 
the time he or she is cross-examined nor shall he or 
she read any transcript of any oral testimony prior to 
his or her examination, with the sole exception of a 
party representative who is also a fact witness. At the 
time of its witness notification, each Party may 
designate up to two representatives who are also fact 
witnesses and who will be exempted from this 
sequestration rule. Lead counsel for each Party shall 
be expected personally to enforce this rule. 

 
31. A real-time transcript shall be provided by a Court Reporter. The real-time transcript shall 

not be reproduced or transmitted onwards in any manner. For the avoidance of doubt, 

witnesses and experts shall be permitted access to the real-time transcript during the 

Hearing while giving evidence, but fact witnesses who are subject to sequestration pursuant 
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to paragraph 30 shall not be provided with access to the real-time transcript until they have 

commenced their evidence. It is the Parties’ responsibility to ensure that all witnesses and 

experts understand the purpose and technological aspects of the real-time transcript. 

32. Witnesses of fact, save for authorized Party Representatives, shall be sequestered prior to 

giving their evidence at the Hearing. Party representatives who are also fact witnesses may 

be present during opening submissions and shall be examined in the first instance prior to 

that Party’s other witnesses. For the avoidance of doubt, if there is more than one Party-

representative for one Party, the second Party-representative to be examined would be 

excluded from the hearing room only for the period of examination of the first Party-

representative witness. Once a witness has finished giving evidence, s/he shall be permitted 

to attend the Hearing and to review the Hearing transcripts. Expert witnesses shall not be 

sequestered.  

33. If a fact or expert witness’s cross-examination is interrupted and must continue in the 

following session, the fact or expert witness will be instructed that they may not speak with 

anyone about the case or the subject of the dispute until the examination is completed. To 

avoid potential disputes, the fact or expert witness shall minimize contact even on other 

subjects with the Parties, their representatives or counsel until the examination is 

completed. The Parties will use their best efforts to try to complete the examination of a 

given fact or expert witness on the same day. 

E. AUDIO RECORDING 

34. The provision of Section 22.1 of PO1 concerning audio recording (reproduced below) 

applies: 

22.1 Audio recordings shall be made of all hearings and sessions. 
The recordings shall be provided to the Parties and the 
Tribunal Members. 

 
35. The audio recording will be shared with the Parties and the Tribunal via Box at the 

conclusion of the Hearing.   
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36. Except for the Court Reporter, who will make her own audio recording of the Hearing, no 

participant in the Hearing shall make any audio or video record of the Hearing or any part 

of it. 

F. TRANSCRIPTION 

37. The provisions of Sections 22.2 and 22.3 of PO1 concerning transcription (reproduced 

below) apply: 

22.2. Verbatim transcript(s) in the procedural language(s) shall 
be made of any hearing and session other than sessions on 
procedural issues. Unless otherwise agreed by the Parties or 
ordered by the Tribunal, the verbatim transcripts shall, if 
possible, be available in real-time, and electronic 
transcripts shall be provided to the Parties and the Tribunal 
on a same-day basis. 

22.3. The Parties shall agree on any corrections to the transcripts 
within 20 days of the later of the dates of the receipt of the 
sound recordings and transcripts. The agreed corrections 
may be entered by the court reporter in the transcripts 
(“revised transcripts”). The Tribunal shall decide upon any 
disagreement between the Parties and any correction 
adopted by the Tribunal shall be entered by the court 
reporter in the revised transcripts. 

 
38. Transcription services will be provided by Ms. Dawn Larson of Larson Reporting, LLC 

(the “Court Reporter”).  The Court Reporter may seek to clarify the record from time to 

time during the course of the Hearing. 

39. Real-time court reporting in English shall be made available to the Hearing participants.  

G. PARTICIPANTS 

40. In line with the prior directions of the Tribunal, each Party has provided its List of Hearing 

Participants (“List of Participants”), using the format provided in Annex B.  
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H. IN-PERSON ARRANGEMENTS 

41. The ICSID Secretariat has reserved a hearing room and break out rooms for each Party and 

the Tribunal.  

42. The ICSID Secretariat will communicate any public health related restrictions regarding 

in-person attendance at the Hearing to the Parties and Tribunal; all in-person Hearing 

Participants are expected to abide by any applicable rules in this regard.  

I. GENERAL PROVISIONS  

i. Confidentiality / Transparency  

43. In accordance with Section 21.7 of PO1, the Hearing shall be closed to the public. 

44. All Hearing Participants providing services shall be expected to (i) keep confidential all 

documents and information coming to their knowledge as a result of their participation in 

the Hearing; (ii) not use, or authorize any other person to use, such documents and 

information other than for the purpose of performing their work at the Hearing; and 

(iii) dispose all documents if printed, and delete all electronic copies that might be stored 

on personal devices when their Hearing-related work has been completed. The 

Parties/ICSID Secretariat shall inform all Hearing Participants of these obligations. 

ii. Data Privacy  

45. The List of Participants may contain personal data provided to ICSID in the context of the 

Hearing, including names and contact information such as business email addresses and 

telephone numbers. This data will be processed for the legitimate interests of the Parties in 

resolving their dispute efficiently and, in particular, to ensure that procedural documents 

and Hearing arrangements are properly communicated to the Hearing Participants. 

iii. Post-hearing submissions 

46. Section 23.1 of PO1 provides: 

23.1. Post-hearing briefs shall be filed simultaneously in 
accordance with the procedural calendar at Annex B. 
















