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In  2020 we produced a webinar and publ i shed an ar t ic le  on the

potent ia l  for  deve lopment  of  LNG to Power projec ts  in  Vie tnam.

We noted that  Vie tnam has a success fu l  t rack record in

deve loping coal - f i red power p lants  sponsored by in ternat ional

inves tors  who would have assumed that  the r i sk  a l locat ion that

has been deve loped could be used as a s tar t ing poin t  for

deve loping LNG to Power p lants .  However,  we a lso noted that

there were a lo t  o f  uncer ta in t ies  on how the marke t  would

deve lop due to:

a major change in Vietnamese law, including the PPP Law which took effect as of 1
January 2021;

the lack of precedent LNG to Power projects in Vietnam; and

the lack of any large conven�onal power projects, which were not developed under
the PPP scheme, that have been successfully financed on a non-recourse basis.

The new laws (“New Laws”) are now in force and WFW has been advising on the introductory stages of several LNG to Power

projects in Vietnam. In this ar�cle, we discuss some of the developments under the New Laws, and our prac�cal experience

advising on LNG to Power projects in Vietnam.

THE  NEW LAWS

The New Laws consist of:

The Law on Public – Private Partnership Investment No. 64/2020/QH14 (“PPP Law”), passed by the Na�onal Assembly on 18
June 2020 and taking effect on 1 January 2021, sets out the new legal regime for projects developed on a PPP basis.

The Law on Enterprises No. 59/2020/QH14 (the “Law on Enterprise”), passed by the Na�onal Assembly on 17 June 2020 and
taking effect on 1 January 2021, sets out the regula�ons on incorpora�on and management of all types of enterprises.

The Law on Investment No. 61/2020/QH14 (the “Law on Investment”), passed by the Na�onal Assembly on 17 June 2020 and
taking effect on 1 January 2021, sets out the regime for foreign direct investment in Vietnam.
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In par�cular, we will look at:

choosing between build-operate-transfer projects (“BOTs”) and independent power projects (“IPPs”);

investment approvals and project awards;

government guarantees (“GGUs”);

power purchase agreements (“PPAs”);

concession agreements and termina�on payments;

issues rela�ng to floa�ng storage regasifica�on units (“FSRUs”) and LNG terminals; and

revenue sharing

BOT OR I PP?

In our previous ar�cle, we highlighted that projects in Vietnam can be implemented

as either (i) BOT projects under the PPP Law or (ii) IPP under the Investment Law.

Different regimes apply to BOTs and IPPs. Tradi�onally, the BOT scheme offers

greater protec�ons than IPPs do and, prior to this year, were favoured by all

interna�onally invested power projects in Vietnam. However, we have seen that the

majority of currently proposed LNG to Power projects in Vietnam prefer the IPP

structure for a number of reasons set out below and so far only two projects we are

aware of will be developed on a BOT basis.

This change could be because the PPP Law has reduced the protec�ons available to

BOTs and, as a result, the differences between BOTs and IPPs are now less

pronounced. More par�cularly, it is a legal requirement under the PPP Law that

investors in BOT projects must be selected through a bidding process under Vietnam’s Tender Law which can be very onerous

(see sec�on Investment Approvals and Project Award below). In addi�on, the well-known risk alloca�on structure and precedent

contracts that have been developed for coal-fired BOT projects – which have been banked with interna�onal lenders – are

subject to changes due to the new PPP Law. As a result, the already long nego�a�on process for BOTs threatens to be even more

complex for LNG projects under the new PPP Law.

Throughout this ar�cle we will highlight the effects of the New Laws on BOTs and the differences between the BOT and IPP

regimes.

INVESTMENT APPROVALS  AND PROJECT  AWARDS

The investment approvals required to develop an LNG to Power project in Vietnam are complex and will vary depending upon

certain factors, including:

the size of the project;

the region it is located in;
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whether it will u�lise an FSRU or a fixed terminal; and

whether the FSRU/terminal will be developed as an aggregated project together with the power plant or as a separate
project.

OVERVIEW OF IN IT IAL  PROJECT  APPROVAL  PROCESS

At a high level, the key stages of investment approval for a foreign invested LNG to Power project are:

1. Approval of the Power Master Plan and the Gas Master Plan;

2. Approval of Investment Policy – a more detailed approval than a Master Plan and includes details such as the objec�ves,
loca�on, scale, schedule and dura�on/term of project implementa�on, as well as the iden�ty of the investor how they were
selected for the project;

3. Investor Selec�on – process that a�aches the sponsor to the project;

4. Investment Registra�on Cer�ficate – follows obtaining approval of the projects investment policy (not required for BOT
projects); and

5. Enterprise Registra�on Cer�ficate – formal approval allowing the project company to be incorporated in Vietnam.

The Investor Selec�on process has been heavily impacted by the New Laws and

some confusion remains regarding the process. In general, it is the local People

Provincial’s Commi�ee (“PPC”) that is responsible for investor selec�on. Under the

New Laws, the selec�on of the investor(s) for a project should follow one of the

following processes:

1. auc�on of land use rights in accordance with the laws on land;

2. bidding process in accordance with the relevant laws on bidding; or

3. direct appointment.

The auc�on of land use rights only applies in certain limited cases and condi�ons,

that are unlikely to be applicable to LNG to Power projects.

Bidding in accordance with the relevant laws on bidding is compulsory in certain cases, including for public-private partnership

projects (“PPPs”) (which includes BOT projects). In our view, the bidding process is not compulsory for IPPs. However, based on

our experience, even if it is not compulsory, a PPC may require a bidding process for IPPs, though they would not be bound by

the formal legal requirements and can use a fast track bidding procedure. If the PPC decides to appoint the investor for an IPP

project by direct appointment and more than one sponsor submits an applica�on to them, then they may also make the award

decision based on a shortened bidding process.
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For BOTs, bidding is compulsorily and the law sets out the details of the process (see

PPP Bidding Process). In prac�ce, there is s�ll a degree of uncertainty around the

process for sponsor award and the criteria that will be applied. Our understanding is

that the government’s inten�on under the New Laws is for local authori�es (i.e.

PPCs) to become more heavily involved in the project award process. However, PPCs

currently lack experience in interna�onal compe��ve bidding processes for complex

projects like LNG to Power, adding further uncertainty.

PPP  B IDD ING PROCESS

In bidding for a PPP Project, the following process will apply¹:

selec�ng an investor short list in cases of tendering with pre-qualifica�ons where
there are six or more poten�al investors;

preparing for the investor selec�on process including the prepara�on, evalua�on
and approval of tender invita�on documents;

organising the selec�on of investors including invi�ng tenders, issuing, clarifying and amending tender invita�on documents;
extending the �me limit for submi�ng tenders if required; preparing, submi�ng, receiving, managing, amending and
withdrawing tenders;

assessing all tenders, including opening and assessing technical, financial and commercial proposals;

submi�ng, evalua�ng, approving and publicly announcing the results of the investor selec�on process; and

nego�a�ng, finalising and execu�ng the PPP project contracts and disclosing the relevant informa�on therein.

The only recent project successfully awarded in Vietnam on the basis of an interna�onal bidding process is the Nghi Son 2 coal-

fired project (“NS2”). For that project, the project documents were substan�ally dra�ed in advance and the sponsors able to bid

with a degree of certainty that there was a bankable project structure. Currently, it appears that Vietnam is not following NS2

approach and is awarding projects instead at early stages, when there are s�ll many uncertain�es as to how the project will

progress which preclude a fully compe��ve bidding process. In addi�on, NS2 strictly followed the Vietnamese Bidding Law and

the submission of the responses to the RFP were binding on EVN and the tariff, which would not be the case for these projects

selected by local PPCs.

GOVERNMENT GUARANTEES

Prior to 1 January 2021, a BOT project had an automa�c right to receive a GGU backing the obliga�ons of Electricity Vietnam

(“EVN”) under the PPA and Ministry of Industry and Trade (“MOIT”) under the concession agreement. The project could also

include tariffs denominated in USD (but payable in VND) and the GGU contain a foreign currency regime guaranteeing a certain

percentage of VND revenue to USD.

Guarantee

Watson Farley & Williams LLP Registered office: 15 Appold Street, London, EC2A 2HB, UK   |   T: +44 20 7814 8000   |   F: +44 20 7814 8141/2 4



" P r i o r  t o  1  J a n u a r y

2 0 2 1 ,  a  B OT  p r o j e c t

h a d  a n  a u t o m a t i c  r i g h t

t o  r e c e i v e  a  G G U

b a c k i n g  t h e  o b l i g a t i o n s

o f  E l e c t r i c i t y  V i e t n a m

u n d e r  t h e  P PA  a n d

M i n i s t r y  o f  I n d u s t r y

a n d  Tr a d e  u n d e r  t h e

c o n c e s s i o n  a g r e e m e n t . "

" P r i o r  t o  t h e

i m p l e m e n t a t i o n  o f  t h e

N e w  L a w s ,  B OTs

b e n e f i t e d  f r o m  a

s p e c i f i c  e x e m p t i o n

p e r m i t t i n g  p a y m e n t s  t o

b e  d e n o m i n a t e d  i n  U S D

a n d  p a i d  i n  V N D.  T h i s

m e a n t  t h a t  e x c h a n g e

r a t e  r i s k  w a s  l i m i t e d  t o

t h e  3 0 - d a y  p a y m e n t

p e r i o d . "

There is no legal basis for a GGU under the PPP Law for BOTs or under the

Investment Law for IPPs. Therefore, it is not automa�c that a project will receive a

GGU.

However, Decree 31 on the implementa�on of the Investment Law² provides that

the Prime Minister (“PM”) has the discre�on to award forms of security to both PPPs

and IPPs. The forms of security can include (i) foreign currency support and (ii) other

forms of state security as decided by PM, which could include a GGU. As yet, there is

no precedent or guidance on when the PM will exercise this discre�on.

Our understanding is that most major interna�onal banks would be reluctant to

bank a project without a GGU. We would however note that, to date, EVN has not

defaulted on any payment obliga�ons to interna�onally invested power projects and

has the same credit ra�ng as the Vietnamese state.

Fore ign Currency Risks

The foreign currency risks for projects are two-fold: (1) exchange rate risk; and (2) availability of USDs in Vietnam.

Under Vietnamese law, absent of any specific exemp�on, any payments between

two Vietnamese companies must be denominated and paid for in VND (including

payments between EVN and a Vietnamese project company). Prior to the

implementa�on of the New Laws, BOTs benefited from a specific exemp�on

permi�ng payments to be denominated in USD and paid in VND. This meant that

exchange rate risk was limited to the 30-day payment period. It is unclear whether

this is permi�ed under the new PPP Law, therefore both BOTs and IPPs face

addi�onal exchange rate risk.

Under Circular 57 (see sec�on The PPA below), a PPA can contain a mechanism to

take into account foreign exchange rate differences and propose a payment plan that

takes into account (i) the amount of foreign currency loans; (ii) the repayment plan

for foreign currency loans; and (iii) the difference between the exchange rate agreed

by the par�es and the actual exchange rate in the immediately preceding year. This

may offer some mi�ga�on of exchange rate risk to sponsors, although it is s�ll

unclear how such payment plans would work in prac�ce. Sponsors should also be able to enter into foreign hedging agreements

with Vietnamese banks for addi�onal protec�on, though this adds an addi�onal cost to the project.
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Foreign sponsors have a right to convert VND to USD, however VND are not freely conver�ble and the ease of conversion

depends upon the availability of USD in Vietnam. This risk can be mi�gated if foreign currency protec�on is granted under the

Investment Law (as set out above in rela�on to the Guarantee). For PPPs, the maximum foreign currency conver�bility guarantee

is 30% of the project’s revenue in VND a�er deduc�ng expenses in VND³. Prior to the New Laws, BOT coal-fired projects received

a guarantee of 30% conver�bility and an addi�onal assistance obliga�on in respect of the remaining 70%.

THE  PPA

EVN is currently the sole o�aker in Vietnam. IPPs are required to enter the standard form PPA with EVN in the form a�ached to

Circular 57⁴ (the “Standard PPA”). The Standard PPA is a short form document that lacks many of the protec�ons required by

interna�onal lenders. Circular 57 permits EVN and project companies to nego�ate and supplement the Standard PPA. This

poten�ally allows a degree of flexibility but, to date, EVN has not agreed on any PPAs for LNG to Power projects and their

nego�a�on will be a key issue for any project.

BOT projects are en�tled to a full and comprehensive PPA and those for coal-fired power plants can be seen as a star�ng point.

However, there will be a number of important points to nego�ate:

As a result of limita�ons in the PPP Law on payments that can be made by MOIT under the concession agreement (see
Concession Agreement sec�on below), payments during a government force majeure (which is not caused by EVN) which
were tradi�onally contained in the BOT contract for coal-fired power plants, will need to be moved to the PPA and nego�ated
with EVN. In addi�on, the categories of termina�on payment MOIT can approve in the concession agreement are limited and
do not include termina�on payments due to extended force majeure events;

Amendments will need to be made to risk alloca�on to take into account specific issues rela�ng to LNG, in par�cular the
costs of the FSRU/terminal (see FSRU or Terminal sec�on below); and

EVN is a commercial organisa�on and can be expected to nego�ate hard on all commercial points in the PPA, including key
bankability points previously agreed for coal-fired power plants.

KEY BANKABI L I TY  ISSUES  IN THE  PPA

Issue IPP BOT

Take or Pay There is no take or pay provision in the Standard PPA.

EVN is not obliged to dispatch if there are any technical

issues with the grid or transmission line, therefore the

sponsor has responsibility for curtailment risks.

Sponsors can expect heavy nego�a�ons with EVN on

this issue.

Take or pay is available, but there may be issues

recovering capacity charge for FSRU/terminal

costs.
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Issue IPP BOT

Change in

Law

There is no change in law in the Standard PPA, but

Circular 57 allows the par�es to re-nego�ate the tariff if

a change in law impacts their legi�mate interests.

Change in law protec�on has historically been

included in concession agreement.

Change in law provisions are permi�ed under

the new PPP Law, although forms of

compensa�on will be more limited.

Termina�on

Payment

The Standard PPA does not include a termina�on

formula and damages would be limited to direct and

actual damages determined in accordance with

Vietnamese law.

Sponsors can expect heavy nego�a�ons with EVN on

this issue.

Tradi�onally included in the concession

agreement. 

Due to limits under the new PPP Law,

termina�on payments for extended force

majeure events cannot be included in the

concession agreement.

Step-in

Rights

Not included in the Standard PPA and would need to be

nego�ated with EVN.

The PPP Law provides that Vietnamese

counterpar�es may enter into direct agreements

with lenders.

Governing

law

Vietnamese law.

Concepts such as liquidated damages are not recognised

under Vietnamese law and alterna�ve mechanisms will

need to be considered.

Vietnamese law.

This is a major change under the new PPP Law.

CONCESS ION AGREEMENT

BOT projects enter into a concession agreement (BOT Contract) with MOIT containing certain important protec�ons. As a result

of the PPP Law, there are a number of changes that will need to be included as against the bankable precedents agreed for coal-

fired projects.

Terminat ion Payments

Under the new PPP Law, MOIT will only make a termina�on payment in two cases:

1. due to na�onal interest or to ensure requirements on na�onal defence and security are complied with, and for protec�on of
State secrets; or

2. MOIT event of default.
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As a result, MOIT cannot make termina�on payments following an EVN event of default (unless the government approves a GGU

for the project to guarantee EVN’s obliga�on – see Government Guarantees above) or a termina�on for extended force majeure.

There is no possibility for a termina�on payment in the event of an extended force majeure affec�ng the developer side. In case

of an extended force majeure affec�ng EVN or EVN default, a developer may a�empt to nego�ate a termina�on payment with

EVN in the PPA.

Capaci ty  charge

In terms of ongoing capacity charge payments during force majeure, including a government force majeure, there is no legal

basis for MOIT to pay any capacity charge payments if the project is not opera�ng due to force majeure. In the limited case

where a force majeure affec�ng EVN prevents commissioning, EVN may pay deemed commissioning payments. Otherwise, the

available remedy would be to extend the term (during opera�on phase) or the required commercial opera�on date (during

construc�on phase). As an alterna�ve, the par�es may be able to apply the new revenue sharing mechanism set out in the PPP

Law (see below).

Governing law

A BOT contract must be governed by Vietnamese law. Previously, BOT contracts for coal projects were governed by English law.

As noted above, concepts such as liquidated damages are not enforceable under Vietnamese law and will need to be revised.

Form

The PPP Law provides that PPP contracts must follow the template contract to be issued by the Government. Appendix 6 of

Decree 35/2021/ND-CP has set out certain key contents for the PPP contract.

The content listed in Appendix 6 of Decree 35 includes project objec�ves and scale; loca�on and demand for land; contract term

and project implementa�on schedule; lease of land and water surface; technical requirements; total investment, capital

structure, financial plan; revenue sharing; rights and obliga�ons of par�es during construc�on and opera�on phases and during

transfer; performance guarantee and penalty; project company; early termina�on; governing law and dispute resolu�on.

FSRU/TERMINAL

The decision to operate with either an onshore terminal or an FSRU is crucial to any

project. All technical considera�ons that are applicable to projects generally will also

apply equally in Vietnam. The following Vietnam-specific points should also be

noted:

Where an onshore terminal is on the coast and requires use of the sea surface,
Vietnamese law is silent on whether assets legally constructed at said the sea site
can be mortgaged or otherwise subject to security. Thus, the authori�es take the
conserva�ve view that it is not possible to grant security over assets constructed
on the sea site;
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Where an onshore terminal requires the use of inland waterways for access (such
as in the Mekong Delta), dredging will be an important issue and nego�a�ng a dredging schedule with the competent
authori�es will be challenging;

There are s�ll compe�ng views between MOIT, the Ministry of Transport and the Mari�me Administra�on on whether an
FSRU should be categorised as a ship or a port under Vietnamese law. The outcome of this will determine the necessary
licenses and approvals;

To the extent that the costs for an FSRU or onshore terminal are passed through to the price under the PPA, the sponsors can
expect heavy nego�a�ons with EVN to jus�fy said price; and

An onshore terminal will have greater capacity to sell the re-gasified LNG to third par�es (for more on this see the WFW
webinar here). This is not prohibited under Vietnamese law (subject to licensing, see Integrated or Segregated sec�on
below), but at present there is no supply network for gas in Vietnam.

INTEGRATED OR SEGREGATED

The second key decision in rela�on to the FSRU/terminal ques�on is whether to use an integrated model (with the power

project and the terminal/FSRU owned by one project company) or a segregated model (with two project companies). We

explored this issue in some depth in the first of our series of LNG webinars, our webinar on LNG in Vietnam and in the first

ar�cle of the LNG to Power campaign, The Anatomy of an LNG to Power Project.

There are some specific prac�cal issues in Vietnam we have noted when advising on the first stages of LNG to Power projects in

Vietnam:

Nego�a�ng risk alloca�on is proving more complex for segregated projects. For BOTs, terminal/FSRU projects would not be
en�tled to the protec�ons provided in the PPP Law when it is segregated from the power project. In addi�on, EVN is taking
the ini�al view that in a segregated project, the FSRU/terminal project is a third-party contractor of the power plant project
and therefore a power project risk. It is difficult to agree on risk alloca�on and pass-through of FSRU/terminal capacity
charge to the capacity charge element of the tariff. Sponsors will need to nego�ate hard with EVN to agree on pass-through
to the tariff of a “take or pay” element under the tolling agreement to the tariff;

In terms of approvals and permits, a segregated project will require more approvals and consents than an integrated project.
Specifcally, under the segregated model, master plan inclusion, investment consents, feasibility studies, environmental
impact assessment reports, construc�on permits, and fire preven�on appraisals will all be required for both separate
projects;

The segregated model should enable third par�es to gain access to the LNG facili�es, where re-gasified LNG may be provided
to other third-party consumers rather than exclusively for the power plant; and

An integrated project may also provide LNG to third party consumers if (i) it is approved in the investment consents, and (ii)
the project company has fulfilled the business condi�ons for conduc�ng business in gas (par�cularly Cer�ficate of Eligibility
for LNG importer/LNG sales/LNG processing/LNG filling sta�on for vehicles as applicable). However, it may be more difficult
to explain and obtain approval from competent authori�es for an integrated project which also provides LNG to third party
consumers because the tradi�onal view is that in the integrated project the LNG terminal is an integral part of the power
plant and as a result, LNG should be provided exclusively for the power plant.

REVENUE SHAR ING
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https://www.youtube.com/watch?app=desktop&v=OTrT5I72-J8&feature=youtu.be
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https://www.wfw.com/wp-content/uploads/2021/01/The-Anatomy-of-an-LNG-to-Power-Project.pdf


" T h e  l a t e s t  d r a f t  o f  t h e

V i e t n a m e s e

g o v e r n m e n t ’s  M a s t e r

P l a n  V I I I  i s  o r i e n t e d  t o

p r o m o t e  t h e

d e v e l o p m e n t  o f  p o w e r

s o u r c e s  u s i n g  L N G  w i t h

t h e  d e v e l o p m e n t  o f

t e r m i n a l s ,  p o r t s  a n d

i n f r a s t r u c t u r e  f o r  L N G

i m p o r t a t i o n ,  g i v e n  t h e

i n c r e a s i n g l y  d i f f i c u l t y

i n  f u r t h e r  d e v e l o p i n g

c o a l  p o w e r  p l a n t s . "

The PPP Law introduces the new concept of revenue sharing for BOT:

when the actual turnover of a project is more than 125% of the level of turnover set out in the concession agreement’s
financial plan, the investor and PPP enterprise shall share with the State 50% of the difference between the actual turnover
and 125% of the level of turnover specified in the financial plan; and

when the actual turnover is lower than 75% of the level of turnover set out in the financial plan in the PPP contract, the state
will share with the investor and PPP enterprise 50% of the difference between 75% of the level of turnover set out in the
financial plan and the actual turnover.

The revenue sharing mechanism shall only apply if the agreed thresholds are

reached a�er taking into account any increase/change in cost and term in the

concession agreement.

Where the turnover is lower than the 75% threshold, there will be an addi�onal

condi�on that the lower turnover is a�ributable to change in law, policy or master

plan.

A number of projects are exploring whether this sharing mechanism can be u�lised

to address risk alloca�on issues such as government force majeure or non-

government force majeure and change in law.

CONCLUS ION AND F INAL  THOUGHTS

Despite the uncertain�es, the case for LNG in Vietnam remains strong. The demand

for power is projected to grow, large scale coal projects are no longer being backed

and renewables alone cannot meet the future demand for power in Vietnam. The

latest dra� of the Vietnamese government’s Master Plan VIII is oriented to promote the development of power sources using

LNG with the development of terminals, ports and infrastructure for LNG importa�on, given the increasingly difficulty in further

developing coal power plants.

A number of major developers are looking at LNG to Power projects in Vietnam. Once the key uncertain�es have been addressed

– in par�cular agreeing a bankable PPA and risk alloca�on – and the first project reaches financial close, we an�cipate that a

number of projects will follow.

[1] Decree No. 35/2021/ND-CP guiding the implementa�on of the Law on PPP provides for the bidding process for PPP projects

[2] Ar�cle 3 of Decree 31/2021/ND-CP guiding the Investment Law

[3] Ar�cle 81 of PPP Law

[4] Circular 57 prescribes the methods of determining electricity tariff and PPA standard form for power projects with capacity of

more than 30MW connec�ng to grid or power projects with capacity below 30MW voluntarily par�cipa�ng in the power market

(excluding BOT and renewable power projects).
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.
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to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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