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3XUVXDQW WR WKH DJUHHG SURFHGXUDO WLPHWDEOH DQG $UWLFOH �� RI WKH $UELWUDWLRQ

5XOHV RI WKH 8QLWHG 1DWLRQV &RPPLVVLRQ RQ ,QWHUQDWLRQDO 7UDGH /DZ ������

��81&,75$/ 5XOHV ������� &ODLPDQWV &&�'HYDV �0DXULWLXV� /WG� ��&&�'HYDV��� 'HYDV

(PSOR\HHV 0DXULWLXV 3ULYDWH /LPLWHG ��'(03/�� DQG 7HOFRP 'HYDV 0DXULWLXV /LPLWHG

��7HOFRP 'HYDV�� �FROOHFWLYHO\� �&ODLPDQWV�� VXEPLW WKLV 6WDWHPHQW RI &ODLP RQ

-XULVGLFWLRQ DQG /LDELOLW\ DJDLQVW WKH 5HSXEOLF RI ,QGLD ��5HVSRQGHQW� RU �,QGLD�� IRU

EUHDFK RI WKH 6HSWHPEHU �� ���� $JUHHPHQW %HWZHHQ WKH *RYHUQPHQW RI WKH 5HSXEOLF RI

0DXULWLXV DQG WKH *RYHUQPHQW RI WKH 5HSXEOLF RI ,QGLD IRU WKH 3URPRWLRQ DQG 3URWHFWLRQ

RI ,QYHVWPHQWV� HQWHUHG LQWR IRUFH -XQH ��� ���� ��0DXULWLXV�,QGLD %,7� RU �7UHDW\����

I. 
INTRODUCTION 

�� 7KLV DUELWUDWLRQ UHVXOWV IURP WKH ,QGLDQ JRYHUQPHQW
V H[SURSULDWLRQ RI

&ODLPDQWV
 LQYHVWPHQWV LQ ,QGLD� ZKLFK RFFXUUHG LQ )HEUXDU\ ���� DQG ZDV QRW

DFFRPSDQLHG E\ SD\PHQW RI IDLU DQG HTXLWDEOH FRPSHQVDWLRQ� DV WKH 7UHDW\ UHTXLUHV�

�� &ODLPDQWV
 LQYHVWPHQWV LQ ,QGLD ZHUH PDGH WKURXJK DQ ,QGLDQ FRPSDQ\�

'HYDV 0XOWLPHGLD 3ULYDWH /LPLWHG ��'HYDV��� LQ ZKLFK &ODLPDQWV KROG VKDUHV� ,Q

-DQXDU\ ����� 'HYDV KDG VHFXUHG DFFHVV WR �� 0+] RI 6�EDQG VSHFWUXP WKURXJK D OHDVH

DJUHHPHQW WKDW 'HYDV KDG HQWHUHG LQWR ZLWK $QWUL[ &RUSRUDWLRQ /LPLWHG ��$QWUL[��� D

FRUSRUDWLRQ ZKROO\ RZQHG E\ WKH ,QGLDQ JRYHUQPHQW DQG RSHUDWLQJ XQGHU WKH

� �([� &���� 7KLV 0HPRULDO DOVR UHIHUV WR WKH DFFRPSDQ\LQJ� ��� H[KLELWV ��([� &�
B�� DQG OHJDO DXWKRULWLHV ��([� &/�B��� ��� :LWQHVV 6WDWHPHQWV RI /DZUHQFH %DEELR
��%DEELR � B��� $UXQ *XSWD ��*XSWD � B��� *DU\ 3DUVRQV ��3DUVRQV � B��� 5DMHQGUD 6LQJK
��6LQJK � B�� DQG 5DPDFKDQGUDQ 9LVZDQDWKDQ ��9LVZDQDWKDQ � B��� DQG ��� ([SHUW
5HSRUW RI -RKQ /HZLV ��/HZLV � B��� 3HU WKH DJUHHG VFKHGXOH� WKLV 0HPRULDO DGGUHVVHV
RQO\ MXULVGLFWLRQ DQG OLDELOLW\� TXDQWXP LV H[SUHVVO\ UHVHUYHG�
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DGPLQLVWUDWLYH FRQWURO RI WKH ,QGLDQ 6SDFH 5HVHDUFK 2UJDQL]DWLRQ ��,652�� DQG WKH

'HSDUWPHQW RI 6SDFH ��'26���

�� 3XUVXDQW WR WKH OHDVH DJUHHPHQW �KHUHDIWHU� WKH �'HYDV $JUHHPHQW���

$QWUL[ KDG DJUHHG WR OHDVH WR 'HYDV VSDFH VHJPHQW FDSDFLW\ LQ WKH �6�EDQG� ����������

0+]�� D SDUW RI WKH HOHFWURPDJQHWLF VSHFWUXP WKDW ,QGLD KDG FRRUGLQDWHG ZLWK RWKHU

QDWLRQV DW WKH ,QWHUQDWLRQDO 7HOHFRPPXQLFDWLRQV 8QLRQ ��,78��� WKH 8QLWHG 1DWLRQV

VSHFLDOL]HG DJHQF\ UHVSRQVLEOH IRU FRRUGLQDWLQJ WKH XVH RI VSHFWUXP LQWHUQDWLRQDOO\� ,Q

,QGLD� WKH 6�EDQG KDG EHHQ DVVLJQHG WR '26 WR EH XVHG IRU WKH GHYHORSPHQW RI VDWHOOLWH

FRPPXQLFDWLRQV QHWZRUNV�

�� :KHQ LW ZDV HQWHUHG LQWR LQ ����� WKH 'HYDV $JUHHPHQW ZDV VHHQ E\ WKH

,QGLDQ JRYHUQPHQW DQG E\ 'HYDV DV D ZLQ�ZLQ IRU DOO SDUWLHV� '26 VHFXUHG D SURGXFWLYH

XVH IRU WKH 6�EDQG VSHFWUXP WKDW KDG EHHQ DOORFDWHG WR LW E\ WKH ,QGLDQ JRYHUQPHQW EXW

ZKLFK KDG ODLQ IDOORZ IRU \HDUV ZKLOH '26 VWUXJJOHG WR ILQG D XVH IRU LW� ,652 DQG $QWUL[

ZHUH DEOH WR SDUWQHU ZLWK D SULYDWH RSHUDWRU WR GHYHORS ,QGLD
V VSDFH SURJUDP DQG

FDSDELOLWLHV� DV ZDV WKHLU VWDWHG PLVVLRQ� DQG 'HYDV REWDLQHG WKH VSDFH VHJPHQW FDSDFLW\

QHFHVVDU\ IRU GHOLYHU\ RI WKH 'HYDV VHUYLFHV WKURXJKRXW ,QGLD� ,Q WKLV UHJDUG� 'HYDV

SODQQHG WR RIIHU WZR PDLQ VHUYLFHV WR FXVWRPHUV LQ ,QGLD� EURDGEDQG ZLUHOHVV DFFHVV

��%:$�� DQG DXGLR�YLGHR ��$9�� VHUYLFHV �WRJHWKHU� �'HYDV 6HUYLFHV��� 7KH 'HYDV

LQWHJUDWHG VDWHOOLWH V\VWHP DOVR SURYLGHG D FRVW�HIIHFWLYH PHDQV RI VHUYLFLQJ UXUDO DUHDV

ZLWKLQ ,QGLD��

� 7KHUH ZDV DQG VWLOO LV QR RWKHU DSSOLFDWLRQ RQ WKH ,QGLDQ PDUNHW FDSDEOH RI
SURYLGLQJ D FRPSDUDEOH SRUWIROLR RI VHUYLFHV�
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�� 2YHU WKH FRXUVH RI WKH QH[W ILYH \HDUV� 'HYDV DVVHPEOHG D ZRUOG FODVV

WHDP RI H[SHUWV LQ WKH VDWHOOLWH�WHUUHVWULDO FRPPXQLFDWLRQV LQGXVWU\� UDLVHG RYHU ����

PLOOLRQ LQ FDSLWDO� LQFOXGLQJ DSSUR[LPDWHO\ ���� PLOOLRQ IURP 'HXWVFKH 7HOHNRP� D

OHDGHU LQ WHUUHVWULDO FRPPXQLFDWLRQV QHWZRUNV� DQG YDOLGDWHG LWV SURSULHWDU\ LQWHJUDWHG

VDWHOOLWH�WHUUHVWULDO FRPPXQLFDWLRQV V\VWHP DUFKLWHFWXUH� GHVFULEHG PRUH IXOO\ EHORZ �WKH

�'HYDV 6\VWHP��� WKURXJK H[SHULPHQWDO WULDOV FRQGXFWHG LQ ,QGLD� *HUPDQ\ DQG &KLQD�

$V D UHSRUW FRPPLVVLRQHG E\ WKH ,QGLDQ *RYHUQPHQW �WKH &KDWXUYHGL 5HSRUW� GHVFULEHG

EHORZ� ZRXOG ODWHU UHFRJQL]H� 'HYDV ZDV �D VWDWH�RI�WKH�DUW FRPPXQLFDWLRQ

LQIUDVWUXFWXUH� WKDW ZRXOG HQDEOH 'HYDV WR SURYLGH 'HYDV 6HUYLFHV WKURXJKRXW ,QGLD �see 

infra � ����

�� 'XULQJ WKDW VDPH ILYH \HDU SHULRG� WKH *RYHUQPHQW RI ,QGLD JDYH LWV

YRFLIHURXV EDFNLQJ WR 'HYDV DQG WR WKH 'HYDV $JUHHPHQW� $PRQJ RWKHU WKLQJV� LQ �����

WKH ,QGLDQ JRYHUQPHQW VHFXUHG DQ H[HPSWLRQ DW WKH ,78 HQDEOLQJ WKH VDWHOOLWHV WR RSHUDWH

DW D KLJKHU SRZHU IOX[ GHQVLW\ WKDQ ZDV RWKHUZLVH SHUPLVVLEOH IRU VDWHOOLWH

FRPPXQLFDWLRQV V\VWHPV RSHUDWLQJ DURXQG WKH ZRUOG� $QG '26 IXOO\ VXSSRUWHG

$QWUL[�,652 DQG 'HYDV
V FRPELQHG HIIRUWV WR EULQJ WKH 'HYDV V\VWHP LQWR EHLQJ�

LQFOXGLQJ E\ DUUDQJLQJ IRU H[SHULPHQWDO WULDOV LQ ,QGLD LQ 6HSWHPEHU ���� WKDW YDOLGDWHG

WKH IXQFWLRQDOLW\ RI WKH V\VWHP� $V D UHVXOW RI WKH VXFFHVV RI WKRVH WULDOV DQG WKH RWKHU

DFFRPSOLVKPHQWV UHIHUUHG WR KHUHLQ� 'HYDV ZDV SRLVHG WR EHFRPH D PDMRU IRUFH LQ WKH

,QGLDQ %:$ DQG $9 PDUNHWV DV VRRQ DV WKH VDWHOOLWHV ZHUH ODXQFKHG DQG EURXJKW LQWR

RSHUDWLRQ�

�� 7KH VSLULW RI FRRSHUDWLRQ �ZKLFK KDG EHHQ WKH KDOOPDUN RI WKH 'HYDV

SURMHFW IURP LWV LQFHSWLRQ� FDPH WR DQ HQG� KRZHYHU� ZKHQ� LQ 2FWREHU ����� 'U� .�5�
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5DGKDNULVKQDQ VXFFHHGHG 'U� 0DGKDYDQ 1DLU DV &KDLUPDQ RI ,652� $QWUL[ DQG WKH

6SDFH &RPPLVVLRQ� DQG 6HFUHWDU\ RI '26� $OWKRXJK RXWZDUGO\� LQ PHHWLQJV ZLWK 'HYDV�

'U� 5DGKDNULVKQDQ SUHWHQGHG WKDW LW ZDV EXVLQHVV DV XVXDO DQG WKDW WKH RQO\ UHDVRQ WKH

VDWHOOLWHV KDG QRW EHHQ ODXQFKHG ZDV GXH WR WHFKQLFDO LVVXHV� LW KDV VLQFH FRPH WR OLJKW WKDW

± IRU UHDVRQV WKDW KDYH QHYHU EHHQ H[SODLQHG WR &ODLPDQWV ± 'U� 5DGKDNULVKQDQ VHFUHWO\

EHJDQ WR WDUJHW WKH 'HYDV $JUHHPHQW DOPRVW LPPHGLDWHO\ XSRQ KLV VXFFHVVLRQ WR WKH SRVW

RI &KDLUPDQ $QWUL[�,652�6SDFH &RPPLVVLRQ DQG 6HFUHWDU\ RI '26� 7KHVH WDUJHWHG

DFWLRQV FXOPLQDWHG LQ WKH FDQFHOODWLRQ RI WKH 'HYDV $JUHHPHQW LQ )HEUXDU\ �����

�� ,W KDV QRZ EHHQ UHYHDOHG WKDW� DV RQH RI KLV ILUVW DFWLRQV DV WKH QHZ

6HFUHWDU\ RI '26 DQG &KDLUPDQ $QWUL[�,652� RQ 'HFHPEHU �� ����� 'U� 5DGKDNULVKQDQ

VHFUHWO\ FRPPLVVLRQHG 'U� %�1� 6XUHVK ± 'LUHFWRU RI WKH ,QGLDQ ,QVWLWXWH RI 6SDFH DQG

7HFKQRORJ\ ± WR �UHYLHZ� DOO DVSHFWV RI WKH 'HYDV $JUHHPHQW� 1HLWKHU 'HYDV QRU

&ODLPDQWV ZHUH QRWLILHG RI WKLV FRPSUHKHQVLYH �UHYLHZ� QRU ZHUH WKHLU YLHZV RU

XQGHUVWDQGLQJV VROLFLWHG E\ WKH 6XUHVK &RPPLWWHH�

�� :KHQ WKH 6XUHVK &RPPLWWHH UHSRUWHG LQ -XQH ����� LW IRXQG QR

ZURQJGRLQJ E\ 'HYDV DQG GLG QRW UHFRPPHQG WHUPLQDWLRQ RI WKH 'HYDV $JUHHPHQW��

1RQHWKHOHVV� LQ -XO\ ����� 'U� 5DGKDNULVKQDQ VRXJKW DQG REWDLQHG D GHFLVLRQ E\ WKH

,QGLDQ 6SDFH &RPPLVVLRQ DXWKRUL]LQJ WKH DQQXOPHQW RI WKH 'HYDV $JUHHPHQW� 1HLWKHU

� 7KH 6SDFH &RPPLVVLRQ LV DQ LQWHU�PLQLVWHULDO ERG\ RI WKH ,QGLDQ *RYHUQPHQW WKDW
LQFOXGHV UHSUHVHQWDWLYHV RI WKH 3ULPH 0LQLVWHU�
� 3XUVXDQW WR D UHTXHVW XQGHU ,QGLD
V 5LJKW WR ,QIRUPDWLRQ $FW ����� LQ -XQH �����
,652 SURYLGHG 'HYDV ZLWK D SDUWLDO FRS\ RI 'U� %�1� 6XUHVK
V �5HSRUW RQ *6$7���
�GDWHG 0D\ ����� �WKH �6XUHVK 5HS���� 7KH FRS\ SURYLGHG WR 'HYDV KDV VXEVWDQWLDO
UHGDFWLRQV WKDW WKH JRYHUQPHQW FODLPV �DV SHU 6HFWLRQ ����� RI 57, $FW � � � >DUH@ VWUDWHJLF
LQ QDWXUH DQG WKH GLVFORVXUH RI WKH VDPH LV H[HPSWHG XQGHU 6HFWLRQ �����D� RI >WKH@ 57,
$FW ������ �6XUHVK 5HS� DW � �([� &������
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'HYDV QRU &ODLPDQWV ZHUH QRWLILHG E\ '26�,652�$QWUL[ RU DQ\ RWKHU JRYHUQPHQWDO

GHSDUWPHQW RI WKLV -XO\ ���� GHFLVLRQ E\ WKH 6SDFH &RPPLVVLRQ� QRU ZHUH WKHLU YLHZV RU

XQGHUVWDQGLQJV VROLFLWHG E\ WKH 6SDFH &RPPLVVLRQ SULRU WR LW VHFUHWO\ DXWKRUL]LQJ WKH

DQQXOPHQW RI WKH 'HYDV $JUHHPHQW�

��� 'U� 5DGKDNULVKQDQ WKHQ REWDLQHG WKH RSLQLRQ RI WKH $GGLWLRQDO 6ROLFLWRU�

*HQHUDO RI ,QGLD� 0U� 0RKDQ 3DUDVDUDQ� DV WR KRZ� ZLWK PLQLPDO GDPDJH DQG

HPEDUUDVVPHQW WR ,QGLD� WKH 'HYDV $JUHHPHQW �>FRXOG@ EH DQQXOOHG E\ LQYRNLQJ DQ\ RI

>LWV@ SURYLVLRQV� � � ��� $FFRUGLQJ WR WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO
V RSLQLRQ� ZKLFK

ZDV ODWHU PDGH SXEOLF E\ The Hindu QHZVSDSHU RQ )HEUXDU\ ��� ����� WKH SXUSRVH RI WKH

SURSRVHG DQQXOPHQW ZDV LQ RUGHU �WR �L� SUHVHUYH SUHFLRXV 6 EDQG VSHFWUXP IRU VWUDWHJLF

UHTXLUHPHQWV RI WKH QDWLRQ� DQG �LL� WR HQVXUH D OHYHO SOD\LQJ ILHOG IRU RWKHU VHUYLFH

SURYLGHUV XVLQJ WHUUHVWULDO VSHFWUXP���

��� ,Q -XO\ ����� WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO DGYLVHG WKDW WKH 'HYDV

$JUHHPHQW was valid and binding and that it was not possible for Antrix to terminate the 

contract according to its termination provisions� 7KH $GGLWLRQDO 6ROLFLWRU�*HQHUDO�

KRZHYHU� VXJJHVWHG D SRVVLEOH SDWKZD\ IRU $QWUL[ WR VXVSHQG SHUIRUPDQFH XQGHU WKH

'HYDV $JUHHPHQW EDVHG XSRQ DQ HQJLQHHUHG �force majeure� HYHQW�

��� 6SHFLILFDOO\� WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO VXJJHVWHG WKDW LI WKH

JRYHUQPHQW ZHUH WR PDNH D �SROLF\� GHFLVLRQ� ZLWK WKH �VHDO DQG DSSURYDO� RI WKH &DELQHW�

� 2SLQLRQ RI $GGLWLRQDO 6ROLFLWRU�*HQHUDO 0RKDQ 3DUDVDUDQ �-XO\ ��� ����� in 7KH
+LQGX� Additional Solicitor-General's opinion on Antrix-Devas deal �)HE� ��� �����
�HPSKDVLV RPLWWHG� �([� &����� ��$6* 2SLQLRQ���
� Id.
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UHVHUYLQJ WKH 6�EDQG IRU �QDWLRQDO QHHGV��� WKHQ EDVHG RQ WKLV SROLF\ GHFLVLRQ� $QWUL[

FRXOG FDQFHO WKH 'HYDV $JUHHPHQW UHO\LQJ RQ WKH DJUHHPHQW
V force majeure SURYLVLRQV�

,Q WXUQ� WKLV ZRXOG OHDYH 'HYDV ZLWK QR VDWHOOLWHV� QR 6�EDQG VSHFWUXP LQ ZKLFK WR RSHUDWH

LWV LQWHJUDWHG VDWHOOLWH V\VWHP� DQG KHQFH� DPRQJ RWKHU WKLQJV� QR %:$ RU $9 EXVLQHVV�

��� $W WKH WLPH WKDW WKHVH FODQGHVWLQH UHYLHZV DQG RSLQLRQV ZHUH EHLQJ

XQGHUWDNHQ E\ '26 LQ WKH VXPPHU RI ����� 'HYDV DOVR KDG EHFRPH D YLFWLP RI D VHULHV

RI QHJDWLYH DQG KLJKO\ HUURQHRXV UHSRUWV LQ WKH ,QGLDQ SUHVV WKDW WULHG WR OLQN WKH 'HYDV

$JUHHPHQW WR RWKHU VFDQGDOV WKDW ZHUH WKHQ EHVHWWLQJ WKH JRYHUQPHQW�� $OWKRXJK WKH

'HYDV $JUHHPHQW ERUH QR UHODWLRQVKLS ZKDWVRHYHU WR WKHVH RWKHU VFDQGDOV� WKH PHGLD

IUHQ]\ FUHDWHG SROLWLFDO SUHVVXUH RQ WKH ,QGLDQ JRYHUQPHQW WR H[WULFDWH LWVHOI IURP LWV

FRPPLWPHQWV WR 'HYDV�

��� 7KDW SUHVVXUH UHDFKHG D ERLOLQJ SRLQW LQ HDUO\ ���� DQG RQ )HEUXDU\ ��

����� 'U� 5DGKDNULVKQDQ KDVWLO\ FRQYHQHG D SUHVV FRQIHUHQFH �WHOHYLVHG RQ PXOWLSOH

FKDQQHOV� LQFOXGLQJ &11�,%1� WR DQQRXQFH WKDW WKH JRYHUQPHQW KDG DOUHDG\ GHFLGHG WR

WHUPLQDWH WKH 'HYDV $JUHHPHQW� $W WKH SUHVV FRQIHUHQFH� 'U� 5DGKDNULVKQDQ UHYHDOHG IRU

WKH ILUVW WLPH WKH 6SDFH &RPPLVVLRQ
V GHFLVLRQ LQ -XO\ ���� WR FDQFHO WKH 'HYDV

$JUHHPHQW DQG H[SODLQHG ZKDW KDG KDSSHQHG LQVLGH WKH ,QGLDQ JRYHUQPHQW DIWHU WKDW

GHFLVLRQ KDG EHHQ WDNHQ� 'U� 5DGKDNULVKQDQ VDLG�

� 'XULQJ WKH LQLWLDO FRQIHUHQFH� 5HVSRQGHQW
V FRXQVHO LQGLFDWHG WKDW LW ZRXOG EH
UHO\LQJ RQ ZKDW LW GHVFULEHG DV WKH �HVVHQWLDO VHFXULW\� SURYLVLRQ RI WKH 7UHDW\ DV D
GHIHQVH WR OLDELOLW\� See 0DXULWLXV�,QGLD %,7� DUW� ����� �([� &���� 5HVSRQGHQW
V FRXQVHO
GLG QRW� KRZHYHU� DUWLFXODWH D EDVLV XSRQ ZKLFK $UWLFOH ����� PLJKW H[FXVH 5HVSRQGHQW
V
FRQGXFW LQ WKLV FDVH ± DQG WKH IDFWV DV UHODWHG KHUHLQ UHDGLO\ GLVSHO DQ\ QRWLRQ WKDW WKH
GHFLVLRQ WR DQQXO WKH 'HYDV $JUHHPHQW� DQG WKH UHVXOWLQJ H[SURSULDWLRQ RI &ODLPDQWV

LQYHVWPHQW� ZDV bona fide� PXFK OHVV WKDW LW FRXOG IDOO ZLWKLQ $UWLFOH �����
V DPELW�
� 9LVZDQDWKDQ � ���� see infra � ���
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6XEVHTXHQW WR WKH GHFLVLRQV WDNHQ E\ WKH 6SDFH &RPPLVVLRQ >LQ -XO\
����@� � � � ZH VWDUWHG QHFHVVDU\ DFWLRQV IRU WHUPLQDWLQJ WKH FRQWUDFW ZKLFK
UHTXLUHG H[WHQVLYH FRQVXOWDWLRQV ZLWK WKH FRQFHUQHG DJHQFLHV LQ WKH
JRYHUQPHQW� 'HSDUWPHQW RI 7HOHFRPPXQLFDWLRQ� 'HSDUWPHQW RI /DZ DQG
-XVWLFH� DOO LQFOXGHG� 7KH LGHD LV WR HQVXUH WKDW D BBB FRQWUDFW WKDW KDV
EHHQ HQWHUHG LQWR KDV WR EH QRZ WHUPLQDWHG ZLWKRXW FDXVLQJ PXFK RI
HPEDUUDVVPHQW DQG GDPDJH DQG ILQDQFLDO ORVV WR WKH JRYHUQPHQW��

��� 7ZR GD\V DIWHU WKLV SUHVV FRQIHUHQFH� RQ )HEUXDU\ ��� ����� DQ DUWLFOH

DSSHDUHG RQ ,652
V ZHEVLWH SUHGLFWLQJ WKDW $QWUL[ VRRQ ZRXOG EH DEOH WR DQQRXQFH D

force majeure HYHQW HQDEOLQJ LW WR H[LW WKH 'HYDV $JUHHPHQW�

WKH *RYHUQPHQW LQ H[HUFLVH RI LWV VRYHUHLJQ SRZHU DQG IXQFWLRQ PD\ WDNH
D SROLF\ GHFLVLRQ WR WKH HIIHFW WKDW GXH WR VWUDWHJLF UHTXLUHPHQWV� LW ZRXOG
QRW EH DEOH WR SURYLGH RUELW VORW LQ 6�EDQG IRU RSHUDWLQJ 36�� WR $175,;
IRU FRPPHUFLDO DFWLYLWLHV� ,Q WKDW HYHQW� $175,; LQ WHUPV RI $UWLFOH ��F�
UHDG ZLWK $UWLFOH �� GHDOLQJ >VLF@ ZLWK )RUFH 0DMHXUH PD\ WHUPLQDWH WKH
$JUHHPHQW DQG LQIRUP 'HYDV DFFRUGLQJO\���

��� 6HYHQ GD\V ODWHU� RQ )HEUXDU\ ��� ����� WKH ,QGLDQ &DELQHW &RPPLWWHH RQ

6HFXULW\ ��&&6�� DQQRXQFHG WKDW LW KDG WDNHQ D �SROLF\ GHFLVLRQ� WR UHYRNH WKH RUELWDO

VORW LQ 6�EDQG SUHYLRXVO\ DVVLJQHG WR '26 IRU FRPPHUFLDO DFWLYLWLHV DQG WKDW� DV D GLUHFW

FRQVHTXHQFH� WKH 'HYDV $JUHHPHQW VKRXOG EH DQQXOOHG�

��� 5LJKW RQ FXH� RQ )HEUXDU\ ��� ����� $QWUL[ LVVXHG D QRWLFH WR 'HYDV

WHUPLQDWLQJ WKH 'HYDV $JUHHPHQW RQ JURXQGV RI �force majeure� EDVHG RQ WKH &&6
V VR�

FDOOHG �SROLF\ GHFLVLRQ�� �� 7KLV VHULHV RI HYHQWV IROORZHG DOPRVW YHUEDWLP WKH

UHFRPPHQGDWLRQV RI WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO ZULWWHQ EDFN LQ -XO\ �����

� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW � �)HE� �� ����� �([� &������
�� %DFNJURXQG 1RWH RQ $JUHHPHQW EHWZHHQ 0�V� $175,; &RUSRUDWLRQ DQG 0�V�
'(9$6 0XOWLPHGLD 3YW� /WG� UHJDUGLQJ OHDVH RI VSDFH VHJPHQW FDSDFLW\ LQ 6�%DQG
VSHFWUXP RQ ,652
V VDWHOOLWHV *6$7�� DQG *6$7��$ �)HE� ��� ����� �([� &������
�� 5HPDUNDEO\� $QWUL[ DOVR LQYRNHG VHFWLRQ ��F� RI WKH 'HYDV $JUHHPHQW DV D
JURXQGV IRU WHUPLQDWLRQ HYHQ WKRXJK WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO KDG H[SUHVVO\

(cont'd)
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��� $GGLQJ LQVXOW WR LQMXU\� HYHQ WKRXJK WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO KDG

H[SUHVVO\ DGYLVHG WKDW 6HFWLRQ ��F� ZDV not DYDLODEOH WR WHUPLQDWH WKH $JUHHPHQW� RQ

$SULO ��� ����� $QWUL[� SXUSRUWLQJ WR DFW SXUVXDQW WR 6HFWLRQ ��F�� WHQGHUHG 86' ���

PLOOLRQ WR 'HYDV DV D WHUPLQDWLRQ IHH��� 'HYDV UHWXUQHG WKDW FKHFN DQG ZDUQHG $QWUL[

WKDW LW ZDV LQ FOHDU EUHDFK RI WKH 'HYDV $JUHHPHQW���

��� ,Q UHVSRQVH� $QWUL[ IDLOHG WR HQJDJH LQ VHQLRU PDQDJHPHQW GLVFXVVLRQV DQG

WKHQ IUXVWUDWHG 'HYDV
V HIIRUW WR UHVROYH LWV GLVSXWH WKURXJK DUELWUDWLRQ� ,Q DQ REYLRXVO\

FRRUGLQDWHG IDVKLRQ� WKH ,QGLDQ JRYHUQPHQW DOVR EHJDQ WR KDUDVV 'HYDV WKURXJK YDULRXV

ERJXV VWDWH DFWLRQV� LQFOXGLQJ �L� WKUHDWHQLQJ 'HYDV SHUVRQQHO ZLWK LQYHVWLJDWLRQ E\ WKH

,QGLDQ (QIRUFHPHQW 'LUHFWRUDWH� �LL� WKUHDWHQLQJ WR FDQFHO 'HYDV
V FRUSRUDWH FKDUWHU� DQG

�LLL� VHHNLQJ WR OHY\ H[RUELWDQW DQG ZKROO\ XQMXVWLILHG WD[HV RQ 'HYDV�

��� $V D GLUHFW UHVXOW RI WKH ,QGLDQ JRYHUQPHQW
V DQQXOPHQW RI WKH 'HYDV

$JUHHPHQW� 'HYDV
V EXVLQHVV KDV EHHQ GHVWUR\HG DQG ZLWK LW WKH YDOXH RI &ODLPDQWV


LQYHVWPHQWV�

��� %HFDXVH 5HVSRQGHQW KDV IDLOHG WR SURYLGH FRPSHQVDWLRQ WR &ODLPDQWV DW

IDLU PDUNHW YDOXH DV UHTXLUHG E\ $UWLFOHV � DQG � RI WKH 7UHDW\� DQG EHFDXVH WKH

________________________ 
(cont'd from previous page)
DGYLVHG WKDW VXFK SURYLVLRQ FRXOG not EH XVHG WR WHUPLQDWH WKH DJUHHPHQW� 2I FRXUVH� LW
ZDV SUHFLVHO\ EHFDXVH RI WKH XQDYDLODELOLW\ RI VHFWLRQ ��F�
V �7HUPLQDWLRQ IRU
&RQYHQLHQFH� SURYLVLRQ WKDW WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO UHFRPPHQGHG WKH
FRQFRFWLRQ RI D force majeure HYHQW LQ WKH ILUVW SODFH� ,I VHFWLRQ ��F� KDG EHHQ DYDLODEOH
�ZKLFK LW ZDV QRW�� WKHUH ZRXOG KDYH EHHQ QR QHHG IRU WKH HODERUDWH PDFKLQDWLRQV
HQJDJHG LQ E\ WKH ,QGLDQ JRYHUQPHQW LQ DQQXOOLQJ WKH 'HYDV $JUHHPHQW�
�� /HWWHU IURP $QWUL[ �0DGKXVXGKDQ� WR 'HYDV �$SU� ��� ����� �([� &������
�� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR $QWUL[ �0DGKXVXGKDQ� �$SU� ��� ����� �([�
&������
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H[SURSULDWLRQ ZDV XQODZIXO LQ QXPHURXV RWKHU UHVSHFWV� &ODLPDQWV DUH HQWLWOHG WR DQ

DZDUG GHFODULQJ 5HVSRQGHQW OLDEOH WR PDNH UHSDUDWLRQ�

��� &ODLPDQWV IXUWKHUPRUH DUH HQWLWOHG WR D GHFODUDWLRQ WKDW 5HVSRQGHQW KDV

EUHDFKHG $UWLFOH ���� RI WKH 7UHDW\ �JXDUDQWHHLQJ �IDLU DQG HTXLWDEOH WUHDWPHQW� DQG

EDUULQJ �XQUHDVRQDEOH RU GLVFULPLQDWRU\ PHDVXUHV��� DV ZHOO DV WKH �PRVW IDYRUHG QDWLRQ

FODXVH� LQ $UWLFOHV ���� DQG ���� RI WKH 7UHDW\� LQFOXGLQJ GHQLDO RI IXOO VHFXULW\ DQG

SURWHFWLRQ WR &ODLPDQWV
 LQYHVWPHQW���

II. 
STATEMENT OF FACTS 

��� 7KLV 6WDWHPHQW RI )DFWV LV GUDZQ IURP WKH ZLWQHVV VWDWHPHQWV RI �L�

5DPDFKDQGUDQ 9LVZDQDWKDQ� WKH &(2 RI 'HYDV� �LL� 'U� 5DMHQGUD 6LQJK� WKH IRXQGHU RI

7HOFRP 9HQWXUHV DQG D 'HYDV %RDUG PHPEHU� �LLL� $UXQ *XSWD� D SDUWQHU RI &ROXPELD

&DSLWDO DQG D 'HYDV %RDUG PHPEHU� �LY� /DUU\ %DEELR� WKH IRUPHU 9LFH�&KDLUPDQ RI

9HUL]RQ &RPPXQLFDWLRQV DQG D 'HYDV %RDUG PHPEHU DQG FXUUHQW &KDLUPDQ RI '(03/�

DQG �Y� *DU\ 3DUVRQV� D SLRQHHU LQ K\EULG VDWHOOLWH�WHUUHVWULDO V\VWHPV DQG D 'HYDV ERDUG

PHPEHU� DV ZHOO DV WKH UHSRUW RI -RKQ /HZLV� DQ H[SHUW RQ ,78 FRRUGLQDWLRQ DQG VDWHOOLWH

FRPPXQLFDWLRQ V\VWHPV� 7KHVH ZLWQHVVHV JLYH HYLGHQFH EDVHG RQ WKHLU SHUVRQDO

NQRZOHGJH RI DQG LQYROYHPHQW LQ WKH 'HYDV SURMHFW DQG� LQ 0U� /HZLV
 FDVH� KLV

H[SHULHQFH DW WKH ,78 DQG ZLWK VDWHOOLWH FRPPXQLFDWLRQ V\VWHPV� 7KHLU HYLGHQFH LV

FRQILUPHG E\ FHUWDLQ VWDWHPHQWV PDGH LQ WKH 6XUHVK &RPPLWWHH 5HSRUW ��6XUHVK 5HSRUW�

�� ,Q DFFRUGDQFH ZLWK WKH DJUHHG VFKHGXOH� D IXUWKHU KHDULQJ LQ ZKLFK GDPDJHV FDQ
EH TXDQWLILHG VKRXOG WKHQ EH FRQGXFWHG�

Case 1:21-cv-00106-RCL   Document 16-4   Filed 08/27/21   Page 14 of 102



��

RU �6XUHVK 5HS��� ([� &����� DQG WKH &KDWXUYHGL 5HSRUW ��&KDWXUYHGL 5HSRUW� RU

�&KDWXUYHGL 5HS��� ([� &�������� ERWK RI ZKLFK DUH UHIHUHQFHG KHUHLQ���

A. The Parties 

1. The Claimants 

��� (DFK RI WKH &ODLPDQWV LV LQFRUSRUDWHG LQ 0DXULWLXV� D &RQWUDFWLQJ 6WDWH WR

WKH DSSOLFDEOH %,7��� 7KH DGGUHVV RI DOO WKUHH &ODLPDQWV LV ��� -DPHV &RXUW 6W 'HQLV

6WUHHW� 3RUW /RXLV� 0DXULWLXV�

��� 7KH )LUVW &ODLPDQW� &&�'HYDV� ZDV IRUPHG LQ ���� DQG KDV LWV UHJLVWHUHG

RIILFH LQ 3RUW /RXLV� 0DXULWLXV� ,W LV DIILOLDWHG ZLWK &ROXPELD &DSLWDO //& ��&ROXPELD

&DSLWDO��� D YHQWXUH FDSLWDO ILUP EDVHG LQ $OH[DQGULD� 9LUJLQLD�

��� 7KH 6HFRQG &ODLPDQW� '(03/� ZDV IRUPHG LQ ���� DQG KDV LWV UHJLVWHUHG

RIILFH LQ 3RUW /RXLV� 0DXULWLXV� ,W LV D VXEVLGLDU\ RI 'HYDV (PSOR\HHV )XQG 86� //&� D

'HODZDUH OLPLWHG OLDELOLW\ FRPSDQ\ ZLWK PHPEHUVKLS XQLWV RZQHG E\ FHUWDLQ QRQ�,QGLDQ

'HYDV HPSOR\HHV SXUVXDQW WR DQ (TXLW\ ,QFHQWLYH 3ODQ�

��� 7KH 7KLUG &ODLPDQW� 7HOFRP 'HYDV� ZDV IRUPHG LQ ���� DQG KDV LWV

UHJLVWHUHG RIILFH LQ 3RUW /RXLV� 0DXULWLXV� ,W LV DIILOLDWHG ZLWK 7HOFRP 9HQWXUHV //&

�� ,Q DOO RWKHU UHVSHFWV� &ODLPDQWV GR QRW DFFHSW WKH DVVHUWLRQV PDGH LQ WKHVH 5HSRUWV�
ZKLFK DUH WKH UHVXOW RI LQYHVWLJDWLYH SURFHVVHV LQ ZKLFK &ODLPDQWV DQG 'HYDV ZHUH
QHLWKHU LQYROYHG QRU FRQVXOWHG RU KHDUG�
�� $V QRWHG HDUOLHU� WKH ,QGLDQ *RYHUQPHQW GLVFORVHG D FRS\ RI WKH 6XUHVK 5HSRUW�
DIWHU KHDY\ UHGDFWLRQ� LQ UHVSRQVH WR D UHTXHVW E\ 'HYDV XQGHU WKH 5LJKW WR ,QIRUPDWLRQ
$FW� �6ee supra Q���� %\ FRQWUDVW� WKH ,QGLDQ JRYHUQPHQW DIILUPDWLYHO\ PDGH SXEOLF
SDUWV RI WKH &KDWXUYHGL 5HSRUW RQ )HEUXDU\ �� ����� after WKH DQQXOPHQW RI WKH 'HYDV
$JUHHPHQW� LQ DQ DSSDUHQW HIIRUW WR MXVWLI\ WKDW DFWLRQ�
�� See ([V� &���� &��� 	 &��� �&ODLPDQWV
 UHVSHFWLYH FHUWLILFDWHV RI LQFRUSRUDWLRQ��
([V� &���� &��� 	 &��� �&ODLPDQWV
 &RQVWLWXWLRQV��
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��7HOFRP 9HQWXUHV��� D 8QLWHG 6WDWHV YHQWXUH FDSLWDO ILUP RZQHG E\ 'U� 5DMHQGUD 6LQJK�

D SLRQHHU LQ WKH ILHOG RI K\EULG VDWHOOLWH�WHUUHVWULDO FRPPXQLFDWLRQV V\VWHPV���

2. The Respondent 

��� 5HVSRQGHQW LV WKH 5HSXEOLF RI ,QGLD� 7KH YDULRXV HPDQDWLRQV RI WKH

,QGLDQ VWDWH DW LVVXH LQ WKLV FDVH LQFOXGH�

�D� 7KH 3ULPH 0LQLVWHU RI ,QGLD� ZKR LV WKH KHDG RI WKH 8QLRQ
*RYHUQPHQW� KHDG RI WKH H[HFXWLYH EUDQFK� DQG WKH FKLHI DGYLVRU WR
WKH 3UHVLGHQW �ZKR LV WKH KHDG RI VWDWH�� 7KH 3ULPH 0LQLVWHU LV DOVR
WKH 0LQLVWHU RI 6SDFH� 7KH FXUUHQW 3ULPH 0LQLVWHU LV 'U�
0DQPRKDQ 6LQJK� PHPEHU RI WKH &RQJUHVV 3DUW\ DQG OHDGHU RI WKH
FXUUHQW JRYHUQPHQW �RI ZKLFK WKH &RQJUHVV 3DUW\ LV WKH VHQLRU
FRDOLWLRQ SDUWQHU�� ZKR KDV KHOG WKLV RIILFH VLQFH �����

�E� 7KH 2IILFH RI WKH 3ULPH 0LQLVWHU RI ,QGLD ��302��� ZKLFK
LQFOXGHV WKH 3ULPH 0LQLVWHU
V VWDII�

�F� 7KH 8QLRQ &DELQHW� RU WKH 8QLRQ &RXQFLO RI 0LQLVWHUV� D FRUH
GHFLVLRQ�PDNLQJ ERG\ RI WKH ,QGLDQ JRYHUQPHQW WKDW LV FRPSULVHG
RI �� PLQLVWHUV�

�G� 7KH ,QGLDQ &DELQHW &RPPLWWHH RQ 6HFXULW\ ��&&6��� D VHOHFW
&DELQHW FRPPLWWHH WKDW� DPRQJ RWKHU PDWWHUV� �GHDO>V@ ZLWK DOO
'HIHQFH UHODWHG LVVXHV�� �LVVXHV UHODWLQJ WR ODZ DQG RUGHU� DQG
LQWHUQDO VHFXULW\� DQG �HFRQRPLF DQG SROLWLFDO LVVXHV LPSLQJLQJ RQ
QDWLRQDO VHFXULW\���� ,W LV FRPSRVHG RI WKH 3ULPH 0LQLVWHU� WKH
0LQLVWHU RI +RPH $IIDLUV� WKH 0LQLVWHU RI ([WHUQDO $IIDLUV� WKH
0LQLVWHU RI )LQDQFH� DQG WKH 0LQLVWHU RI 'HIHQVH���

�� 'U� 5DMHQGUD 6LQJK� DQ LQYHQWRU� GHYHORSHU� HQWUHSUHQHXU DQG LQYHVWRU� LV ZHOO�
NQRZQ ZLWKLQ WKH ZLUHOHVV FRPPXQLFDWLRQV ILHOG� +H LV DQ H[SHUW LQ LQWHJUDWHG VDWHOOLWH
V\VWHPV DQG KDV EHHQ KHDYLO\ LQYROYHG LQ WKH GHYHORSPHQW RI $7&�&*& DQG LQWHUIHUHQFH
FDQFHOODWLRQ WHFKQRORJ\� 7HOFRP 9HQWXUHV KDV LQYHVWHG LQ QXPHURXV ZLUHOHVV DQG
VDWHOOLWH FRPPXQLFDWLRQV FRPSDQLHV� LQFOXGLQJ ;0 6DWHOOLWH 5DGLR DQG $HWKHU 6\VWHPV�
See 6LQJK �� �����
�� &RPSRVLWLRQ DQG )XQFWLRQV RI WKH &DELQHW &RPPLWWHHV �DV RQ ����������� DW ����
available at KWWS���FDEVHF�QLF�LQ�DUFKLYH�SKS �YLHZHG -XQH ��� ����� �([� &������
�� �Id. DW ��� 'XULQJ ����� WKH PHPEHUV RI WKH &&6 ZHUH 3ULPH 0LQLVWHU 0DQPRKDQ
6LQJK� 0LQLVWHU RI )LQDQFH 0U� 3UDQDE 0XNKHUMHH� 0LQLVWHU RI 'HIHQVH 0U� $�.� $QWRQ\�

(cont'd)
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�H� 7KH ,QGLDQ 6SDFH &RPPLVVLRQ �WKH �6SDFH &RPPLVVLRQ��� ZKLFK
�IRUPXODWHV WKH SROLFLHV DQG RYHUVHHV WKH LPSOHPHQWDWLRQ RI WKH
,QGLDQ VSDFH SURJUDPPH WR SURPRWH WKH GHYHORSPHQW DQG
DSSOLFDWLRQ RI VSDFH VFLHQFH DQG WHFKQRORJ\ IRU WKH VRFLR�
HFRQRPLF EHQHILW RI WKH FRXQWU\���� 7KH 6SDFH &RPPLVVLRQ LV
FRPSRVHG RI DSSRLQWHHV IURP DFURVV WKH ,QGLDQ JRYHUQPHQW�
LQFOXGLQJ WKH 0LQLVWHU RI 6WDWH� WKH 1DWLRQDO 6HFXULW\ $GYLVRU �ZKR
UHSRUWV WR WKH 3ULPH 0LQLVWHU�� WKH &DELQHW 6HFUHWDU\� WKH 3ULQFLSDO
6HFUHWDU\ WR WKH 3ULPH 0LQLVWHU� WKH 6HFUHWDU\ IRU (FRQRPLF
$IIDLUV LQ WKH 0LQLVWU\ RI )LQDQFH� WKH 6HFUHWDU\ 'HSDUWPHQW RI
([SHQGLWXUH� 6HFUHWDU\ WR WKH *RYHUQPHQW RI ,QGLD� DQG VHQLRU
GLUHFWRUV RI ,652 FHQWHUV�

�I� 7KH 'HSDUWPHQW RI 6SDFH ��'26��� WKH JRYHUQPHQW GHSDUWPHQW
UHVSRQVLEOH IRU WKH GHYHORSPHQW RI ,QGLD
V VSDFH SROLF\ DQG WKH
LPSOHPHQWDWLRQ RI WKH GHFLVLRQV RI WKH 6SDFH &RPPLVVLRQ� 6LQFH
LWV HVWDEOLVKPHQW LQ ���� XQGHU 3ULPH 0LQLVWHU ,QGLUD *KDQGL�
'26 KDV IRUPHG SDUW RI WKH 3ULPH 0LQLVWHU
V SRUWIROLR DQG KDV
UHSRUWHG WR WKH 302���

�J� 7KH ,QGLDQ 6SDFH 5HVHDUFK 2UJDQL]DWLRQ ��,652��� D ERG\ RI WKH
,QGLDQ *RYHUQPHQW XQGHU WKH GLUHFWLRQ RI '26 DQG WKH 6SDFH
&RPPLVVLRQ WKDW HQJDJHV LQ UHVHDUFK DQG WHVWLQJ LQ RUGHU WR
HQFRXUDJH WKH �UDSLG GHYHORSPHQW RI DFWLYLWLHV FRQQHFWHG ZLWK
VSDFH VFLHQFH� VSDFH WHFKQRORJ\ DQG VSDFH DSSOLFDWLRQV� ZLWK
�UHVSRQVLELOLW\ LQ WKH HQWLUH ILHOG RI VFLHQFH DQG WHFKQRORJ\ RI
RXWHU VSDFH�� �� ,652 EXLOGV� ODXQFKHV� RSHUDWHV DQG OHDVHV
VDWHOOLWHV IRU YDULRXV XVHV� LQFOXGLQJ WHOHFRPPXQLFDWLRQV�
WHOHYLVLRQ DQG UDGLR EURDGFDVWLQJ���

�K� $QWUL[� D FRUSRUDWLRQ ZKROO\ RZQHG E\ WKH ,QGLDQ JRYHUQPHQW��
WKDW LV XQGHU WKH DGPLQLVWUDWLYH FRQWURO RI '26 WKDW SXUSRUWV WR

________________________ 
(cont'd from previous page)
0LQLVWHU RI +RPH $IIDLUV 0U� 3� &KLGDPEDUDP DQG 0LQLVWHU RI ([WHUQDO $IIDLUV 0U� 6� 0�
.ULVKQD� �Id.�
�� ,652 :HEVLWH� �,QWURGXFWLRQ� $ERXW ,652� ,QGLDQ 6SDFH 5HVHDUFK 2UJDQL]DWLRQ��
available at KWWS���ZZZ�LVUR�JRY�LQ�LVURFHQWUHV�EDQJDORUH GHSDUWPHQWRIVSDFH�DVS[
�YLHZHG -XQH ��� ����� �([� &������
�� See 3ULPH 0LQLVWHU
V :HEVLWH� �30
V 7HDP� 3ULPH 0LQLVWHU RI ,QGLD�� available at
KWWS���SPLQGLD�QLF�LQ�SPVWHDP�SKS �YLHZHG -XQH ��� ����� �([� &������
�� See &KDWXUYHGL 5HS� DW ��� �� ������� �([� &������
�� Id. DW ����� �� ������������
�� See $QWUL[ &RUS� /WG�� $UWLFOHV RI $VVRFLDWLRQ �([� &����
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RSHUDWH DV WKH FRPPHUFLDO PDUNHWLQJ DUP RI ,652 DQG '26�
$QWUL[ ZDV FUHDWHG WR SURPRWH WKH FRPPHUFLDO H[SORLWDWLRQ RI
,QGLD
V VSDFH SURJUDP� $QWUL[ LV H[SHFWHG WR VHHN RXW �>Y@HQWXUH
FDSLWDO IXQGLQJ� IURP SULYDWH SDUWQHUV DQG WR SURPRWH WKH WUDQVIHU
RI WHFKQRORJ\ IURP VXFK FRPPHUFLDO HQWLWLHV WR ,652�� LQ RUGHU WR
GHYHORS ,QGLD
V VSDFH�UHODWHG� LQGXVWULDO FDSDELOLWLHV� �� $PRQJ
RWKHU WKLQJV� $QWUL[ OHDVHV WUDQVSRQGHU FDSDFLW\ RQ LWV VDWHOOLWHV WR
FRPSDQLHV WKDW SURYLGH VDWHOOLWH FRPPXQLFDWLRQV DQG EURDGFDVWLQJ
VHUYLFHV���

�L� 7KH $GGLWLRQDO 6ROLFLWRU�*HQHUDO� RQH RI WKH ODZ RIILFHUV RI WKH
5HSXEOLF RI ,QGLD ZKR UHSUHVHQWV WKH *RYHUQPHQW LQ WKH 6XSUHPH
&RXUW DQG SURYLGHV LW ZLWK OHJDO DGYLFH� 7KH KLJKHVW OHJDO RIILFHU
LQ ,QGLD LV WKH $WWRUQH\ *HQHUDO� ZKR KROGV D FRQVWLWXWLRQDO SRVW�
%\ VWDWXWH� WKH $WWRUQH\ *HQHUDO LV DVVLVWHG E\ WKH 6ROLFLWRU�
*HQHUDO RI ,QGLD �WKH VHFRQG KLJKHVW ODZ RIILFHU LQ ,QGLD�� ZKR LQ
WXUQ LV DVVLVWHG E\ $GGLWLRQDO 6ROLFLWRUV�*HQHUDO� ,Q �����
$GGLWLRQDO 6ROLFLWRU�*HQHUDO 0RKDQ 3DUDVDUDQ LVVXHG WKH OHJDO
RSLQLRQ VXJJHVWLQJ WKDW '26�,652�$QWUL[ PDQXIDFWXUH D force 
majeure HYHQW LQ DQ HIIRUW WR MXVWLI\ WHUPLQDWLRQ RI WKH 'HYDV
$JUHHPHQW� �See infra �� ��� �������� 0U� 3DUDVDUDQ KDV VLQFH
EHHQ SURPRWHG WR 6ROLFLWRU�*HQHUDO���

��� 7KH UHODWLRQVKLS DPRQJ FHUWDLQ RI WKHVH HPDQDWLRQV ZLWKLQ WKH ,QGLDQ VWDWH

LV GHSLFWHG LQ WKH JUDSKLF EHORZ� ZKLFK KDV EHHQ UHSURGXFHG IURP WKH ,652 ZHEVLWH���

�� See &KDWXUYHGL 5HS� DW ��� �� ��������� �([� &������
�� $QWUL[ &RUS� /WG�� &RPSDQ\ %URFKXUH DW � �([� &������
�� Id. DW ��
�� See 0LQLVWU\ RI /DZ DQG -XVWLFH� �/LVW RI /DZ 2IILFHUV��
KWWS���ODZPLQ�QLF�LQ�OD�ODZRIILFHUV�KWP �YLHZHG -XQH ��� ����� �([� &������
�� ([� &���� �KWWS���ZZZ�LVUR�RUJ�VFULSWV�$ERXWXV�DVS[� �&OLFN KHUH IRU
2UJDQLVDWLRQ &KDUW���
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Figure 1��

��� $W DOO WLPHV UHOHYDQW WR WKLV GLVSXWH� WKH 6SDFH &RPPLVVLRQ� '26� ,652

DQG $QWUL[ RSHUDWHG LQ DQ LQWHJUDWHG PDQQHU� ZLWK WKH VDPH SHUVRQ VHUYLQJ DV WKH

&KDLUPDQ RI WKH 6SDFH &RPPLVVLRQ� 6HFUHWDU\ RI '26� &KDLUPDQ RI ,652� DQG

&KDLUPDQ RI $QWUL[� 6SHFLILFDOO\� 'U� .� .DVWXULUDQJDQ VHUYHG LQ WKHVH SRVLWLRQV XQWLO

$XJXVW ����� KH ZDV VXFFHHGHG E\ 'U� *� 0DGKDYDQ 1DLU� ZKR VHUYHG LQ WKHVH SRVLWLRQV

IURP 6HSWHPEHU ���� WR 2FWREHU ����� DQG IURP 1RYHPEHU ���� XQWLO DURXQG -XO\ �����

WKHVH SRVLWLRQV KDYH EHHQ KHOG E\ 'U� .�5� 5DGKDNULVKQDQ� ZKR ZRUNHG FORVHO\ ZLWK 'U�

1DLU SULRU WR DVVXPLQJ WKHVH UROHV�

�� 7KH 3ULPH 0LQLVWHU WKXV PDLQWDLQV GLUHFW FRQWURO RYHU� DQG LV NHSW DSSULVHG RI
DFWLYLWLHV DQG GHYHORSPHQWV UHODWHG WR� WKH ZKROH VSDFH SURJUDP� 7KLV VWUXFWXUH DOVR
HQVXUHV WKDW $QWUL[ KDV DFFHVV WR DOO ,652 WHFKQRORJLHV DQG LQIRUPDWLRQ DERXW LWV
FRPPHUFLDO FDSDELOLWLHV� �See &KDWXUYHGL 5HS� DW �� � ��� �([� &�������
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��� $V GLVFXVVHG IXUWKHU EHORZ� 'U� 5DGKDNULVKQDQ ILJXUHV SURPLQHQWO\ ERWK

LQ WKH LQGXFHPHQW RI DQG WKH XOWLPDWH GHVWUXFWLRQ RI &ODLPDQWV
 LQYHVWPHQWV�

B. Overview of Claimants' Investments in India 

��� $V QRWHG DERYH� WKLV FDVH FRQFHUQV &ODLPDQWV
 LQYHVWPHQWV LQ ,QGLD� PDGH

WKURXJK WKHLU HTXLW\ LQYHVWPHQWV LQ 'HYDV� DQ ,QGLDQ FRPSDQ\��� $V WKH &KDWXUYHGL

5HSRUW UHFRJQL]HG� 'HYDV ZDV D �VWDWH�RI�WKH�DUW FRPPXQLFDWLRQ LQIUDVWUXFWXUH���� ,W ZDV

GHVLJQHG WR HQDEOH 'HYDV WR SURYLGH DXGLR�YLVXDO EURDGFDVW DQG EURDGEDQG ZLUHOHVV

DFFHVV VHUYLFHV WR XVHUV WKURXJKRXW ,QGLD XVLQJ DQ LQWHJUDWHG V\VWHP RI VDWHOOLWHV DQG

WHUUHVWULDO QHWZRUNV�

��� ,Q RUGHU WR EULQJ WKH 'HYDV YHQWXUH WR IUXLWLRQ� 'HYDV VRXJKW SDUWQHUV WKDW

FRXOG SURYLGH ERWK FDSLWDO DQG H[SHUWLVH LQ VDWHOOLWH DQG WHUUHVWULDO FRPPXQLFDWLRQV

V\VWHPV� &&�'HYDV DQG 7HOFRP 'HYDV� DV DIILOLDWHV RI &ROXPELD &DSLWDO DQG 7HOFRP

9HQWXUHV� UHVSHFWLYHO\� ERWK KDG YDOXDEOH H[SHULHQFH LQYHVWLQJ LQ DQG RSHUDWLQJ VDWHOOLWH

DQG WHOHFRPPXQLFDWLRQV YHQWXUHV��� ,QGHHG� 'HYDV
V SURSRVHG K\EULG VDWHOOLWH�WHUUHVWULDO

V\VWHP XWLOL]HG WHFKQRORJLFDO LQQRYDWLRQV SLRQHHUHG E\ 'U� 5DMHQGUD 6LQJK� RQH RI

7HOFRP 'HYDV
V UHSUHVHQWDWLYHV RQ WKH 'HYDV ERDUG DQG D IRXQGHU RI 7HOFRP 9HQWXUHV�

�� 'HYDV ZDV LQFRUSRUDWHG LQ .DUQDWDND� %DQJDORUH� ,QGLD RQ 'HFHPEHU ��� �����
ZLWK LWV UHJLVWHUHG RIILFH DW �QG )ORRU� 3UHPD *DUGHQLD� ������ �VW &URVV� , %ORFN�
-D\DQDJDU� %DQJDORUH� ,QGLD� 'HYDV 0XOWLPHGLD 3ULYDWH /LPLWHG� &HUWLILFDWH RI
,QFRUSRUDWLRQ �([� &�����
�� &KDWXUYHGL 5HS� DW �� � ����� �([� &������
�� $QRWKHU VKDUHKROGHU LQ 'HYDV LV 'HXWVFKH 7HOHNRP $VLD 3WH� /WG� ��'7 $VLD��� D
VXEVLGLDU\ RI *HUPDQ WHOHFRP FRPSDQ\ 'HXWVFKH 7HOHNRP $* ��'7��� :H XQGHUVWDQG
WKDW '7 KDV VHQW WKH *RYHUQPHQW RI ,QGLD D UHTXHVW IRU DPLFDEOH VHWWOHPHQW� D SRWHQWLDO
SUH�FXUVRU WR 81&,75$/ DUELWUDWLRQ XQGHU WKH *HUPDQ\�,QGLD ELODWHUDO LQYHVWPHQW WUHDW\�
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��� ,Q DGGLWLRQ WR WKHLU H[SHUWLVH� &ODLPDQWV LQYHVWHG VLJQLILFDQW DPRXQWV RI

FDSLWDO LQ 'HYDV� 7KH FDVK LQIXVLRQV IURP WKH �6HULHV $� DQG �6HULHV %� LQYHVWPHQWV

PDGH E\ &&�'HYDV DQG 7HOFRP 'HYDV LQ ���� DQG ���� HQDEOHG 'HYDV WR PDNH LWV

XSIURQW FDSDFLW\ UHVHUYDWLRQ IHH SD\PHQWV WR $QWUL[ IRU WKH EXLOGLQJ RI WKH VDWHOOLWHV XQGHU

WKH 'HYDV $JUHHPHQW��� '(03/ DFTXLUHG LWV VWDNHV EHJLQQLQJ LQ �������

��� $V RI WRGD\
V GDWH� -XO\ �� ����� &ODLPDQWV
 UHVSHFWLYH VKDUHKROGLQJV LQ

'HYDV DUH�

�D� &&�'HYDV KROGV ������ &ODVV $ 5V� ���� (TXLW\ 6KDUHV� ������
&ODVV % 5V� ���� (TXLW\ 6KDUHV� ��� &ODVV & 5V� ���� (TXLW\ 6KDUHV
DQG ����� &ODVV ' 5V� ���� (TXLW\ 6KDUHV LQ 'HYDV� UHSUHVHQWLQJ
������ RI LVVXHG VKDUH FDSLWDO DV DW ���� DQG WRGD\�

�E� '(03/ KROGV ����� &ODVV ' 5V� ���� (TXLW\ 6KDUHV LQ 'HYDV�
FXUUHQWO\ UHSUHVHQWLQJ ����� RI LVVXHG VKDUH FDSLWDO DV DW ���� DQG
WRGD\� DQG

�F� 7HOFRP 'HYDV KROGV ������ &ODVV $ 5V� ���� (TXLW\ 6KDUHV�
������ &ODVV % 5V� ���� (TXLW\ 6KDUHV� ��� &ODVV & 5V� ����
(TXLW\ 6KDUHV DQG ����� &ODVV ' 5V� ���� (TXLW\ 6KDUHV LQ 'HYDV�
FXUUHQWO\ UHSUHVHQWLQJ ������ RI LVVXHG VKDUH FDSLWDO DV DW ����
DQG WRGD\�

��� &ODLPDQWV
 LQYHVWPHQWV ZHUH GXO\ DSSURYHG E\ WKH )RUHLJQ ,QYHVWPHQW

3URPRWLRQ %RDUG ��),3%�� RI ,QGLD���

�� See also infra � ���
�� See infra � ���
�� See 6XEPLVVLRQ IRU ,VVXDQFH DQG $OORWPHQW RI 6KDUHV DW � �-XQH ��� ����� �FKDUW
VHWWLQJ IRUWK ),3% DSSURYDO KLVWRU\� �DWWDFKPHQW WR /HWWHU IURP 0LQLVWU\ RI )LQDQFH� ),3%
8QLW �6D[HQD� WR 'HYDV �6HSW� ��� ������ �([� &����� see also ([V� &���� &���� &���� &�
�� 	 &��� �YDULRXV DSSURYDO OHWWHUV IURP ),3%��
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C. The Establishment of Devas's Business 

1. Overview of the Devas System  

��� $V QRWHG DERYH� 'HYDV
V EXVLQHVV LQYROYHG WKH HVWDEOLVKPHQW RI DQ

LQWHJUDWHG VDWHOOLWH�WHUUHVWULDO FRPPXQLFDWLRQV V\VWHP �� WKDW ZRXOG HQDEOH 'HYDV WR

GHOLYHU YLGHR� PXOWLPHGLD DQG LQIRUPDWLRQ VHUYLFHV DFURVV ,QGLD WR PRELOH XVHUV� $

K\EULG VDWHOOLWH�WHUUHVWULDO V\VWHP SURYLGHV DGYDQWDJHV RYHU D VDWHOOLWH�RQO\

FRPPXQLFDWLRQV V\VWHP EHFDXVH� ZLWK WKH ODWWHU� WKH �HQG�XVHU� RQ WKH VXUIDFH RI WKH HDUWK

PXVW KDYH D GLUHFW OLQH RI VLJKW WR WKH VDWHOOLWH LQ RUGHU WR VHQG DQG UHFHLYH UDGLR VLJQDOV�

:KHQ D GLUHFW OLQH RI VLJKW LV QRW SRVVLEOH� VXFK DV LQ XUEDQ DQG GHYHORSHG DUHDV ZKHUH

PRVW PRELOH XVHUV DUH ORFDWHG� RU LQ KLOO\ RU PRXQWDLQRXV DUHDV� WKH UDGLR VLJQDO ZLOO EH

EORFNHG RU GHJUDGHG���

��� %HJLQQLQJ LQ WKH ����V� WHFKQRORJ\ SLRQHHUHG E\ 'U� 5DMHQGUD 6LQJK DQG

RWKHUV ZDV GHYHORSHG WR XVH �VDWHOOLWH WUDQVPLVVLRQ � � � DXJPHQWHG E\ WHUUHVWULDO

WUDQVPLVVLRQ VR DV WR UHXVH >VDWHOOLWH@ VLJQDOV VHDPOHVVO\���� 7HUUHVWULDO WUDQVPLVVLRQ ZDV

DFFRPSOLVKHG E\ EXLOGLQJ D VHULHV RI &RPSOHPHQWDU\ *URXQG &RPSRQHQW ��&*&V���� RQ

WKH VXUIDFH RI WKH HDUWK� RIWHQ WRZHUV� WKDW XVH WKH VDPH IUHTXHQFLHV DV WKH VDWHOOLWHV DQG

WUDQVPLW� UHFHLYH� DQG DXJPHQW VXFK VLJQDOV EHWZHHQ WKH VDWHOOLWH DQG WKH HQG�XVHU DQG

YLFH YHUVD� $V WKH 6XUHVK 5HSRUW DFNQRZOHGJHG� WKH 'HYDV $JUHHPHQW ZDV D �VLJQLILFDQW

�� �See 6XUHVK 5HS� DW � � �� id. DW �� � ���L�� id. DW �� � ��� see also id. DW �� � �� ��
� �� �([� &������ 7KH 'HYDV $JUHHPHQW FRQWHPSODWHG EULQJLQJ WKLV FXWWLQJ HGJH�
�HYROYLQJ� WHFKQRORJ\ LQWR ,QGLD� �See &KDWXUYHGL 5HS� DW LL � �� see also id. DW �� ��
�������������� id. DW �� � ����� �([� &�������
�� 9LVZDQDWKDQ �� ������
�� 6XUHVK 5HS� DW � � � �([� &����� accord 6LQJK � ���
�� ,Q WKH 8QLWHG 6WDWHV� WKHVH DUH UHIHUUHG WR DV $QFLOODU\ 7HUUHVWULDO &RPSRQHQWV
��$7&��� �See 3DUVRQV � ���
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VWHS IRU EULQJLQJ D QHZ VDWHOOLWH EDVHG VHUYLFH WR ,QGLD���� 8QGHU WKH 'HYDV $JUHHPHQW�

,652 ZDV UHVSRQVLEOH IRU GHYHORSLQJ WKH VDWHOOLWH VHJPHQW �E\ EXLOGLQJ DQG ODXQFKLQJ WKH

WZR VDWHOOLWHV�� DQG 'HYDV ZDV UHVSRQVLEOH IRU GHYHORSLQJ WKH WHUUHVWULDO VHJPHQW E\�

DPRQJ RWKHU WKLQJV� EXLOGLQJ RXW WKH &*& HOHPHQWV RI WKH QHWZRUN���

��� $V QRWHG DERYH� 'HYDV ZDV SRVLWLRQHG WKURXJK WKLV SODQ WR RIIHU WZR PDLQ

VHUYLFHV� %:$ DQG $9��� 'HYDV SODQQHG WR RIIHU %:$ VHUYLFH LQ DOO XUEDQ DUHDV ZLWK

SRSXODWLRQV JUHDWHU WKDQ ������� SHRSOH� 7KH $9 VHUYLFH ZDV WR EH RIIHUHG QDWLRQZLGH�

LQFOXGLQJ LQ UXUDO DUHDV ZKHUH XVHUV ZRXOG KDYH GLUHFW OLQH�RI�VLJKW WR WKH VDWHOOLWH�V��

��� 3ULRU WR ODXQFKLQJ VHUYLFH LQ DQ\ FLW\� 'HYDV SODQQHG WR EXLOG D WHUUHVWULDO

QHWZRUN� 7KLV ZRXOG HQWDLO EXLOGLQJ D QHWZRUN RI $9 WRZHUV �DOVR FDOOHG �UHSHDWHUV���

VXIILFLHQW WR FRYHU WKH JHRJUDSKLF DUHD RI WKH FLW\� WKDW ZRXOG UHFHLYH FRQWHQW IURP WKH

VDWHOOLWHV IRU D IL[HG QXPEHU RI $9 FKDQQHOV DQG UH�WUDQVPLW LW WR XVHUV
 PRELOH WHUPLQDOV�

7KH %:$ QHWZRUN VLPLODUO\ ZRXOG FRQVLVW RI D QHWZRUN RI WRZHUV VXIILFLHQW WR FRYHU WKH

JHRJUDSKLF DUHD RI WKH FLW\� ZLWK DGGLWLRQDO WRZHUV DGGHG RYHU WLPH WR VXSSRUW D JURZLQJ

VXEVFULEHU EDVH� 'DWD FHQWHUV�KXEV ZRXOG WUDQVPLW LQWHUQHW FRQWHQW WR WKH %:$ WRZHUV�

�� 6XUHVK 5HS� DW �� � �� �([� &-����
�� See &KDWXUYHGL 5HS� DW �� � ������� �FRQILUPLQJ WKDW� RQ WKH UHFRPPHQGDWLRQ RI
WKH 6KDQNDUD &RPPLWWHH� �LW ZDV RQO\ DSSURSULDWH WKDW ,652 FRQILQHV LWVHOI WR OHDVLQJ RI
WUDQVSRQGHUV UDWKHU WKDQ JHWWLQJ LQYROYHG LQ D IXOO�IOHGJHG -RLQW 9HQWXUH��� �([� &������
�� '9%�6+ VWDQGV IRU �'LJLWDO 9LGHR %URDGFDVWLQJ � 6DWHOOLWH WR +DQGKHOG�� DQG LV D
V\VWHP DUFKLWHFWXUH VSHFLILFDOO\ GHYHORSHG IRU WUDQVPLWWLQJ FRQWHQW WR PRELOH GHYLFHV LQ
K\EULG VDWHOOLWH�WHUUHVWULDO V\VWHPV� �See 3DUVRQV � ����
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ZKLFK ZRXOG WKHQ FRPPXQLFDWH WKH LQWHUQHW FRQWHQW WR VXEVFULEHUV� 7KH WRZHUV DQG KXEV

ZRXOG EH SK\VLFDOO\ FRQQHFWHG YLD ILEHU �RU PLFURZDYH OLQNV� WR WKH LQWHUQHW���

��� $V D SUDFWLFDO PDWWHU� QR RWKHU RSHUDWRU FRXOG XVH WKH 6�EDQG VSHFWUXP WKDW

KDG EHHQ DOORFDWHG WR 'HYDV XQGHU WKH 'HYDV $JUHHPHQW ZKLOH LW ZDV EHLQJ XVHG E\

'HYDV��� 7KLV LV EHFDXVH XQFRRUGLQDWHG XVH RI WKH VDPH VSHFWUXP E\ DQRWKHU RSHUDWRU

FRXOG FDXVH VLJQLILFDQW LQWHUIHUHQFH RU �VWDWLF� OHDGLQJ WR GHJUDGHG V\VWHP SHUIRUPDQFH RU

WKH WRWDO XQDYDLODELOLW\ RI WKH VHUYLFH� 7KH LQWHUIHUHQFH FRXOG EH LQ HLWKHU GLUHFWLRQ� IURP

WHUUHVWULDO WUDQVPLWWHUV LQWR UHFHLYHUV VHHNLQJ WR FDSWXUH WKH VLJQDO IURP WKH VDWHOOLWH� RU

IURP WKH VDWHOOLWH WUDQVPLWWHU LQWR WHUUHVWULDO UHFHLYHUV VHHNLQJ WR FDSWXUH VLJQDOV IURP

WHUUHVWULDO WUDQVPLWWHUV���

��� 2ZLQJ PXFK WR &ODLPDQWV
 VLJQLILFDQW LQMHFWLRQV RI FDSLWDO DQG DVVLVWDQFH

LQ GHVLJQLQJ DQG EXLOGLQJ 'HYDV
V K\EULG VDWHOOLWH�WHUUHVWULDO V\VWHP� 'HYDV ZDV LQ D

SRVLWLRQ E\ -DQXDU\ ���� WR EHJLQ WR GHOLYHU�� ± DV VRRQ DV ,652 ODXQFKHG 36� ± LWV

'HYDV 6HUYLFHV WKURXJKRXW ,QGLD� WKHUHE\ PHHWLQJ WKH JURZLQJ XQWDSSHG GHPDQG LQ ,QGLD

IRU PRELOH PHGLD� HQWHUWDLQPHQW� LQWHUDFWLYH DQG GDWD VHUYLFHV�

2. The Devas Agreement 

��� 7KH 'HYDV $JUHHPHQW� IRUPHG LQ -DQXDU\ ����� ZDV WKH IRXQGDWLRQ RI WKH

'HYDV SURMHFW DQG FHQWUDO WR &ODLPDQWV
 LQYHVWPHQWV LQ ,QGLD�

�� %\ WKH WLPH $QWUL[ SXUSRUWHG WR WHUPLQDWH WKH 'HYDV $JUHHPHQW� LQ )HEUXDU\
����� WHFKQRORJ\ KDG DGYDQFHG VXFK WKDW 'HYDV ZRXOG QRW KDYH KDG WR EXLOG VHSDUDWH $9
WRZHUV� EXW FRXOG KDYH XVHG WKH %:$ WRZHUV DORQH� �See 3DUVRQV � ����
�� See /HZLV � ��� ��� 9LVZDQDWKDQ � ���
�� /HZLV � ��� ��� DFFRUG &KDWXUYHGL 5HS� DW LLL � � ��$Q\ RWKHU 066 XVH LQ WKH EDQG
ZRXOG QRW EH DV HIILFLHQW GXH WR LQWHUIHUHQFH RI VLJQDOV��� �([� &������ 2Q LWV RZQ� WKLV
ZDV DQ H[WUHPHO\ YDOXDEOH DVSHFW RI WKH 'HYDV $JUHHPHQW�
�� See 9LVZDQDWKDQ �� ��������
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��� 8QGHU WKH 'HYDV $JUHHPHQW� ZKLFK ZDV VLJQHG E\ $QWUL[ DV WKH

�PDUNHWLQJ DUP� RI ,652� 'HYDV UHFHLYHG D OHDVH RI �� 0+] RI VSDFH VHJPHQW FDSDFLW\

LQ WKH 6�EDQG ��/HDVHG &DSDFLW\��� RQ WZR ,QGLDQ VDWHOOLWHV WR EH EXLOW� ODXQFKHG DQG

RSHUDWHG E\ ,652 ��36�� DQG �36���� $QWUL[�,652 KDG WZR SULPDU\ REOLJDWLRQV� ��� WR

PDQXIDFWXUH�EXLOG� ODXQFK DQG RSHUDWH D SULPDU\ DQG VHFRQGDU\ VDWHOOLWH V\VWHP �36� DQG

36�� WKDW ZRXOG EH WKH EDVLV IRU D K\EULG VDWHOOLWH�WHUUHVWULDO 'HYDV 6\VWHP� DQG ��� OHDVH

WUDQVSRQGHU FDSDFLW\ LQ WKH 6�EDQG RQ WKHVH VDWHOOLWHV WR 'HYDV IRU WKH VDPH SXUSRVH���

��� ,W ZDV DOVR DJUHHG WKDW ��� RI WKH WRWDO EDQGZLGWK RQ WKH VDWHOOLWHV ZDV

DOORFDWHG WR 'HYDV� DQG WKH RWKHU ��� ZDV DOORFDWHG WR '26���

��� 8QGHU WKH 'HYDV $JUHHPHQW� 'HYDV ZDV UHTXLUHG WR SD\ $QWUL[ DQ XSIURQW

FDSDFLW\ UHVHUYDWLRQ IHH RI WKH ,15 HTXLYDOHQW RI 86' �� PLOOLRQ WR UHVHUYH WUDQVSRQGHU

FDSDFLW\ RQ WKH ILUVW VDWHOOLWH��� :LWKLQ �� PRQWKV RI SD\PHQW RI WKH ILUVW LQVWDOOPHQW RI

WKDW IHH �ZLWK D ��PRQWK JUDFH SHULRG�� ,652 ZDV UHTXLUHG WR GHOLYHU D IXOO\ RSHUDWLRQDO

DQG UHDG\ 36���� 7KLV GHDGOLQH LQFOXGHG LQ�RUELW WHVWLQJ DQG YHULILFDWLRQ E\ 'HYDV���

8QGHU WKH DJUHHPHQW� 'HYDV KDG WKH RSWLRQ �ZKLFK LW H[HUFLVHG� WR OHDVH 6�EDQG FDSDFLW\

RQ D VHFRQG VDWHOOLWH �36�� WKDW ZDV DOVR WR EH EXLOW DQG ODXQFKHG E\ ,652��� 'HYDV KDG

WR SD\ DQ XSIURQW FDSDFLW\ UHVHUYDWLRQ IHH RI WKH ,15 HTXLYDOHQW RI 86' �� PLOOLRQ WR

�� 'HYDV $JUHHPHQW DW � � � 	 ���� � �� �([� &�����
�� See 9LVZDQDWKDQ � ���� accord &KDWXUYHGL 5HS� DW LL � � �QRWLQJ WKDW �'HYDV
$JUHHPHQW� SURYLGHG IRU WUDQVSRQGHU OHDVLQJ WR 'HYDV IRU ��� RI WKH VDWHOOLWH
WUDQVSRQGHU FDSDFLW\ LQ 6�EDQG� �([� &������
�� 'HYDV $JUHHPHQW DW � � ��E� 	 ([� % �([� &�����
�� Id. DW � � ��E�� see also id. DW ���� �� ���D��LL�� ���D��LLL��
�� Id.
�� Id. DW ��� � � 	 ([� %�
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UHVHUYH WUDQVSRQGHU FDSDFLW\ RQ WKH VHFRQG VDWHOOLWH DV ZHOO� ,Q DGGLWLRQ WR WKHVH XSIURQW

IHHV� 'HYDV DOVR ZDV UHTXLUHG WR SD\ $QWUL[ DQ RQJRLQJ DQQXDO OHDVH IHH IRU WKH

WUDQVSRQGHUV RI WKH ,15 HTXLYDOHQW RI 86' � PLOOLRQ� ULVLQJ WR WKH ,15 HTXLYDOHQW RI

86' ����� PLOOLRQ RQFH 'HYDV EHFDPH FDVK IORZ SRVLWLYH���

��� $QWUL[ ZDV REOLJDWHG WR DFTXLUH �DOO QHFHVVDU\ *RYHUQPHQWDO DQG

5HJXODWRU\ $SSURYDOV UHODWLQJ WR RUELWDO VORW DQG IUHTXHQF\ FOHDUDQFHV� DQG IXQGLQJ IRU

WKH VDWHOOLWH WR IDFLOLWDWH '(9$6 VHUYLFHV�� �� $QWUL[ IXUWKHU XQGHUWRRN �WKURXJK

,652�'26� WR REWDLQ FOHDUDQFHV RI DOO UHOHYDQW LQWHUQDWLRQDO DQG QDWLRQDO DJHQFLHV�

LQFOXGLQJ WKH :3& DQG WKH ,78� IRU WKH RUELWDO VORW DQG IUHTXHQF\ UHVRXUFHV UHTXLUHG WR

VXSSRUW WKH /HDVHG &DSDFLW\��� DQG WR �SURYLGH DSSURSULDWH WHFKQLFDO DVVLVWDQFH WR 'HYDV

RQ D EHVW HIIRUW EDVLV IRU REWDLQLQJ UHTXLUHG RSHUDWLQJ OLFHQVHV DQG 5HJXODWRU\ $SSURYDOV

IURP YDULRXV PLQLVWULHV VR DV WR GHOLYHU '(9$6 VHUYLFHV YLD VDWHOOLWH DQG WHUUHVWULDO

QHWZRUNV����

��� 7KH 'HYDV $JUHHPHQW SURYLGHG WKDW WKH �/HDVHG &DSDFLW\� ZRXOG EH D

�1RQ�3UHHPSWLEOH VHUYLFH� H[FHSW DV VSHFLILFDOO\ SURYLGHG IRU LQ $UWLFOH ����� D FRQGLWLRQ

WKDW SUHFOXGHG WKH VSDFH VHJPHQW FDSDFLW\ IURP EHLQJ XVHG RU UHSXUSRVHG IRU XVH E\

DQRWKHU SDUW\ GXULQJ WKH OLIH RI WKH VDWHOOLWH �XQOHVV 'HYDV ZDV LQ GHIDXOW RI LWV

�� Id. DW � � �� 	 ([� %� see also &KDWXUYHGL 5HS� DW �� � ����� �QRWLQJ WKDW 'HYDV
ZDV H[SHFWHG WR EHFRPH FDVK SRVLWLYH DURXQG WKH VL[WK \HDU RI RSHUDWLRQ� �([� &������
�� 'HYDV $JUHHPHQW DW � � ��F� �([� &�����
�� Id� DW � � ���D��LL��
�� Id. DW � � ��F��
�� $UWLFOH � RI WKH 'HYDV $JUHHPHQW UHODWHV WR WHUPLQDWLRQ RI WKH 'HYDV $JUHHPHQW�
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REOLJDWLRQV���� 7KH 'HYDV $JUHHPHQW WKXV JDYH 'HYDV WKH H[FOXVLYH ULJKW WR WKH /HDVHG

&DSDFLW\�

��� 7KH SDUWLHV WR WKH FRQWUDFW ZHUH UHTXLUHG �WR GLVFKDUJH WKHLU REOLJDWLRQV LQ

XWPRVW JRRG IDLWK����

��� 'HYDV FRXOG DVVLJQ WKH /HDVHG &DSDFLW\ DW LWV VROH GLVFUHWLRQ XSRQ VL[W\

GD\V DGYDQFH QRWLFH WR $QWUL[��� 7KLV HQDEOHG 'HYDV WR XQGHUWDNH D UDQJH RI WUDQVDFWLRQV

ZLWK LQYHVWRUV� IURP D VLPSOH VWRFN VDOH WR D MRLQW YHQWXUH� DW DQ\ WLPH GXULQJ WKH OLIH RI

WKH FRQWUDFW� ZLWKRXW IRUIHLWXUH RI WKH /HDVHG &DSDFLW\� )URP DQ LQYHVWPHQW SHUVSHFWLYH�

WKLV ULJKW ZDV YLHZHG DV LPSRUWDQW E\ WKH &ODLPDQWV���

��� 8SRQ H[SLUDWLRQ RI WKH /HDVH 7HUP RI �� \HDUV� WKH OHDVH ZRXOG EH �SXW XS

IRU UHQHZDO � � � IRU DQRWKHU WZHOYH ���� \HDUV� DW /HDVH )HHV WR EH PXWXDOO\ DJUHHG

XSRQ�� �� 'HYDV DQG $QWUL[ ODWHU DJUHHG E\ DPHQGPHQW WKDW VXFK IHHV ZRXOG EH

�UHDVRQDEOH����

��� 7KH 'HYDV $JUHHPHQW SURYLGHG IRU �'HOD\ 'DPDJHV� RI 86' �������

PRQWKO\ �IRU D FDS RI 86' � PLOOLRQ DIWHU �� PRQWKV RI GHOD\� LI $QWUL[ IDLOHG WR GHOLYHU

36� ZLWKLQ WKUHH \HDUV RI WKH ILUVW XSIURQW FDSDFLW\ UHVHUYDWLRQ SD\PHQW� ,W DOVR SURYLGHG

�� 'HYDV $JUHHPHQW DW � � � �([� &�����
�� Id. DW �� � ���
�� Id. DW �� � ���
�� 6LQJK � ��� *XSWD � ���
�� 'HYDV $JUHHPHQW DW � � ���� �([� &�����
�� $PHQGPHQW 1R� � WR $JUHHPHQW 1R� $17;�����'(9$6����� �-XO\ ��� �����
�([� &�����
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WKDW WKH IDLOXUH WR GHOLYHU 36� ZLWKLQ RQH PRUH \HDU� i.e. IRXU \HDUV IURP WKH ILUVW SD\PHQW�

ZRXOG EH D PDWHULDO EUHDFK RI WKH DJUHHPHQW���

��� $UWLFOH �� RI WKH 'HYDV $JUHHPHQW SURYLGHV WKDW QHLWKHU 'HYDV QRU $QWUL[

ZDV �OLDEOH IRU DQ\ IDLOXUH RU GHOD\ LQ SHUIRUPDQFH RI LWV REOLJDWLRQV� LQ WKH HYHQW RI D

�)RUFH 0DMHXUH�� $V VSHFLILHG LQ WKH $JUHHPHQW� D force majeure HYHQW ZDV OLPLWHG WR

PDWWHUV �EH\RQG WKH UHDVRQDEOH FRQWURO RI WKH SDUW\ DIIHFWHG� DQG WKDW SUHYHQWHG

SHUIRUPDQFH �GHVSLWH DOO HIIRUWV RI WKH $IIHFWHG 3DUW\ WR SUHYHQW LW RU PLWLJDWH LWV

HIIHFWV���� $V GLVFXVVHG IXUWKHU EHORZ� WKH HYHQWXDO GHFODUDWLRQ RI force majeure E\

$QWUL[ �SUHPLVHG XSRQ D )HEUXDU\ ���� 8QLRQ &DELQHW �SROLF\ GHFLVLRQ�� ZDV LPSURSHU

EHFDXVH LW ZDV SXUSRVHIXOO\ SURFXUHG E\ $QWUL[�,652�'26 LQ DQ HIIRUW WR H[WULFDWH

$QWUL[ IURP WKH 'HYDV $JUHHPHQW� �See infra �� ���������

D. The Devas Project Is Fully Endorsed by Indian Officials 

��� 7KH 'HYDV SURMHFW ZDV IXOO\ HQGRUVHG E\ WKH ,QGLDQ JRYHUQPHQW IURP LWV

LQFHSWLRQ� ,QGHHG� WKH KLVWRU\ RI WKH LQYHVWPHQW VKRZV WKDW WKH 'HYDV $JUHHPHQW ZDV

FDUHIXOO\ FRQVLGHUHG SULRU WR WKH H[HFXWLRQ RI WKH FRQWUDFW� DQG DSSURYHG DIWHU RIILFLDOV

�� 'HYDV $JUHHPHQW� ([� % DW %� � ������� �([� &����� see also &KDWXUYHGL 5HS� DW
�� � ����� �([� &������
�� 'HYDV $JUHHPHQW DW ��� � ���E� �([� &�����
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FRQFOXGHG LW UHSUHVHQWHG D WHFKQLFDOO\ VRXQG�� WHOHFRPPXQLFDWLRQV V\VWHP XVHIXO IRU WKH

,QGLDQ PDUNHW���

��� 1HJRWLDWLRQV IRU ZKDW ZDV WR EHFRPH WKH 'HYDV $JUHHPHQW RULJLQDWHG LQ

WDONV EHWZHHQ $QWUL[ DQG )RUJH $GYLVRUV //& ��)RUJH $GYLVRUV��� D 8�6� FRPSDQ\

KHDGHG E\ 0U� 9LVZDQDWKDQ� :KLOH WKHVH QHJRWLDWLRQV ZHUH XQGHUZD\� LQ 0D\ ����� DW

WKH GLUHFWLRQ RI WKH &KDLUPDQ RI ,652� D +LJK 3RZHU &RPPLWWHH ZDV FRQVWLWXWHG WR

UHYLHZ WKH �WHFKQLFDO IHDVLELOLW\� ULVN PLWLJDWLRQ� WLPH VFKHGXOH� ILQDQFLDO DQG

RUJDQLVDWLRQDO DVSHFWV RI WKLV SURMHFW���� LQFOXGLQJ �DOWHUQDWH XVHV IRU VSDFH VHJPHQW����

7KH &RPPLWWHH ZDV FKDLUHG E\ 'U� .�1� 6KDQNDUD �WKH �6KDQNDUD &RPPLWWHH��� WKH WKHQ�

'LUHFWRU RI WKH 6SDFH $SSOLFDWLRQ &HQWHU LQ $KPHGDEDG� ,QGLD� 7KH 6KDQNDUD

&RPPLWWHH �KDG VHYHUDO GHWDLOHG GLVFXVVLRQV� ZLWK )RUJH $GYLVRUV FRQFHUQLQJ WKH

WHFKQRORJ\ DQG LWV YLDELOLW\��� %DVHG RQ LWV UHYLHZ� WKH 6KDQNDUD &RPPLWWHH FRQFOXGHG

WKDW WKH FRQWHPSODWHG V\VWHP RI �VDWHOOLWH WUDQVPLVVLRQ � � � DXJPHQWHG E\ WHUUHVWULDO

WUDQVPLVVLRQ VR DV WR UHXVH WKH VLJQDOV VHDPOHVVO\ LQ ,QGLDQ HQYLURQPHQW� ZDV QRW RQO\

�WHFKQLFDOO\ VRXQG DQG UHOLDEOH� EXW DOVR �TXLWH DWWUDFWLYH����

�� See 6XUHVK 5HS� DW �� � ���L� ��7KHUH LV DEVROXWHO\ QR GRXEW RQ WKH WHFKQLFDO
VRXQGQHVV RI WKH GLJLWDO PXOWLPHGLD VHUYLFHV DV SURSRVHG LQ WKLV K\EULG VDWHOOLWH DQG
WHUUHVWULDO V\VWHP��� �([� &����� see also id. DW � � � ��7KH >6KDQNDUD@ FRPPLWWHH KDV
FRQFOXGHG WKDW WKH FRQFHSW LV WHFKQLFDOO\ VRXQG DQG UHOLDEOH����
�� See id. DW � � � �QRWLQJ WKDW WKH �>6KDQNDUD@ >F@RPPLWWHH DOVR QRWHG WKDW WKLV
SURSRVDO RI XWLOLVLQJ D UHODWLYHO\ VPDOO VSDFHFUDIW HQDEOHG E\ LQQRYDWLYH FROODERUDWLRQ RI
VSDFH DQG JURXQG HTXLSPHQW LV TXLWH DWWUDFWLYH����
�� Id. DW � � �� see also &KDWXUYHGL 5HS� DW �� � ����� �([� &������
�� &KDWXUYHGL 5HS� DW �� � ���� �([� &������
�� Id.
�� See 6XUHVK 5HS� DW � � � �([� &�����
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��� %DVHG RQ WKH UHFRPPHQGDWLRQV RI WKH 6KDQNDUD &RPPLWWHH� WKH $QWUL[

%RDUG RI 'LUHFWRUV DFFHSWHG �LQ SULQFLSOH� LQ -XQH�-XO\ ���� D YHQWXUH WR XWLOL]H WKH 6�

EDQG IRU FRPPXQLFDWLRQV DFURVV ,QGLD� 7KHQ� LQ 'HFHPEHU ����� DIWHU IXUWKHU

GLVFXVVLRQV ZLWK DQG SUHVHQWDWLRQV E\ 0U� 9LVZDQDWKDQ� DQG GLVFXVVLRQV ZLWKLQ WKH VSDFH

KLHUDUFK\� WKH $QWUL[ %RDUG �DSSURYHG WKH GUDIW DJUHHPHQW QHJRWLDWHG ZLWK 'HYDV >DQG

UHFRPPHQGHG E\ WKH 6KDQNDUD &RPPLWWHH�@��� ,Q 'HFHPEHU ����� WKH $QWUL[ %RDUG

LQFOXGHG 'U� 1DLU� ZKR� DV QRWHG DERYH� ZDV DW WKDW WLPH WKH &KDLUPDQ RI ,652�6SDFH

&RPPLVVLRQ�$QWUL[ DQG WKH 6HFUHWDU\ RI '26� DV ZHOO DV 5DWDQ 7DWD DQG -DPVK\G *RGUHM�

ZKR ZHUH SULYDWH EXVLQHVVPHQ DQG WZR RI WKUHH �([WHUQDO� ERDUG PHPEHUV�

��� 7KH RSHUDWLYH YHUVLRQ RI WKH 'HYDV $JUHHPHQW ZDV VLJQHG LQ -DQXDU\

������� 'U� 5DGKDNULVKQDQ KDV SXEOLFO\ VWDWHG WKDW ZKHQ WKH 'HYDV $JUHHPHQW ZDV

VLJQHG� LW ZDV �SXWWLQJ >WKH 6�EDQG@ WR WKH EHVW XVH DW WKDW WLPH����

E. The Indian Cabinet Gives the Go-Ahead for the Satellites, 
and the Devas Agreement Becomes Fully Operative 

��� 5LJKW DIWHU WKH 'HYDV $JUHHPHQW ZDV VLJQHG LQ -DQXDU\ ����� 'HYDV

IRUPHG LWV FRUH PDQDJHPHQW WHDP� LQFOXGLQJ 'U� 0�*� &KDQGUDVHNKDU� DQ ,652 YHWHUDQ

ZLWK RYHU �� \HDUV RI H[SHULHQFH� DV FKDLUPDQ RI WKH %RDUG� DQG HVWDEOLVKHG D FRPSDQ\

LQIUDVWUXFWXUH� LQFOXGLQJ DQ RIILFH LQ %DQJDORUH��� ,Q WRWDO� WKH 'HYDV WHDP FDPH WR

�� Id. DW � � ��
�� Id�
�� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW �� �)HE� �� ����� �([� &������
�� See 9LVZDQDWKDQ � ���
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LQFOXGH LQGLYLGXDOV ZLWK RYHU ��� FRPELQHG \HDUV RI H[SHULHQFH LQ WKH VDWHOOLWH LQGXVWU\

WKDW KDG ODXQFKHG RU RSHUDWHG RYHU �� VDWHOOLWH V\VWHPV���

��� (YHQ ZKHQ DQQRXQFLQJ WKH DQQXOPHQW RI WKH 'HYDV $JUHHPHQW� D VHQLRU

$QWUL[ RIILFLDO� 'U� .DVWXULUDQJDQ� JDYH WKH KLJKHVW SUDLVH WR WKH 'HYDV WHDP� VWDWLQJ WKDW

WKH 'HYDV 6\VWHP

LV WKH RXWFRPH RI D FRQVRUWLXP RI WRS GHVLJQHUV RI FRPPXQLFDWLRQ V\VWHPV
DFURVV WKH ZRUOG� 'RQ
W WKLQN WKDW WKLV LV VRPHWKLQJ ZKLFK LV GRQH LQ WKH
,QGLDQ ODERUDWRU\� ,W LV D YHU\ XQLTXH WHFKQRORJ\ ZKLFK KDV EHHQ
FRQWULEXWHG WR E\ VRPH RI WKH EHVW SHHUV LQ WKH ILHOG� 6R� WKDW SDUW RI LW ZH
KDYH QR GRXEW WKDW >'HYDV@ FRRUGLQDWHG LWVHOI LQWR FUHDWLQJ WKDW V\VWHP WR
SURYLGH WKH EHVW RI WKH WHFKQRORJ\ IRU WKLV PLVVLRQ���

��� 7KH FRQVWUXFWLRQ RI WKH VDWHOOLWHV VSHFLILHG LQ WKH 'HYDV $JUHHPHQW ZDV

DSSURYHG E\ WKH 8QLRQ &DELQHW� 6SHFLILFDOO\� LQ ODWH 1RYHPEHU ����� '26 EULHIHG WKH

IXOO 8QLRQ &DELQHW RQ LWV SURSRVDO WR GHVLJQ� GHYHORS DQG ODXQFK *6$7���,16$7��(� D

PXOWL�PHGLD PRELOH VDWHOOLWH V\VWHP WKDW ZRXOG EH �SDUNHG� LQ WKH RUELWDO VORW ��� (���

7KLV ZDV WR EH WKH VDWHOOLWH WKDW ZRXOG EH NQRZQ DV 36��

��� )ROORZLQJ WKDW EULHILQJ� RQ 'HFHPEHU �� ����� WKH ,QGLDQ JRYHUQPHQW
V

3UHVV ,QIRUPDWLRQ %XUHDX IRUPDOO\ DQQRXQFHG WKDW WKH 8QLRQ &DELQHW KDG JLYHQ LWV

DSSURYDO WR XQGHUWDNH WKH GHVLJQ� GHYHORSPHQW DQG ODXQFK RI 36���� 7KH 8QLRQ &DELQHW
V

�� Id.
�� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW �� �)HE� �� ����� �([� &������
�� See 0RGLILHG &RRUGLQDWLRQ )LOLQJ IRU 6�EDQG �([� &�����
�� �3UHVV ,QIRUPDWLRQ %XUHDX� *RYHUQPHQW RI ,QGLD� &DELQHW� Multimedia mobile s-
band satellite mission (GSAT-6/INSAT 4-E) �'HF� �� ����� �([� &������ $OWKRXJK PHGLD
UHSRUWV �DQG FHUWDLQ JRYHUQPHQW RIILFLDOV� KDYH VXJJHVWHG WKDW WKH 8QLRQ &DELQHW ZDV
PLVOHG DERXW WKH 'HYDV $JUHHPHQW EHFDXVH WKH 'HYDV $JUHHPHQW ZDV QRW VSHFLILFDOO\
LGHQWLILHG E\ '26 LQ WKH &DELQHW 1RWH FRQFHUQLQJ *6$7��� WKH JRYHUQPHQW
V RZQ
UHSRUWV DFNQRZOHGJH WKDW LW LV RIILFLDO SUDFWLFH not WR LGHQWLI\ WKH FRPPHUFLDO HQG�XVHU RI

(cont'd)
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DSSURYDO RI WKLV VDWHOOLWH ZDV IXOO\ LQ OLQH ZLWK WKH VWDWHG REMHFWLYHV RI WKH ,QGLDQ

JRYHUQPHQW� )RU DW OHDVW ILYH \HDUV� WKH RIILFLDO SROLF\ RI WKH ,QGLDQ JRYHUQPHQW KDG EHHQ

WKDW '26�,652�$QWUL[ ZRXOG VHHN SDUWQHUVKLSV ZLWK SULYDWH LQGXVWU\� LQ RUGHU WR EULQJ

ILQDQFLDO DQG LQWHOOHFWXDO FDSLWDO LQWR WKH VSDFH LQGXVWU\ DQG WKH FRXQWU\���

��� %\ LWV WHUPV� 'HYDV $JUHHPHQW EHFDPH HIIHFWLYH RQFH $QWUL[ QRWLILHG

'HYDV WKDW $QWUL[ ZDV LQ UHFHLSW RI DOO UHTXLUHG DSSURYDOV IRU WKH 'HYDV 6\VWHP��� 7KLV

KDSSHQHG RQ )HEUXDU\ �� ����� ZKHQ $QWUL[ LVVXHG D OHWWHU LQIRUPLQJ 'HYDV WKDW LW KDG

REWDLQHG WKH QHFHVVDU\ IUHTXHQFLHV DQG RUELWDO VORWV IRU VDWHOOLWH RSHUDWLRQV�

$QWUL[ &RUSRUDWLRQ LV SOHDVHG WR LQIRUP \RX WKDW LW KDV UHFHLYHG WKH
QHFHVVDU\ DSSURYDO IRU EXLOGLQJ� ODXQFKLQJ� DQG OHDVLQJ WKH FDSDFLW\ RI
6�EDQG VDWHOOLWH� KHQFHIRUWK RIILFLDOO\ GHVLJQHG DV ,16$7��(�

$V SHU WKH $JUHHPHQW VLJQHG ZLWK 'HYDV� $QWUL[ LV UHVSRQVLEOH IRU
JHWWLQJ WKH QDWLRQDO DQG LQWHUQDWLRQDO IUHTXHQF\ FRRUGLQDWLRQ IRU WKH
RSHUDWLRQ RI ,16$7��( VDWHOOLWH DW WKH GHVLJQDWHG RUELWDO VORW� ,Q WKLV
FRQQHFWLRQ LW PD\ SOHDVH EH QRWHG WKDW WKH 6�EDQG IUHTXHQFLHV RI WKH
,16$7��( VDWHOOLWH DUH ZLWKLQ WKH VSHFWUXP LQ XVH IRU VDWHOOLWH
DSSOLFDWLRQV LQ ,QGLD E\ '26�,652� IRU ZKLFK ZH KDG FRPSOHWHG WKH
QHFHVVDU\ ,78 OHYHO FR�RUGLQDWLRQ DQG UHJLVWUDWLRQ� '26�,652 KDYH
WDNHQ WKH QHFHVVDU\ DGGLWLRQDO VWHSV WR HQDEOH UHJLVWUDWLRQ RI
DSSOLFDEOH SDUDPHWHUV IRU ,16$7��( RSHUDWLRQ�

$QWUL[ LV QRZ LQ D SRVLWLRQ WR JR DKHDG ZLWK WKH EXLOGLQJ DQG ODXQFK RI
WKH ,16$7��( VSDFHFUDIW DQG OHDVH WKH FDSDFLW\ RQ WKH VDPH WR 'HYDV
0XOWLPHGLD 3YW� /WG�� DV SHU $JUHHPHQW 1R�
$QWUL[������'(9$6����� GDWHG �� -DQXDU\ �������

________________________ 
(cont'd from previous page)
VDWHOOLWH VSHFWUXP LQ VXFK &DELQHW QRWHV� �See 6XUHVK 5HS� DW � � � �([� &�����
&KDWXUYHGL 5HS� DW �� � ������D� �([� &������� $V ZDV ODWHU UHSRUWHG� WKH 6SDFH
&RPPLVVLRQ DSSURYHG WKH EXLOGLQJ RI *6$7��$ �RU WKH 36� VDWHOOLWH LQ WKH 'HYDV
$JUHHPHQW� LQ 2FWREHU ����� �Id. DW �� � ��������
�� See 9LVZDQDWKDQ � ���
�� 'HYDV $JUHHPHQW DW �� � �� �([� &�����
�� /HWWHU IURP $QWUL[ �0XUWKL� WR 'HYDV �9LVZDQDWKDQ� �)HE� �� ����� �([� &�����
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��� 7KH 'HYDV $JUHHPHQW WKXV EHFDPH �HIIHFWLYH� DV RI )HEUXDU\ �� �������

7KLV DOVR SURYLGHG FRQILUPDWLRQ WR 'HYDV DQG LWV SURVSHFWLYH IRUHLJQ LQYHVWRUV� QDPHO\

&ODLPDQWV� WKDW WKH ,QGLDQ JRYHUQPHQW ZDV IXOO\ EHKLQG WKH 'HYDV $JUHHPHQW�

��� $IWHU WKH 'HYDV $JUHHPHQW EHFDPH HIIHFWLYH� WKH ,QGLDQ JRYHUQPHQW

ZRUNHG FRQWLQXRXVO\ WR SURWHFW WKH ULJKWV LQ WKH ���( RUELWDO VORW DW PHHWLQJV DW WKH ,78�

LQFOXGLQJ DW D PHHWLQJ RI WKH ,78 LQ ����� LQ ZKLFK ,QGLD VHFXUHG D �JUDQGIDWKHUHG� ULJKW

WR XVH KLJKHU DOORZDEOH DPRXQWV RI SRZHU LQ D VDWHOOLWH EHDP RSHUDWLQJ LQ WKH 6�EDQG WKDQ

FRXOG EH XVHG E\ RWKHU FRXQWULHV LQ WKH ZRUOG��� 7KH HQKDQFHG SRZHU ZDV D IHDWXUH RI WKH

'HYDV 6\VWHP DUFKLWHFWXUH� DQG WKXV WKLV DFW GHPRQVWUDWHG ,QGLD
V FRPPLWPHQW WR WKH

ODXQFK RI WKH 'HYDV 6\VWHP���

F. Devas Raises Capital from Claimants and Deutsche Telekom 
and Further Develops Its Hybrid Satellite-Terrestrial System 

��� &ODLPDQWV &&�'HYDV DQG 7HOFRP 'HYDV PDGH D ILUVW URXQG LQYHVWPHQW RI

DSSUR[LPDWHO\ 86' ��� PLOOLRQ HDFK LQ 0D\ ������� ZKLFK 'HYDV XVHG WR SD\ WKH ILUVW

LQVWDOOPHQW RI WKH XSIURQW FDSDFLW\ UHVHUYDWLRQ IHH IRU 36� XQGHU WKH 'HYDV $JUHHPHQW���

,Q -XQH ����� &ODLPDQWV &&�'HYDV DQG 7HOFRP 'HYDV HDFK PDGH D VHFRQG URXQG

�� &KDWXUYHGL 5HS� DW �� � �������� ��7KH FRQWUDFW� WKXV� EHFDPH HIIHFWLYH IURP >�QG
)HEUXDU\ ����@��� �([� &������ 6XUHVK 5HS� DW � �VLPLODU REVHUYDWLRQ� �([� &�����
�� See /HZLV � ���
�� 9LVZDQDWKDQ �� ������
�� 6KDUH 6XEVFULSWLRQ $JUHHPHQW �0DU� ��� ����� �([� &����� 'HYDV 0XOWLPHGLD
3ULYDWH /LPLWHG� 0LQXWHV RI WKH ��WK 0HHWLQJ RI WKH %RDUG RI 'LUHFWRUV �0D\ ��� �����
�([� &�����
�� /HWWHU IURP 'HYDV WR $QWUL[� ZLWK HQFORVHG FKHFN �-XQH ��� ����� �([� &�����
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LQYHVWPHQW RI DSSUR[LPDWHO\ WKH VDPH DPRXQW� ZKLFK 'HYDV XVHG WR SD\ WKH ILUVW

LQVWDOOPHQW RI WKH XSIURQW FDSDFLW\ UHVHUYDWLRQ IHH IRU 36����

��� ,Q $SULO ����� 'HYDV REWDLQHG D SUH�H[LVWLQJ �LQWHUQHW VHUYLFH SURYLGHU�

��,63�� OLFHQVH E\ DFTXLULQJ 0DQLSDO 6RIWZDUH 3YW� /WG� �� 'HYDV VXEVHTXHQWO\ ZDV

JUDQWHG DQ ,63 OLFHQVH LQ LWV RZQ ULJKW LQ $XJXVW ����� ZKLFK SHUPLWWHG LW WR GHOLYHU

LQWHUQHW DQG UHODWHG VHUYLFHV WKURXJKRXW ,QGLD�

��� ,Q 0DUFK ����� DIWHU D SHULRG RI GXH GLOLJHQFH� '7 $VLD VLJQHG D 6KDUH

6XEVFULSWLRQ $JUHHPHQW��� 7KH LQYHVWPHQW E\ '7 $VLD� ZKLFK FORVHG LQ $XJXVW �����

JDYH 'HYDV DSSUR[LPDWHO\ 86' �� PLOOLRQ RI DGGLWLRQDO FDSLWDO DV ZHOO DV DFFHVV WR '7

H[SHUWV LQ EXLOGLQJ WHUUHVWULDO WHOHFRPPXQLFDWLRQV QHWZRUNV� DV ZHOO DV WR '7
V SUHIHUUHG

VXSSOLHUV DQG SULFLQJ���

��� ,Q $SULO ����� 'HYDV DQG $QWUL[ RIILFLDOV DQG SHUVRQQHO� LQFOXGLQJ� LQ

FHUWDLQ LQVWDQFHV� 0U� *DU\ 3DUVRQV DQG 0U� /DUU\ %DEELR RI 'HYDV DQG 0U� .�5�

6ULGKDUD 0XUWKL ��0U� 0XUWKL�� RI $QWUL[� DWWHQGHG WKH ILUVW 'HVLJQ 5HYLHZ RI *6$7�����

'XULQJ WKHVH PHHWLQJV WKH WHFKQLFDO VSHFLILFDWLRQV DQG SURJUHVV RQ WKH *6$7�� VDWHOOLWH

ZHUH GLVFXVVHG� $IWHU $SULO ����� HLJKW PRUH GHVLJQ UHYLHZV ZHUH KHOG �ZLWK WKH ODVW LQ

$XJXVW ��������

�� 6KDUH 6XEVFULSWLRQ $JUHHPHQW �-XQH ��� ����� �([� &����� /HWWHU IURP 'HYDV WR
$QWUL[� HQFORVLQJ FKHFN �-XQH ��� ����� �([� &����� 6LQJK �� ������ *XSWD �� ������
�� 9LVZDQDWKDQ � ���
�� 6KDUH 6XEVFULSWLRQ $JUHHPHQW �0DUFK ��� ����� �([� &����� %DEELR � ���
�� 9LVZDQDWKDQ � ���� 6LQJK � ���
�� 'HVLJQ 5HYLHZ� *6$7�� �$SU� ��� ����� �([� &�����
�� See 3DUVRQV � ���
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��� ,Q $XJXVW ����� 'HYDV VHFXUHG OLFHQVHV IURP YDULRXV ,QGLDQ JRYHUQPHQW

PLQLVWULHV WR FRQGXFW H[SHULPHQWDO WULDOV� �� +DYLQJ VHFXUHG VXFK OLFHQVHV� 'HYDV

FRQGXFWHG VXFFHVVIXO WULDOV LQ 6HSWHPEHU ���� WKDW GHPRQVWUDWHG WKH WHFKQRORJLFDO

IHDVLELOLW\ RI LWV SURSRVHG FRPPXQLFDWLRQV V\VWHP��� 'U� 5DGKDNULVKQDQ� ZKR ZRXOG

VXFFHHG 'U� 1DLU DV &KDLUPDQ RI ,652� 6HFUHWDU\ RI '26 DQG &KDLUPDQ RI $QWUL[� ZDV

SUHVHQW DW WKH 6HSWHPEHU ���� WULDOV��� $IWHU WKH WULDOV� 'HYDV KDG D FHOHEUDWRU\ FHUHPRQ\

DW LWV QHZ RIILFH LQ %DQJDORUH� %RWK 'U� 1DLU DQG 'U� 5DGKDNULVKQDQ ZHUH SUHVHQW� 'U�

5DGKDNULVKQDQ DFNQRZOHGJHG WKH SURJUHVV RI WKH 'HYDV SURMHFW DQG VWDWHG WKDW KH ORRNHG

IRUZDUG WR IXWXUH FROODERUDWLRQV ZLWK 'HYDV DQG &ODLPDQWV���

G. In 2009, ISRO/Antrix Announces 
Delays in Delivery of the Satellites 

��� 8QGHU WKH 'HYDV $JUHHPHQW� $QWUL[ ZDV REOLJDWHG WR ODXQFK 36��*6$7��

E\ 'HFHPEHU ���� �RU� ZLWKLQ WKH ��PRQWK JUDFH SHULRG� E\ -XQH ���������

��� 2Q $SULO ��� ����� PHPEHUV RI WKH 'HYDV WHDP� LQFOXGLQJ 'U�

&KDQGUDVHNKDU DQG 0U� 9HQXJRSDO� PHW ZLWK VHQLRU $QWUL[ DQG ,652 RIILFLDOV� LQFOXGLQJ

0U� 9�5� .DWWL� ,652
V 3URJUDP 'LUHFWRU RI *(26$7 �DQG D 'HYDV %RDUG 0HPEHU� DQG

�� 9LVZDQDWKDQ �� ������� see also *6$7 �$ 6SDFHFUDIW 3URMHFW 5HSRUW �-XO\ ������
�� �� � �*(26$7 3URJUDPPH 0DQDJHPHQW 2IILFH RI ,652 6DWHOOLWH &HQWHU QRWLQJ WKDW
*6$7��$
V �VHUYLFHV � � � ZLOO EH XVHG E\ '(9$6 0XOWLPHGLD 3YW�� /WG� DQG $QWUL[
&RUSRUDWLRQ RI ,652 VLPLODU WR *6$7 �� IRU �PXOWLPHGLD DQG LQIRUPDWLRQ VHUYLFH � � �
WKDW ZLOO EH GHOLYHUHG YLD VDWHOOLWH DQG WHUUHVWULDO V\VWHPV XVLQJ IL[HG� SRUWDEOH DQG PRELOH
UHFHLYHUV LQFOXGLQJ PRELOH SKRQHV�� �([� &�����
�� 9LVZDQDWKDQ �� ������� 6LQJK �� ������ *XSWD � ��� %DEELR � ��� 6XUHVK 5HS� DW
�� � � �([� &�����
�� See 9LVZDQDWKDQ �� �������� ([V� &��� WR &��� �SKRWRJUDSKV��
�� See 6LQJK � ��� *XSWD � ���
��� 'HYDV $JUHHPHQW DW � � ��E� �SURYLGLQJ WKDW WKH LQLWLDO ODXQFK GDWH IRU *6$7�
��36� ZDV WR EH �� PRQWKV IURP WKH GDWH RI WKH LQLWLDO 8SIURQW &DSDFLW\ 5HVHUYDWLRQ )HH
ZLWK D � PRQWK JUDFH SHULRG� �([� &�����
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$QWUL[ ([HFXWLYH 'LUHFWRU 0U� 0XUWKL���� $W WKLV PHHWLQJ� IRU WKH ILUVW WLPH� $QWUL[

SURMHFWHG WKDW �GHVSLWH WKH FRQWUDFWXDO GHDGOLQH RI -XQH ����� WKH VDWHOOLWHV ZRXOG QRW EH

ODXQFKHG XQWLO ODWH ���� RU HDUO\ ����� $W WKLV PHHWLQJ� 'U� 7�.� $OH[� 'LUHFWRU RI ,6$&�

VWDWHG WKDW �WKH VFKHGXOH SURMHFWHG ZDV UHDOLVWLF� DQG 0U� 0XUWKL VWDWHG WKDW �DOO HIIRUWV

DUH WR EH SXW WR UHWDLQ RXU ULJKW RYHU WKLV LPSRUWDQW DVVHW >WKH 6�EDQG@ E\ ODXQFKLQJ WKH

VDWHOOLWH LQ WLPH�����

��� :KLOH WKLV ZDV GLVDSSRLQWLQJ WR 'HYDV� $QWUL[ ([HFXWLYH 'LUHFWRU 0U�

0XUWKL� FRQILUPHG ,652
V LQWHQWLRQ WR DFFRPSOLVK WKH ODXQFK DV VRRQ DV SRVVLEOH LQ HDUO\

��������

��� ,Q 6HSWHPEHU ����� &ODLPDQWV &&�'HYDV DQG 7HOFRP 'HYDV� DV ZHOO DV

'7 $VLD� PDGH D IXUWKHU FDSLWDO LQMHFWLRQ RI 86' �� PLOOLRQ WR SXUFKDVH DGGLWLRQDO VKDUHV

LQ 'HYDV� LQ RUGHU WR HTXLS 'HYDV ZLWK VXIILFLHQW FDSLWDO WR EHJLQ UROOLQJ RXW VHUYLFHV DV

VRRQ DV 36� ZDV ODXQFKHG LQ HDUO\ ��������

��� $OVR LQ PLG������ 'HYDV LPSOHPHQWHG DQ �(TXLW\ ,QFHQWLYH 3ODQ� IRU NH\

HPSOR\HHV� $V SDUW RI WKDW SURJUDP� DV DSSURYHG E\ WKH ,QGLDQ ),3%� '(03/ �i.e. WKH

6HFRQG &ODLPDQW� SXUFKDVHG &ODVV ' VKDUHV LQ 'HYDV���� ,W GLG VR WKURXJK WZR WUDQFKHV

LQ ���� DQG ����� UHVXOWLQJ LQ '(03/ RZQLQJ ����� &ODVV ' VKDUHV LQ 'HYDV����

��� See &RPSLODWLRQ RI 3UHVHQWDWLRQV PDGH GXULQJ WKH 6WDWXV 5HYLHZ RI *6$7�� DQG
0LQXWHV RI WKH 5HYLHZ �([� &����� see also 9LVZDQDWKDQ � ����
��� �0LQXWHV RI WKH 6WDWXV 5HYLHZ RI *6$7 � KHOG ZLWK 0�V 'HYDV 0XOWLPHGLD 3YW�
/WG�� DW � �$SU� ��� ����� in &RPSLODWLRQ RI 3UHVHQWDWLRQV PDGH GXULQJ WKH 6WDWXV 5HYLHZ
RI *6$7�� DQG 0LQXWHV RI WKH 5HYLHZ �([� &�����
��� Id.
��� 9LVZDQDWKDQ �� ������� 6LQJK � ��� *XSWD �� �����.
��� �9LVZDQDWKDQ �� ������� see also ([� &��� �),%3 DSSURYDO IRU '(03/
LQYHVWPHQW��� 7KH GLUHFWRUV DQG H[HFXWLYHV ZKR SDUWLFLSDWHG LQ WKH SODQ ZHUH

(cont'd)
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��� 6KRUWO\ DIWHU WKH H[SHULPHQWDO WULDOV ZHUH KHOG� RQ 1RYHPEHU �� DQG ���

����� 'HYDV KHOG D MRLQW VWDWXV UHYLHZ ZLWK ,652�$QWUL[ DW WKH ,652 6SDFH $SSOLFDWLRQ

&HQWUH LQ $KPHGDEDG� ,QGLD DQG ,652 6DWHOOLWH &HQWUH LQ %DQJDORUH� ,QGLD� UHVSHFWLYHO\�

$W WKH PHHWLQJV� 'HYDV ZDV LQIRUPHG WKDW GHVSLWH VLJQLILFDQW SURJUHVV KDYLQJ EHHQ PDGH

RQ 36�� GXH WR FHUWDLQ WHFKQLFDO LVVXHV� WKH ODXQFK GDWH IRU 36� ZDV QRZ SURMHFWHG IRU

-XQH ��������

��� 7KH SXVKLQJ EDFN RI WKH ODXQFK GDWH IRU 36� ZDV QRW DFFHSWDEOH WR 'HYDV�

7KXV� DW D %RDUG PHHWLQJ KHOG RQ 'HFHPEHU �� ����� 'HYDV GHWHUPLQHG WR IRUP D

FRPPLWWHH RI LWV %RDUG� KHDGHG E\ 0U� 3DUVRQV �ZKR KDG D JUHDW GHDO RI H[SHULHQFH LQ

VDWHOOLWH PDQXIDFWXULQJ� WR VXSHUYLVH WKH FRPSOHWLRQ RI ,652
V EXLOGLQJ RI WKH

VDWHOOLWHV����

H. In December 2009, Dr. Radhakrishnan Secretly Orders  
a "Comprehensive Review" of the Devas Agreement 

��� 2XWZDUGO\� WKH ,QGLDQ *RYHUQPHQW KDG JLYHQ LWV EDFNLQJ WR WKH 'HYDV

6\VWHP VLQFH LWV LQFHSWLRQ DQG WKURXJKRXW ���� ± QRWZLWKVWDQGLQJ WKH ODXQFK GHOD\V�

&ODLPDQWV NQRZ QRZ� KRZHYHU� WKDW WKH ,QGLDQ JRYHUQPHQW EHJDQ VHFUHWO\ XQGHUPLQLQJ

WKH FRQWUDFW �DQG &ODLPDQWV
 LQYHVWPHQWV� DV VRRQ DV 'U� 5DGKDNULVKQDQ WRRN RYHU IURP

'U� 1DLU DW WKH HQG RI 2FWREHU �����

________________________ 
(cont'd from previous page)
5DPDFKDQGUDQ 9LVZDQDWKDQ� 3DUHVK 6KDK� .DUL /HKWLQHQ� *DU\ 3DUVRQV� /DZUHQFH 7�
%DEELR� -U�� *HRUJH 5� 2OH[D� 5DPDQDU\DQ 9� 3RWDUD]X� 5DMLY 0DKDMDQ� DQG 9LJQDUDM
6DQPXJDOLQJDP� �See 9LVZDQDWKDQ � �����
��� See 6KDUH 6XEVFULSWLRQ $JUHHPHQW �6HSW� �� ����� �([� &����� 6KDUH 6XEVFULSWLRQ
$JUHHPHQW �-XQH ��� ����� �([� &�����
��� *6$7�� 2YHUYLHZ� SUHVHQWHG E\ 9�5� 3UDWDS� 3URMHFW 'LUHFWRU� *6$7��� ,652
6DWHOOLWH &HQWUH� %DQJDORUH DW �� �1RY� ��� ����� �([� &����� see also 9LVZDQDWKDQ � ����
��� 3DUVRQV � ���
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��� ,Q WKLV UHVSHFW� LQ )HEUXDU\ ����� 'U� 5DGKDNULVKQDQ DQQRXQFHG SXEOLFO\

WKDW RQ 'HFHPEHU �� ���� ± IRU UHDVRQV WKDW KDYH \HW WR EH IXOO\ H[SODLQHG ± KH �LQVWLWXWHG

D FRPPLWWHH ZLWK D IRUPHU PHPEHU RI WKH 6SDFH &RPPLVVLRQ WR KDYH D FRPSUHKHQVLYH

UHYLHZ RI DOO DVSHFWV RI >WKH 'HYDV $JUHHPHQW@����� 'U� 5DGKDNULVKQDQ FRPPLVVLRQHG 'U�

%�1� 6XUHVK� 'LUHFWRU RI WKH ,QGLDQ ,QVWLWXWH RI 6SDFH DQG 7HFKQRORJ\� DV DVVLVWHG E\ 0U�

6. -KD� WKH 'LUHFWRU RI '26� 0U� 6� 6D\HHQDWKDQ� 'HSXW\ 'LUHFWRU RI WKH 3ULPH

0LQLVWHU
V 2IILFH� DQG 0U� 3DUDPHVKZDUD� 'LUHFWRU RI %XVLQHVV 'HYHORSPHQW �WKH

�6XUHVK &RPPLWWHH������ WR �UHYLHZ DQG H[DPLQH WKH OHJDO� FRPPHUFLDO� SURFHGXUDO DQG

WHFKQLFDO DVSHFWV UHODWHG WR OLFHQVLQJ RI VSHFWUXP�IUHTXHQF\ DQG OHDVLQJ RI WUDQVSRQGHUV

ZLWK UHIHUHQFH WR 'HYDV 0XOWLPHGLD &RQWUDFW�����

��� 7KH 6XUHVK &RPPLWWHH SUHSDUHG D UHSRUW RYHU WKH FRXUVH RI ILYH PRQWKV

DIWHU �>D@OO DSSOLFDEOH GRFXPHQWV ZHUH � � � VFUXWLQL]HG LQ GHWDLO� DQG �>G@HWDLOHG

GLVFXVVLRQV ZHUH KHOG ZLWK $QWUL[� 6&32 DQG '26 RIILFLDOV RQ DOO DVSHFWV� RI WKH �OHJDO�

FRPPHUFLDO� SURFHGXUDO DQG WHFKQLFDO DVSHFWV RI WK>H@ FRQWUDFW����� $V GLVFXVVHG IXUWKHU

EHORZ� WKH 6XUHVK 5HSRUW IRXQG QR ZURQJGRLQJ RQ WKH SDUW RI 'HYDV� DQG GRHV QRW

VXJJHVW� PXFK OHVV UHFRPPHQG� WKDW WKH 'HYDV $JUHHPHQW VKRXOG EH DQQXOOHG����

I. Antrix Announces Further Delays in the Launch of the Satellites 

��� 2Q 'HFHPEHU ��� ����� 'HYDV VHQW D OHWWHU WR VHQLRU PDQDJHPHQW DW

$QWUL[ DQG ,652 H[SUHVVLQJ 'HYDV
V FRQWLQXLQJ FRQFHUQ DERXW �GHOD\V RQ WKH GHOLYHU\

��� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW � �)HE� �� ����� �([� &������
��� 6XUHVK 5HS� (QFO� � �([� &�����
��� Id.
��� 6XUHVK 5HS� DW � �([� &�����
��� Id. DW passim�
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VFKHGXOH RI WKH VDWHOOLWH V\VWHP� DQG DVNHG $QWUL[ WR �SULRULWL]>H@ � � � WKH 'HYDV VDWHOOLWH

V\VWHP� E\ SURYLGLQJ WKH �UHVRXUFH DOORFDWLRQ UHTXLUHG WR ODXQFK WKH VDWHOOLWHV

H[SHGLWLRXVO\�� 7KH OHWWHU RXWOLQHG �'HYDV>
V@ � � � VLJQLILFDQW LQYHVWPHQWV >IRU@ \HDUV LQWR

WHFKQRORJ\ GHYHORSPHQW� JURXQG V\VWHPV GHYHORSPHQW� WHUPLQDO GHYHORSPHQW� WHFKQLFDO

WULDOV� DQG SUHSDUDWLRQ IRU FRPPHUFLDO RSHUDWLRQV�� DQG FRQFOXGHG E\ UHTXHVWLQJ WKDW

�>W@KH 'HYDV VHQLRU PDQDJHPHQW DORQJ ZLWK WKH LQYHVWRU FRQVRUWLXP � � � PHHW ZLWK

&KDLUPDQ ,652 >'U� 5DGKDNULVKQDQ@� 'U� $� %KDVNDUDQDUD\DQD DQG >0U� 0XUWKL@ LQ �WK

ZHHN -DQXDU\ RU �VW ZHHN RI )HEUXDU\ RI ���� WR UHYLHZ WKH SURJUHVV 	 VFKHGXOH RI WKH

VDWHOOLWH V\VWHP DV ZHOO DV GLVFXVV SODQV IRU LQLWLDWLRQ RI FRPPHUFLDO VHUYLFHV����� 'HYDV

ZDQWHG WR PHHW 'U� 5DGKDNULVKQDQ EHFDXVH� DV VXFFHVVRU WR 'U� 1DLU DQG &KDLUPDQ RI

,652 DQG $QWUL[� KH ZDV LQ D SRVLWLRQ ± VR 'HYDV WKRXJKW ± WR SUHYHQW DQ\ IXUWKHU GHOD\V

E\ SULRULWL]LQJ WKH ODXQFK RI WKH VDWHOOLWH����

��� ,Q D OHWWHU GDWHG MXVW RQH ZHHN ODWHU� RQ 'HFHPEHU ��� ����� 0U� 0XUWKL

UHDVVXUHG 'HYDV WKDW �$QWUL[�,652 LV SXWWLQJ DOO HIIRUWV WR PHHW WKH ODXQFK VFKHGXOH RI

-XO\ ������ DQG VXJJHVWHG WKDW WKH 'HYDV WHDP PHHW ZLWK 'U� 5DGKDNULVKQDQ LQ WKH ILUVW

ZHHN RI )HEUXDU\ ��������

��� 2Q )HEUXDU\ �� ����� 'U� 5DGKDNULVKQDQ PHW ZLWK UHSUHVHQWDWLYHV RI

'HYDV DQG &ODLPDQWV DW ,652 KHDGTXDUWHUV LQ %DQJDORUH� $W WKDW PHHWLQJ� HYHQ WKRXJK

'HYDV VWUHVVHG �LQ D SUHVHQWDWLRQ� WKH YLWDO LPSRUWDQFH RI WKH �>F@RPSOHWLRQ DQG ODXQFK RI

*6$7 � 	 �$ >i.e.� 36� DQG 36�@ DW WKH HDUOLHVW�� DQG IRU 36�� D �ODXQFK E\ QR ODWHU WKDQ

��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR $QWUL[ �0XUWKL� 	 ,652 �%KDVNDUQDUD\DQD�
�'HF� ��� ����� �([� &�����
��� 9LVZDQDWKDQ � ����
��� /HWWHU IURP $QWUL[ �0XUWKL� WR 'HYDV �9LVZDQDWKDQ� �'HF� ��� ����� �([� &�����
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$XJXVW ��������� 'U� 5DGKDNULVKQDQ ZRXOG QRW FRPPLW WR D -XO\ RU $XJXVW ���� ODXQFK

GDWH� ,QVWHDG� KH LQGLFDWHG D QHZ VKLSPHQW GDWH RI 6HSWHPEHU �� ����� ��� 'U�

5DGKDNULVKQDQ IDLOHG WR PHQWLRQ WKDW �DV &ODLPDQWV NQRZ� KH KDG DOUHDG\ RUGHUHG D

�FRPSUHKHQVLYH UHYLHZ� RI WKH 'HYDV $JUHHPHQW E\ WKH 6XUHVK &RPPLWWHH�

��� 6XEVHTXHQWO\� DIWHU IXUWKHU PHHWLQJV LQ WKH 6SULQJ RI ����� 'HYDV EHFDPH

GHHSO\ FRQFHUQHG ZKHQ ,652 VWDUWHG WR GH�OLQN WKH VDWHOOLWH VKLSPHQW GDWH IURP WKH

VDWHOOLWH ODXQFK GDWH� VXJJHVWLQJ WKDW WKH ODXQFK RI 36� FRXOG EH HYHQ IXUWKHU GHOD\HG�

J. Devas Successfully Completes Phase II 
Trials in Germany and in China 

��� 'HYDV FRQWLQXHG ZLWK 3KDVH ,, H[SHULPHQWDO WULDOV LQ *HUPDQ\ DQG &KLQD�

7KHVH KLJKO\ VXFFHVVIXO WULDOV IXUWKHU YDOLGDWHG WKH WHFKQLFDO YLDELOLW\ RI WKH 'HYDV

6\VWHP����

��� 6XEVHTXHQWO\� RQ $SULO ��� ����� 'HYDV PDGH D SUHVHQWDWLRQ LQ %DQJDORUH�

,QGLD WR WKH 'LUHFWRU RI WKH 6DWHOOLWH &RPPXQLFDWLRQ DQG 1DYLJDWLRQ 3URJUDPPHV

��6&13�� DW ,652� 7KH SUHVHQWDWLRQ GHWDLOHG 'HYDV
V DFFRPSOLVKPHQWV DQG SURJUHVV WR

GDWH� LQFOXGLQJ LWV VWUDWHJLF SDUWQHUVKLSV ZLWK ,652�$QWUL[ DQG '7� &ODLPDQWV� DQG WKH

PHPEHUV RI LWV �>L@QGXVWU\ >H@FRV\VWHP� GHDOLQJ ZLWK YLUWXDOO\ HYHU\ IDFHW RI WKH 'HYDV

6\VWHP���� ,W DOVR QRWHG WKDW LQ DGGLWLRQ WR 'HYDV
V QXPHURXV DSSURYDOV DQG OLFHQVHV�

��� 3UHVHQWDWLRQ E\ 'HYDV WR 'U� 5DGKDNULVKQDQ DW �� �)HE� �� ����� �([� &�����
��� 9LVZDQDWKDQ � ���� see also *XSWD � ��� 6LQJK � ���
��� 9LVZDQDWKDQ � ����
��� �3UHVHQWDWLRQ E\ 'HYDV WR 'LUHFWRU RI 6&13� ,652 DW �� �$SU� ��� ����� �([� &�
���� see also 9LVZDQDWKDQ � ���� %DEELR �� ������� 7KHVH YHQGRUV LQFOXGHG� 7DWD�
4XLSSR� 8QLTXH %URDGEDQG 6\VWHPV� $[FHUD� $PHULFDQ 7RZHU� 7DWD6N\� 6WDU� =HH79�
6HTXDQV &RPPXQLFDWLRQV� 'L%FRP� 4XDOFRPP� ,QWHO� 4XDQWXP� 6DVNHQ� /*� 6DPVXQJ�
+7&� 1RNLD� +XDZHL� $OFDWHO�/XFHQW� 5XQFRP� 1RNLD 6LHPHQV 1HWZRUNV� DQG (ULFVVRQ�
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'HYDV KDG ��� ILOHG LQWHOOHFWXDO SURSHUW\ SDWHQWV� ��� FRQGXFWHG 3KDVH , WULDOV DQG DGDSWHG

7'�/7( ��� IRU LWV V\VWHP� DQG ��� GHVLJQHG DQG WHVWHG WUDQVODWRU DQG HPEHGGHG

WHUPLQDOV����

K. The Indian Press Begins To Misrepresent the Devas Agreement  

��� ,Q ODWH 0D\ ����� D VWUHDP RI UHFNOHVV DQG HUURQHRXV DOOHJDWLRQV EHJDQ WR

DSSHDU LQ WKH ,QGLDQ SUHVV FRQFHUQLQJ WKH 'HYDV 3URMHFW����

��� ,Q DQ DWWHPSW WR FRXQWHU DQ\ PLVDSSUHKHQVLRQ IURP WKLV PDOLFLRXV SUHVV

UHSRUWLQJ� 'HYDV KHOG QXPHURXV PHHWLQJV ZLWK YDULRXV ,QGLDQ JRYHUQPHQWDO PLQLVWULHV LQ

WKH VXPPHU DQG DXWXPQ RI �������� 7KHVH PHHWLQJV H[SODLQHG 'HYDV
V KLVWRU\� SURJUHVV

WR GDWH DQG� PRVW LPSRUWDQWO\� WKH VXEVWDQWLDO EHQHILWV 'HYDV ZRXOG SURYLGH WR WKH ,QGLDQ

SHRSOH DQG JRYHUQPHQW� $W QRQH RI WKHVH PHHWLQJV GLG DQ\ DJHQF\ RU LQGLYLGXDO�

LQFOXGLQJ WKH /DZ 0LQLVWHU �ZKR ZDV ODWHU TXRWHG DV VWDWLQJ WKDW WKH 'HYDV $JUHHPHQW

ZDV �LOOHJDO������ H[SUHVV DQ\ GRXEWV RU FRQFHUQV DERXW WKH 'HYDV 6\VWHP� LQVWHDG� WKH\

DSSHDUHG WR EH LQWHUHVWHG LQ WKH SRWHQWLDO EHQHILWV 'HYDV FRXOG KDYH IRU WKHP���� 1RU GLG

��� $V 0U� %DEELR H[SODLQV� 7'�/7( �DQ DFURQ\P IRU 7LPH�'LYLVLRQ /RQJ�7HUP
(YROXWLRQ� LV D �FRPPXQLFDWLRQ WHFKQRORJ>\@ WKDW DOORZ>V@ IRU WKH ZLUHOHVV GHOLYHU\ RI
KLJK�VSHHG ,QWHUQHW VHUYLFH WR ODUJH JHRJUDSKLF DUHDV�� %DEELR � ��� 7'�/7(
WHFKQRORJ\ DOVR DOORZV IRU 92,3 DQG ,379 VHUYLFHV� Id.
��� 3UHVHQWDWLRQ E\ 'HYDV WR 'LUHFWRU RI 6&13� ,652 DW ��� �� �$SU� ��� ����� �([�
&�����
��� 9LVZDQDWKDQ � ����
��� 9LVZDQDWKDQ � ���� 6LQJK �� ������ *XSWD �� ��� ������ see also 'HYDV
3UHVHQWDWLRQ WR 6DP 3LWURGD� $GYLVRU WR WKH 3ULPH 0LQLVWHU RI ,QGLD RQ 3XEOLF
,QIRUPDWLRQ ,QIUDVWUXFWXUH 	 ,QQRYDWLRQV �-XQH ��� ����� �([� &���)� 'HYDV 3UHVHQWDWLRQ
WR 0U� %KDWWDFKDU\D� $GPLQLVWUDWRU RI 862 �-XO\ ��� ����� �([� &�����
��� ,QGLD 7HOHFRP� Law Ministry says ISRO's 60 MHz spectrum-leasing deal with a 
private firm is illegal �$XJ� �� ����� �([� &������
��� 9LVZDQDWKDQ � ���� see %DEELR � ���
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DQ\RQH FODLP WKDW DQ\ JRYHUQPHQWDO XVHU KDG D QHHG IRU WKH 6�EDQG VSHFWUXP WKDW KDG

EHHQ DOORWWHG WR 'HYDV�

L. The Indian Government Takes Covert 
Measures To Undermine the Devas Agreement 

1. The Suresh Committee Issues Its Report to the Department of Space 

��� 7KH 6XUHVK &RPPLWWHH
V LQYHVWLJDWLRQ HYHQWXDOO\ UHVXOWHG LQ D UHSRUW WR 'U�

5DGKDNULVKQDQ GDWHG 0D\ ������� DQG DSSDUHQWO\ GHOLYHUHG LQ -XQH ����� $OWKRXJK WKH

UHSRUW PDGH FHUWDLQ VXJJHVWLRQV FRQFHUQLQJ future FRQWUDFWXDO QHJRWLDWLRQV E\ $QWUL[ DQG

,652� it did not find any fault with Devas's conduct in reaching the agreement� 1RU GRHV

WKH 6XUHVK 5HSRUW VXJJHVW LQ DQ\ ZD\ WKDW WKH 'HYDV $JUHHPHQW VKRXOG EH DQQXOOHG�

&RQFHUQLQJ 'HYDV� LW QRWHG� DPRQJ RWKHU WKLQJV� WKDW �>W@KHUH LV DEVROXWHO\ QR GRXEW RQ

WKH WHFKQLFDO VRXQGQHVV RI WKH GLJLWDO PXOWLPHGLD VHUYLFHV DV SURSRVHG LQ WKLV K\EULG

VDWHOOLWH DQG WHUUHVWULDO V\VWHP�����

��� 7KH 6XUHVK 5HSRUW FRQWDLQV D FKURQRORJ\ RI HYHQWV ZKLFK LV FRQVLVWHQW

ZLWK WKH IDFWXDO VXPPDU\ UHFRUGHG DERYH�

Figure 2���

Date Event

0DUFK ���� )RUJH $GYLVRUV� 86$ PDNHV SUHVHQWDWLRQ RQ WHFKQRORJ\ DVSHFWV RQ
GLJLWDO PXOWLPHGLD VHUYLFHV WR ,652�$QWUL[ RIILFLDOV�

0D\ ���� 3UHVHQWDWLRQ E\ )$ WR WRS PDQDJHPHQW RI $QWUL[�,652�

��� 6XUHVK 5HS� DW � �([� &�����
��� Id. DW �� � ���L��
��� �Id. DW ����� 0U� 9LVZDQDWKDQ
V ZLWQHVV VWDWHPHQW GHVFULEHV VDPH HYHQWV LQ
JUHDWHU GHWDLO DQG FKURQRORJLFDO SUHFLVLRQ�
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Date Event

-XO\ � $XJ ���� >0HPRUDQGXP RI 8QGHUVWDQGLQJ@ VLJQHG EHWZHHQ )$ DQG
,652�$QWUL[ WR H[SORUH PXWXDOO\ EHQHILFLDO RSSRUWXQLWLHV LQ WKH
DUHD RI GLJLWDO PXOWLPHGLD VHUYLFHV�

$SULO ���� -9 SDUWQHUVKLS SURSRVDO VXEPLWWHG E\ )$ ZKHUHLQ ,652 WR LQYHVW LQ
6SDFH 6HJPHQW DQG )$ LQ *URXQG 6HJPHQW�

0D\ ���� &RQVWLWXWLRQ RI +LJK 3RZHU &RPPLWWHH ZLWK 'LUHFWRU� >6SDFH
$SSOLFDWLRQV &HQWUH@ DV &RPPLWWHH &KDLUPDQ� E\ &KDLUPDQ� ,652
WR HYDOXDWH WHFKQLFDO IHDVLELOLW\� ULVN PLWLJDWLRQ� WLPH VFKHGXOH�
ILQDQFLDO DQG RUJDQLVDWLRQ DVSHFWV�

-XQH � -XO\ ���� � 3URSRVDO VHQW WR '26 E\ $QWUL[
� $QWUL[ %RDUG FRQVLGHUV -9 SURSRVDO RI )$ $GYLVRUV LQ ��WK
0HHWLQJ DQG DOVR UHYLHZV WKH +LJK 3RZHU &RPPLWWHH ILQGLQJV DQG
DFFRUGV LQ SULQFLSOH DSSURYDO IRU WKH DJUHHPHQW�

2FWREHU ���� 3UHVHQWDWLRQ WR &KDLUPDQ� ,652� 'LUHFWRU� >,652 6DWHOOLWH &HQWUH@
DQG >([HFXWLYH 'LUHFWRU@� $QWUL[ DW 9DQFRXYHU RQ SURJUHVV XSGDWH
RQ 'HYDV
 FRPSHWLWLYH ODQGVFDSH� LQWHUQDWLRQDO WUHQGV� 'HYDV
WHFKQRORJ\ GHYHORSPHQWV� UHFHLYHU SULFLQJ DVSHFWV� HWF�

$XJ�'HF ���� � &RPPLWWHH UHYLHZV DQG UHFRPPHQGV WHUPV IRU GHILQLWH
DJUHHPHQW�
� %ULHILQJ WR 7HFKQLFDO $GYLVRU\ *URXS LQ 1RY �����
� 0�V )RUJH LQLWLDWHV WR VWDUW VHSDUDWH ,QGLDQ FRPSDQ\� 'HYDV
0XOWLPHGLD 3YW /WG ZLWK GHGLFDWHG UHVRXUFH FRPPLWPHQWV�

'HFHPEHU ���� $QWUL[ %RDUG ���WK 0HHWLQJ RQ ��WK 'HF� ����� DSSURYHG WKH GUDIW
DJUHHPHQW QHJRWLDWHG ZLWK 'HYDV 0XOWLPHGLD 3YW /WG IRU OHDVH RI
6SDFH VHJPHQW RQ ,652�$QWUL[ 6�EDQG VSDFHFUDIW�

-DQXDU\ ���� 'HILQLWLYH DJUHHPHQW VLJQHG LQ -DQXDU\ �����

0D\ ���� 6SDFH &RPPLVVLRQ DSSURYDO REWDLQHG IRU *6$7���

6HSWHPEHU ���� 'HYDV PDNHV D GHWDLOHG SUHVHQWDWLRQ WR ,652/$QWUL[ SURGXFW
XSGDWH� LQYHVWPHQW VWDWXV DQG URDG PDS�

'HFHPEHU ���� &DELQHW DSSURYDO IRU *6$7�� REWDLQHG LQ 'HFHPEHU �����
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Date Event

)HEUXDU\ ���� $QWUL[ LQIRUPV 'HYDV RI UHFHLSW RI DSSURYDO RQ WKH VDWHOOLWH DQG
IUHTXHQF\ FRRUGLQDWLRQ RQ �QG )HE ����� &RQWUDFW ZLWK 'HYDV
EHFRPHV HIIHFWLYH�

-XQH ���� 5HFHLSW RI ILUVW LQVWDOOPHQW RI &DSDFLW\ 5HVHUYDWLRQ IHH RI 5V �����
&URUHV IRU *6$7�� IURP 'HYDV �WLPH VFKHGXOH FORFN VWDUW
FOLFNLQJ��

-XQH ���� 'HYDV H[HUFLVHV RSWLRQ IRU WKH VHFRQG VDWHOOLWH� 5HFHLSW RI ILUVW
LQVWDOOPHQW RI &DSDFLW\ 5HVHUYDWLRQ IHH RI 5V ����� &U IRU *6$7�
�$ IURP 'HYDV�

'HFHPEHU ���� � &KDLUPDQ DSSURYHV 95 .DWWL� 3URJUDPPH 'LUHFWRU� *(26$7 WR
EH QRPLQDWHG RQ 'HYDV %RDUG�
� 'HYDV REWDLQV ,63 FDWHJRU\ $ OLFHQVH�
� 3'5 IRU *6$7�� FRQGXFWHG DW ,6$& DQG 6$&�
� 3UHVHQWDWLRQ WR &KDLUPDQ� ,652�$QWUL[ 	 6HFUHWDU\� '26
UHODWLQJ WR 'HXWHVFKH >VLF@ 7HOHNRP SDUWQHUVKLS� QHZ JURXQG
WHFKQRORJLHV DQG 'HYDV VWUDWHJ\�

)HE�1RY ����
>sic� ����@ � ,652 WDVN WHDP FRQVWLWXWHG E\ 'LUHFWRU� 6&32 IRU WULDOV�

� ,QFOXVLRQ RI ,379 LQ ,63 OLFHQVH�
� 'HYDV REWDLQV :3& H[SHULPHQWDO OLFHQVH IRU WHUUHVWULDO
WUDQVPLVVLRQV�
� 7ULDOV FDUULHG RXW XQGHU WKH JXLGDQFH RI ,652 WDVN WHDP�
� 6WDWXV UHYLHZV FRQGXFWHG RQ *6$7�� DQG ��$ DW 6$& DQG ,6$&�

'HFHPEHU ���� 5HYLHZ E\ &KDLUPDQ� ,652 RQ YDULRXV DVSHFWV RI DJUHHPHQW DQG
FRQVWLWXWLRQ RI RQH PDQ FRPPLWWHH WR UHYLHZ DOO DVSHFWV RI FRQWUDFW�

��� 7KH 6XUHVK FKURQRORJ\ HQGV LQ 'HFHPEHU ���� SUHFLVHO\ EHFDXVH� DV

&ODLPDQWV QRZ NQRZ� WKDW LV ZKHQ 'U� 5DGKDNULVKQDQ� ZKR EHFDPH 6HFUHWDU\ RI '26�

&KDLUPDQ RI WKH 6SDFH &RPPLVVLRQ� &KDLUPDQ RI ,652 DQG &KDLUPDQ RI $QWUL[ RQ
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2FWREHU ��� ����� LQLWLDWHG D �FRPSUHKHQVLYH UHYLHZ� RI WKH 'HYDV $JUHHPHQW DQG

IRUPHG WKH 6XUHVK &RPPLWWHH IRU WKLV VSHFLILF SXUSRVH����

2. The Space Commission Authorizes 
the Annulment of the Devas Agreement 

��� &ODLPDQWV DUH QRW DZDUH RI WKH SUHFLVH FKURQRORJLFDO VHTXHQFLQJ RI ZKDW

KDSSHQHG QH[W LQ 'U� 5DGKDNULVKQDQ
V TXHVW WR DQQXO WKH 'HYDV $JUHHPHQW� +RZHYHU� LW

ZRXOG DSSHDU WKDW LQ -XQH ����� VKRUWO\ DIWHU UHFHLYLQJ WKH 6XUHVK &RPPLWWHH 5HSRUW����

'U� 5DGKDNULVKQDQ VRXJKW WKH RSLQLRQ RI WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO DV WR KRZ WKH

'HYDV $JUHHPHQW FRXOG EH DQQXOOHG� ,Q WKH $6* 2SLQLRQ �ZKLFK ZDV LVVXHG WR '26 RQ

-XO\ ��� ���� DQG PDGH SXEOLF E\ The Hindu )HEUXDU\ ��� ����� see infra � ���� WKH

$GGLWLRQDO 6ROLFLWRU�*HQHUDO GHVFULEHG WKH SXUSRVH RI WKH TXHU\ UDLVHG E\ 'U�

5DGKDNULVKQDQ DV EHLQJ� DPRQJ RWKHU WKLQJV� WR HQVXUH D OHYHO SOD\LQJ ILHOG IRU WHUUHVWULDO

XVHUV RI WKH 6�EDQG 6SHFWUXP LQ ,QGLD�

��� :LWKRXW ZDLWLQJ IRU WKH RSLQLRQ RI WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO� WKH

6SDFH &RPPLVVLRQ� RQ -XO\ �� ����� GHFLGHG WKDW WKH �'HSDUWPHQW >RI 6SDFH@� LQ YLHZ RI

WKH SULRULW\ WR EH JLYHQ WR QDWLRQ
V VWUDWHJLF UHTXLUHPHQWV LQFOXGLQJ VRFLHWDO RQHV PD\ WDNH

DFWLRQV QHFHVVDU\ and instruct ANTRIX to annul the ANTRIX-DEVAS contract�����

��� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW � �)HE� �� ����� �([� &������ see also &KDWXUYHGL 5HS� DW �� � ��� �([� &������
��� 1RWZLWKVWDQGLQJ WKDW WKH 6XUHVK 5HSRUW IRXQG QR ZURQJGRLQJ RQ WKH SDUW RI
'HYDV DQG FRQWDLQHG QR VXJJHVWLRQ WKDW WKH 'HYDV $JUHHPHQW VKRXOG EH DQQXOOHG� 'U�
5DGKDNULVKQDQ KDV VWDWHG WKDW WKH �&RQFOXVLRQ >RI WKDW &RPPLWWHH@ ZDV WKH UHDVRQ IRU
>KLV@ WDNLQJ XS WKH VXEMHFW >RI WKH 'HYDV $JUHHPHQW@ WR WKH 6SDFH &RPPLVVLRQ��
7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�,%1 DW
��
��� &RS\ RI 'HFLVLRQV�5HFRPPHQGDWLRQV RI WKH 6SDFH &RPPLVVLRQ LQ LWV PHHWLQJ RI
-XO\ �� ���� �HPSKDVLV DGGHG� �([� &�����
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��� $FFRUGLQJ WR 'U� 5DGKDNULVKQDQ� WKLV FRQVWLWXWHG D GHWHUPLQDWLRQ E\ WKH

6SDFH &RPPLVVLRQ WKDW WKH 'HYDV $JUHHPHQW VKRXOG EH DQQXOOHG���� ,QGHHG� KH ODWHU

FDOOHG LW D �SURDFWLYH DFWLRQ WDNHQ E\ WKH 'HSDUWPHQW RI 6SDFH DV SDUW RI RXU LQWHUQDO

UHYLHZ SURFHVV DQG WKH DFWLRQ VWDUWHG LQ 'HFHPEHU ������ DQG HPSKDVL]HG WKH �YHU\

VHQLRU PHPEHUV� RI WKH &RPPLVVLRQ ZKR ZHUH LQYROYHG LQ WKH GHFLVLRQ� ��� ZKLFK

LQFOXGHG UHSUHVHQWDWLYHV RI WKH 3ULPH 0LQLVWHU
V 2IILFH����

��� ,Q )HEUXDU\ ����� ZKHQ 'U� 5DGKDNULVKDQ ILUVW SXEOLFO\ UHYHDOHG WKH IDFW

RI WKH 6XUHVK 5HSRUW DQG WKH -XO\ �� ���� 6SDFH &RPPLVVLRQ GHFLVLRQ� KH VWDWHG�

6XEVHTXHQW WR WKH GHFLVLRQV WDNHQ E\ WKH 6SDFH &RPPLVVLRQ� � � � ZH
VWDUWHG QHFHVVDU\ DFWLRQV IRU WHUPLQDWLQJ WKH FRQWUDFW ZKLFK UHTXLUHG
H[WHQVLYH FRQVXOWDWLRQV ZLWK WKH FRQFHUQHG DJHQFLHV LQ WKH JRYHUQPHQW�
'HSDUWPHQW RI 7HOHFRPPXQLFDWLRQ� 'HSDUWPHQW RI /DZ DQG -XVWLFH� DOO
LQFOXGHG� 7KH LGHD LV WR HQVXUH WKDW D BBB FRQWUDFW WKDW KDV EHHQ HQWHUHG
LQWR KDV WR EH QRZ WHUPLQDWHG ZLWKRXW FDXVLQJ PXFK RI HPEDUUDVVPHQW
DQG GDPDJH DQG ILQDQFLDO ORVV WR WKH JRYHUQPHQW����

,Q RWKHU ZRUGV� KDYLQJ DOUHDG\ GHFLGHG WR DQQXO WKH FRQWUDFW� 'U� 5DGKDNULVKDQ WKHQ WULHG

WR ILQG D post-hoc OHJDO MXVWLILFDWLRQ IRU WKH GHFLVLRQ� 7KLV LV WKH DQWLWKHVLV RI WKH

SURPLVHV FRQWDLQHG LQ WKH 'HYDV $JUHHPHQW WR SHUIRUP HYHU\ REOLJDWLRQ �LQ XWPRVW JRRG

IDLWK�����

��� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW �� �)HE� �� ����� �([� &������
��� Id. DW ��
��� Id.
��� Id.
��� 'HYDV $JUHHPHQW DW �� � �� �([� &�����
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3. As Secretary DOS, Dr. Radhakrishnan Asks the 
Additional Solicitor-General for His Opinion As 
To How the Devas Agreement Can Be Terminated 

��� +DYLQJ GHWHUPLQHG WR DQQXO WKH 'HYDV $JUHHPHQW� 'U� 5DGKDNULVKQDQ

DSSURDFKHG 0U� 0RKDQ 3DUDVDUDQ� $GGLWLRQDO 6ROLFLWRU�*HQHUDO RI ,QGLD� IRU DQ RSLQLRQ

RQ KRZ WR PLQLPL]H WKH GDPDJH IURP WKH GHFLVLRQ WKDW KDG DOUHDG\ EHHQ PDGH����

��� 2Q -XO\ ��� ����� WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO LVVXHG KLV RSLQLRQ WR

'U� 5DGKDNULVKQDQ RQ �ZKHWKHU WKHUH DUH MXVWLILDEOH RU OHJDO JURXQGV H[LVWLQJ IRU

WHUPLQDWLRQ RI $QWUL[�'HYDV FRQWUDFW����� $V UHFRUGHG WKHUHLQ� WKH $GGLWLRQDO 6ROLFLWRU�

*HQHUDO
V �>R@SLQLRQ KD>G@ EHHQ VRXJKW � � � DV WR ZKHWKHU $QWUL[�'HYDV FRQWUDFW FDQ EH

DQQXOOHG E\ LQYRNLQJ DQ\ RI WKH SURYLVLRQV RI WKH FRQWUDFW LQ RUGHU WR �L� SUHVHUYH

SUHFLRXV 6 EDQG VSHFWUXP IRU VWUDWHJLF UHTXLUHPHQWV RI WKH QDWLRQ DQG �LL� WR HQVXUH D

OHYHO SOD\LQJ ILHOG IRU RWKHU VHUYLFH SURYLGHUV XVLQJ WHUUHVWULDO VSHFWUXP�����

��� 7KH $GGLWLRQDO 6ROLFLWRU�*HQHUDO ILUVW FRQVLGHUHG ZKHWKHU WHUPLQDWLRQ IRU

FRQYHQLHQFH ZDV DYDLODEOH DFFRUGLQJ WR WKH WHUPV RI $UWLFOH ��F� RI WKH 'HYDV $JUHHPHQW�

$V QRWHG DERYH� KRZHYHU� WKH ,QGLDQ *RYHUQPHQW KDG DOUHDG\ PDGH FRRUGLQDWLRQ ILOLQJV

ZLWK WKH ,78 VSHFLILFDOO\ WR SURWHFW RUELWDO VORW ���( DQG VXFFHVVIXOO\ SURWHFWHG WKH KLJKHU

3)' OLPLWV DW WKDW VORW���� ,Q WKH FLUFXPVWDQFHV� LW LV QRW D VXUSULVH WKDW WKH $GGLWLRQDO

6ROLFLWRU�*HQHUDO UHMHFWHG DQ\ QRWLRQ WKDW $QWUL[ FRXOG SURSHUO\ LQYRNH $UWLFOH ��F� RI WKH

'HYDV $JUHHPHQW� VWDWLQJ�

��� $6* 2SLQLRQ �([� &������ see also 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U�
5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�,%1 DW � �)HE� �� ����� �([� &�����
��� $6* 2SLQLRQ �HPSKDVLV RPLWWHG� �([� &������
��� Id.
��� See supra �� ������
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7KH PRGXV RI WHUPLQDWLRQ KDV EHHQ VSHFLILHG LQ WKH DJUHHPHQW LQ FODXVH ��
%XW , DP DIUDLG WKDW WKH FRQGLWLRQV VWLSXODWHG LQ WKLV FODXVH FDQQRW EH
LQYRNHG DW WKLV VWDJH IRU WKH SXUSRVH RI WHUPLQDWLQJ WKH FRQWUDFW����

��� %XW WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO GLG QRW OHDYH PDWWHUV WKHUH� 5DWKHU�

KH FRQWLQXHG �>W@KH RQO\ RWKHU UHOHYDQW SURYLVLRQ IRU VHHNLQJ UHFRXUVH WR WHUPLQDWH WKH

FRQWUDFW XQGHU WKH JLYHQ IDFWXDO VFHQDULR YL]�� QDWLRQDO QHHGV DQG FKDQJH LQ JRYHUQPHQWDO

SROLFLHV� ZRXOG EH $UWLFOH �� RI WKH FRQWUDFW� UHODWLQJ WR 
)RUFH 0DMHXUH�
����

��� $W WKLV SRLQW� WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO
V RSLQLRQ UDQ LQWR DQ

LQKHUHQW FRQWUDGLFWLRQ� HYHQ WKRXJK KH DFNQRZOHGJHG WKDW D force majeure HYHQW ZDV

�DQ\ HYHQW� FRQGLWLRQ RU FLUFXPVWDQFH WKDW LV EH\RQG WKH UHDVRQDEOH FRQWURO RI WKH SDUW\

DIIHFWHG� DQG WKDW WKH DIIHFWHG SDUW\ PXVW VHHN WR �SUHYHQW RU PLWLJDWH� WKH HIIHFW RI D

force majeure HYHQW� KH QHYHUWKHOHVV UHFRPPHQGHG WKDW '26�,652�$QWUL[ VKRXOG FDXVH

WKH *RYHUQPHQW RI ,QGLD WR FUHDWH D force majeure HYHQW WKDW ZRXOG WHUPLQDWH WKH FRQWUDFW�

7KH $GGLWLRQDO 6ROLFLWRU�*HQHUDO QRWHG WKDW 'U� 5DGKDNULVKQDQ KDG VDLG LQ LWV EULHILQJ

QRWH WKDW �>W@KH JRYHUQPHQWDO SROLFLHV ZLWK UHJDUG WR DOORFDWLRQ RI VDWHOOLWH VSHFWUXP KDV

XQGHUJRQH D VHD FKDQJH DQG WKHUH KDV EHHQ D WUHPHQGRXV GHPDQG IRU DOORFDWLRQ RI

VSHFWUXP IRU QDWLRQDO QHHGV�����

���� 7KH $GGLWLRQDO 6ROLFLWRU�*HQHUDO ZHQW RQ WR SURYLGH D URDG�PDS IRU KRZ

WR FRQFRFW D force majeure HYHQW� VWDWLQJ�

+RZHYHU� , RQO\ ZLVK WR DGG RQH QRWH RI FDXWLRQ� ,W LV DOZD\V DGYLVDEOH
WKDW LQ WKH SUHVHQW FDVH� LQVWHDG RI WKH 'HSDUWPHQW RI 6SDFH WDNLQJ D
GHFLVLRQ WR WHUPLQDWH� LW ZRXOG EH PRUH SUXGHQW WKDW D GHFLVLRQ LV WDNHQ E\
WKH >*RYHUQPHQW RI ,QGLD ��*2,��@� DV D PDWWHU RI SROLF\� LQ H[HUFLVH RI LWV

��� $6* 2SLQLRQ �([� &������
��� Id.
��� Id.
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H[HFXWLYH SRZHU RU LQ RWKHU ZRUGV� D SROLF\ GHFLVLRQ KDYLQJ WKH VHDO DQG
DSSURYDO RI WKH &DELQHW DQG GXO\ JD]HWWHG DV SHU WKH %XVLQHVV 5XOHV RI WKH
*2,� 7KDW ZRXOG JLYH D JUHDWHU OHJDO VDQFWLW\ WR WKH GHFLVLRQ WR WHUPLQDWH
WKH FRQWUDFW LQ DV PXFK DV WKH FRQWUDFWXDO SURYLVLRQV H[SUHVVO\ VWLSXODWH
WKDW IRU WKH IRUFH PDMHXUH HYHQW� WR GLVDEOH RQH RI WKH SDUWLHV WR SHUIRUP LWV
REOLJDWLRQV XQGHU WKH FRQWUDFW� WKH DFW PXVW EH DQ DFW E\ WKH JRYHUQPHQWDO
DXWKRULW\ DFWLQJ LQ LWV VRYHUHLJQ FDSDFLW\����

���� ,Q VKRUW� WKHQ� WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO
V RSLQLRQ H[SUHVVO\ VWDWHV

WKDW� ��� DQQXOPHQW RI WKH 'HYDV $JUHHPHQW ZDV EHLQJ VRXJKW E\ 'U� 5DGKDNULVKQDQ� ���

WHUUHVWULDO WHOHFRPPXQLFDWLRQV SURYLGHUV VRXJKW WKH VDPH VSHFWUXP� DQG� RVWHQVLEO\� ���

WKDW WKH ,QGLDQ JRYHUQPHQW QRZ KDG D QHHG IRU QDWLRQDO VWUDWHJLF UHTXLUHPHQWV IRU WKH 6�

EDQG VSHFWUXP WKDW KDG EHHQ DOORFDWHG WR 'HYDV� HYHQ WKRXJK QR VXFK QHHG ZDV HYHU

H[SUHVVHG WR 'HYDV LQ LWV PDQ\ PHHWLQJV ZLWK ,QGLD
V JRYHUQPHQW DJHQFLHV DQG RIILFLDOV�

2Q WKLV EDVLV� WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO
V RSLQLRQ VXJJHVWHG WKDW 5HVSRQGHQW

VKRXOG FRQFRFW D force majeure HYHQW EDVHG RQ D �SROLF\� GHFLVLRQ KDYLQJ WKH �VHDO DQG

DSSURYDO RI WKH &DELQHW��

M. Devas Continues To Press For Shipment of the First Satellite, PS1 

���� ,PPHGLDWHO\ XSRQ ODXQFK RI 36�� 'HYDV ZRXOG KDYH EHHQ LQ D SRVLWLRQ WR

FRPPHQFH LWV $�9 EURDGFDVWLQJ� ,Q DGGLWLRQ� 'HYDV �DV WKH RQO\ HQWLW\ ZLWK WKH ULJKW WR

OHDVH WUDQVSRQGHU FDSDFLW\ RQ WKDW VDWHOOLWH� RU WR XVH WKH �� 0+] RI 6�%DQG VSHFWUXP

DOORFDWHG WR LW LQ WKH 'HYDV $JUHHPHQW� ZRXOG� LPPHGLDWHO\ XSRQ ODXQFK RI 36�� KDYH

ILOHG IRU D :3& OLFHQVH� $V WKH VROH KROGHU RI WKH /HDVHG &DSDFLW\� DV D SUDFWLFDO PDWWHU�

'HYDV ZDV WKH RQO\ RSHUDWRU FDSDEOH RI XVLQJ WKH 6�EDQG DOORFDWHG WR LW���� DQG EHFDXVH

$QWUL[ KDG SURPLVHG WR DVVLVW LQ REWDLQLQJ DQ\ QHHGHG JRYHUQPHQWDO OLFHQVH QHFHVVDU\ IRU

��� Id.
��� 6ee supra � ���
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WKH 'HYDV 6\VWHP���� 'HYDV KDG HYHU\ UHDVRQ WR H[SHFW WR REWDLQ D :3& OLFHQVH SURPSWO\�

DQG� LQGHHG� H[SHFWHG WR UHFHLYH VXFK D OLFHQVH IRU D QRPLQDO IHH����

���� 2Q -XO\ ��� ����� 'HYDV VHQW D OHWWHU WR $QWUL[ ([HFXWLYH 'LUHFWRU 0U�

0XUWKL� UHTXHVWLQJ FRQILUPDWLRQ RI WKH 2FWREHU ���� 36� VKLSPHQW GDWH SUHYLRXVO\

SURPLVHG WR 'HYDV DQG UHPLQGHG $QWUL[ DQG ,652 RI WKHLU SULRU UHSUHVHQWDWLRQV WKDW WKH

VDWHOOLWH ODXQFKHV ZRXOG EH VODWHG IRU H[SHGLWHG GHOLYHU\���� 'HYDV DOVR DVNHG IRU H[SUHVV

FRQILUPDWLRQ WKDW '26�,652�$QWUL[ ZRXOG �FRRUGLQDWH � � � VXEPLWWDO RI 'HYDV RSHUDWLQJ

OLFHQVH DSSOLFDWLRQ WR :3&�����

���� 2Q 6HSWHPEHU �� ����� IUXVWUDWHG E\ ,652
V LQDFWLRQ� 0U� 9LVZDQDWKDQ

ZURWH WR DOO WKH PHPEHUV RI WKH 6SDFH &RPPLVVLRQ WR HPSKDVL]H WKH LPSRUWDQFH RI WKH

'HYDV 6\VWHP WR ,QGLD���� 7KH OHWWHU SURYLGHG DQ RYHUYLHZ RI WKH 'HYDV 6\VWHP DQG

UHPLQGHG WKH 6SDFH &RPPLVVLRQ WKDW� EHWZHHQ ���� DQG ����� WKH SHULRG GXULQJ ZKLFK

WKH SDUWLHV QHJRWLDWHG DQG VLJQHG WKH 'HYDV $JUHHPHQW� DQ LQWHJUDWHG VDWHOOLWH PXOWLPHGLD

V\VWHP ZDV QRW RQ WKH PDUNHW����

���� 2Q 6HSWHPEHU ��� ���� 'HYDV DUUDQJHG IRU D PHHWLQJ ZLWK 'U�

5DGKDNULVKQDQ DW WKH DQQXDO PHHWLQJ RI WKH ,QWHUQDWLRQDO $FDGHP\ RI $VWURQDXWLFV LQ

3UDJXH DQG UHPLQGHG 'U� 5DGKDNULVKQDQ DERXW KLV DVVXUDQFH LQ )HEUXDU\ ���� WKDW

��� 'HYDV $JUHHPHQW DW � � ��F� �([� &����
��� 9LVZDQDWKDQ � ����
��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR $QWUL[ �0XUWKL� �-XO\ ��� ����� �([� &�����
��� Id.
��� See, e.g.� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR 6KUL 7� .� $OH[� 'LUHFWRU ,6$& 	
0HPEHU� 6SDFH &RPP
Q �6HSW� �� ����� �([� &������ 9LVZDQDWKDQ � ����
��� See, e.g.� /HWWHU IRP 'HYDV �9LVZDQDWKDQ� WR 6KUL 7� .� $OH[� 'LUHFWRU ,6$& 	
0HPEHU� 6SDFH &RPP
Q �6HSW� �� ����� �([� &������
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,652�$QWUL[ ZRXOG ODXQFK 36� E\ 6HSWHPEHU �� ����� $W WKH 3UDJXH PHHWLQJ� 'U�

5DGKDNULVKQDQ DVVXUHG 'HYDV WKDW WKH 36� VDWHOOLWH ZRXOG EH VKLSSHG LQ HDUO\ 'HFHPEHU

�������� $PD]LQJO\� KH GLG QRW PHQWLRQ WKDW WKH 6SDFH &RPPLVVLRQ KDG DOUHDG\ GHFLGHG

WR DQQXO WKH 'HYDV $JUHHPHQW� 1RU GLG KH H[SUHVV DQ\ QHHG IRU WKH 6�EDQG VSHFWUXP WKDW

KDG EHHQ DOORFDWHG WR 'HYDV�

���� /DWHU� RQ 2FWREHU ��� ����� 0U� 9LVZDQDWKDQ IRU 'HYDV VHQW D OHWWHU WR 'U�

5DGKDNULVKQDQ� DJDLQ RXWOLQLQJ WKH DSSURSULDWH QH[W VWHSV IRU ,652�$QWUL[� QDPHO\�

x $Q H[SHGLWHG &ULWLFDO 'HVLJQ 5HYLHZ ��&'5�� PHHWLQJ UHJDUGLQJ WKH 36�
VDWHOOLWH� LQFOXGLQJ VSDFH DQG JURXQG FRPSDWLELOLW\ WHVWV�

x 7KDW WKH 36� VDWHOOLWH ODXQFK EH SULRULWL]HG E\ XVH RI D 5XVVLDQ FU\RJHQLF HQJLQH�

x 7KDW ,652�$QWUL[ FRQWLQXH WR FRRUGLQDWH ,78 ILOLQJV WR SUHVHUYH WKH 'HYDV
6\VWHP�

x 7KDW ,652�$QWUL[ VXSSRUW DQG SURYLGH DVVLVWDQFH ZLWK 'HYDV
V DSSOLFDWLRQ WR WKH
:3&� DQG

x 7KDW $QWUL[ HVWDEOLVK D FRQWUDFW WR VHFXUH XSOLQN VHUYLFHV IURP ,652����

N. In January 2011, DOS/ISRO/Antrix Sever  
Communications with Devas and Claimants 

���� 7KH ODVW PHHWLQJ EHWZHHQ 'HYDV DQG RIILFLDOV RI '26�,652�$QWUL[

RFFXUUHG RQ -DQXDU\ ��� ����� ��� $IWHU WKDW SRLQW� WKH ,QGLDQ *RYHUQPHQW FXW RII

FRPPXQLFDWLRQV�

���� )RU H[DPSOH� RQ -DQXDU\ ��� ����� 'HYDV ZURWH WR 'U� 5DGKDNULVKQDQ�

DVNLQJ KLP WR FRQILUP $QWUL[
V FRPPLWPHQW WR ODXQFK *6$7���36� ZLWKLQ ��� PRQWKV

��� See 6LQJK � ���
��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR &KDLUPDQ� ,652 	 $QWUL[� DQG 6HFUHWDU\�
'26 �5DGKDNULVKQDQ� �2FW� ��� ����� �([� &������ 9LVZDQDWKDQ � ����
��� See 9LVZDQDWKDQ � ����
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DQG DVNLQJ IRU D IXUWKHU PHHWLQJ �WR DSSUDLVH 'HYDV>
V@ UHDGLQHVV IRU VHUYLFH ODXQFK DQG

ZRUN RXW IXUWKHU FRXUVH RI DFWLRQV WR ODXQFK *6$7 � DW WKH HDUOLHVW�� ��� 'U�

5DGKDNULVKQDQ GLG QRW UHVSRQG�

���� 2Q -DQXDU\ ��� ����� 'HYDV
V &KLHI 7HFKQRORJ\ 2IILFHU� '� 9HQXJRSDO�

VHQW DQ H�PDLO WR $QWUL[ ([HFXWLYH 'LUHFWRU 0U� 0DGXVKXGKDQ� UHTXHVWLQJ $QWUL[ WR

�NLQGO\ LGHQWLI\ XUJHQWO\ D SHUVRQ IURP $QWUL[�,652 IRU MRLQWO\ ZRUNLQJ ZLWK 'HYDV RQ

MRLQW HYDOXDWLRQ RI WKH SURFXUHG ODXQFK IRU *6$7������� $QWUL[� ,652 DQG '26 GLG QRW

UHVSRQG�

O. The Indian Government Officially Annuls the Devas Agreement 

1. In Early February 2011, Dr. Radhakrishnan Announces the 
Indian Government's Plan to Annul the Devas Agreement  

���� 6WDUWLQJ LQ 0D\ �������� EXW FRQWLQXLQJ WKURXJK )HEUXDU\ ����� WKH ,QGLDQ

SUHVV PDGH D VHULHV RI UHFNOHVV DQG HUURQHRXV DOOHJDWLRQV DERXW WKH 'HYDV $JUHHPHQW DQG

&ODLPDQWV
 LQYHVWPHQW� 7KHVH UHSRUWV UHDFKHG QHZ OHYHOV RI LQWHQVLW\ LQ )HEUXDU\ �����

ZKHQ HOHPHQWV RI WKH SUHVV ± FRPSOHWHO\ ZLWKRXW IDFWXDO IRXQGDWLRQ ± VRXJKW WR GUDZ D

FRPSDULVRQ EHWZHHQ WKH 'HYDV $JUHHPHQW DQG D VHULHV RI ZKROO\ XQUHODWHG FRQWURYHUVLHV

FRQFHUQLQJ WKH '27
V JUDQW RI VSHFWUXP OLFHQVHV WR �* FHOOXODU RSHUDWRUV����

���� ,Q WKLV RYHUKHDWHG �DQG LOO�LQIRUPHG� FOLPDWH� RQ )HEUXDU\ �� ����� 'U�

5DGKDNULVKQDQ FRQGXFWHG D SUHVV FRQIHUHQFH WRJHWKHU ZLWK 'U� .DVWXULUDQJDQ� D VHQLRU

��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR &KDLUPDQ� 6SDFH &RPPLVVLRQ� 6HFUHWDU\�
'26 	 &KDLUPDQ� ,652 DQG $QWUL[ �5DGKDNULVKQDQ� �-DQ� ��� ����� �([� &������
��� (PDLO IURP 'HYDV �9HQXJRSDO� WR $QWUL[ �0DGXVKXGKDQ� �-DQ� ��� ����� �([� &�
�����
��� 9LVZDQDWKDQ � ����
��� See, e.g.� 3UDGHHS 7KDNXU� Another spectrum scam hits govt, this time from ISRO�
7LPHV RI ,QGLD �)HE� �� ����� �([� &������
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PHPEHU RI $QWUL[ DQG 0HPEHU 6FLHQFH� 3ODQQLQJ &RPPLVVLRQ DQG IRUPHU &KDLUPDQ RI

,652�$QWUL[ DQG 6HFUHWDU\ RI '26� ��� $W WKDW FRQIHUHQFH� KH DQQRXQFHG WKH

JRYHUQPHQW
V GHFLVLRQ WR DQQXO WKH 'HYDV $JUHHPHQW�

���� :KHQ DVNHG ZKHWKHU WKH 'HYDV $JUHHPHQW KDG RIILFLDOO\ EHHQ WHUPLQDWHG�

'U� 5DGKDNULVKQDQ H[SODLQHG WKDW WKH 6SDFH &RPPLVVLRQ KDG PDGH WKH GHFLVLRQ WR DQQXO

WKH 'HYDV $JUHHPHQW LQ -XO\ ���� DQG WKDW �ZH DUH JRLQJ WKURXJK WKH SURFHVV RI

FRQVXOWDWLRQV >ZLWK RWKHU SDUWV RI WKH ,QGLDQ JRYHUQPHQW@ IRU WKLV SURFHVV�� ��� +H

DGPLWWHG WKDW WKH JRYHUQPHQW ZDV QRW DEOH WR WHUPLQDWH WKH FRQWUDFW XQGHU LWV WHUPV DQG

WKHUHIRUH ZDV VWLOO LQ WKH SURFHVV RI ILJXULQJ RXW KRZ WR EHVW MXVWLI\ LWV LPSURSHU DFWLRQV�

,Q DQ\ FRQWUDFW� WKHUH ZLOO EH SHQDOW\ FODXVHV IURP ERWK VLGHV� $QG WKHUH
DUH BBBB GDPDJHV� WKHUH DUH SURKLELWLRQV IRU WHUPLQDWLRQ RI DQ DJUHHPHQW
IURP ERWK VLGHV DFWXDOO\� +HQFH WKHUH DUH IRUFH PDMHXUH FODXVHV� 7KHVH
DUH SDUW RI DQ\ FODXVHV DQG RQFH \RX VLJQ D FRQWUDFW� \RX HQVXUH DOO WKHVH
WKLQJV DUH LQ SODFH DQG ZKHQ \RX GHFLGH WR WHUPLQDWH DOVR \RX KDYH WR
HQVXUH WKDW \RX XVH WKH ULJKW DSSOLFDWLRQ RI PLQG DERXW WKLV FODXVH�

6R WKLV LV WKH SURFHVV WKDW LV JRLQJ RQ����

���� ,Q FDVH LW ZDV QRW DOUHDG\ SHUIHFWO\ FOHDU WKDW WKH JRYHUQPHQW ZDV XQDEOH

WR MXVWLI\ LWV SDWHQWO\ LPSURSHU DQQXOPHQW� 'U� .DVWXULUDQJDQ� D VHQLRU $QWUL[ RIILFLDO�

DGGHG� �, GRQ
W WKLQN WKHUH LV ILQDOLW\ RI KRZ ZH ZDQW WR GR WKLV� 7KLV LV XQGHU VWXG\�

:KDW LV WKH EHVW RSWLRQ � � � �����

��� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW � �)HE� �� ����� �([� &������
��� Id.
��� See id. DW ��� �� �UHVSRQGLQJ WR TXHVWLRQ RI �:KHQ \RX >WHUPLQDWH WKH FRQWUDFW@�
ZLOO ,652 EH FRQVLGHUHG D UHOLDEOH EXVLQHVV SDUWQHU KHUHRQ RQZDUGV RU DUH \RX OLNH DQ\
RWKHU IO\�E\�QLJKW RSHUDWRU ZKR VLJQV D FRQWUDFW� DQQXOV LW XQGHU SROLWLFDO SUHVVXUH"���
��� Id. DW ���

Case 1:21-cv-00106-RCL   Document 16-4   Filed 08/27/21   Page 53 of 102



��

2. The Prime Minister Constitutes the Chaturvedi Committee to 
"Review" the Devas Agreement, Taking Into Account the  
Decision That Had Already Been Made To Annul the Contract 

���� 2Q )HEUXDU\ �� ����� WKH ,QGLDQ 3ULPH 0LQLVWHU FRQVWLWXWHG DQRWKHU

FRPPLWWHH� WKLV WLPH QDPHG WKH �+LJK 3RZHUHG� UHYLHZ FRPPLWWHH DQG FKDLUHG E\ %�.�

&KDWXUYHGL� 7KH PDQGDWH RI WKLV FRPPLWWHH ZDV WKH VDPH DV IRU WKH 6XUHVK &RPPLWWHH

�i.e. �UHYLHZ WKH WHFKQLFDO� FRPPHUFLDO� SURFHGXUDO DQG ILQDQFLDO DVSHFWV RI WKH

$JUHHPHQW��� EXW WKLV WLPH WKH FRPPLWWHH ZDV UHTXLUHG WR �WDN>H@ LQWR DFFRXQW WKH UHSRUW

RI LQWHUQDO UHYLHZ FRQGXFWHG E\ WKH 'HSDUWPHQW RI 6SDFH����� 7KH FRPPLWWHH DOVR ZDV

FKDUJHG WR �UHYLHZ WKH DGHTXDF\ RI WKH SURFHGXUHV DQG DSSURYDO SURFHVVHV IROORZHG E\�

$QWUL[� ,652� DQG '26� DQG WR VXJJHVW LPSURYHPHQWV� DQG DJDLQ ZDV UHTXLUHG WR �WDN>H@

LQWR DFFRXQW WKH UHYLHZ PDQGDWHG E\ WKH 6SDFH &RPPLVVLRQ DW LWV ���WK PHHWLQJ� KHOG RQ

�QG -XO\� ���������

3. ISRO Announces that the Government 
May Take A Policy Decision that Results in 
a Force Majeure Under the Devas Agreement  

���� 2Q )HEUXDU\ ��� ����� DV PHGLD DQG SROLWLFDO SUHVVXUH PRXQWHG� D

PHPRUDQGXP ZDV SRVWHG RQ ,652
V ZHEVLWH FRQILUPLQJ WKH ,QGLDQ JRYHUQPHQW
V SUH�

RUGDLQHG DJHQGD WR WHUPLQDWH WKH 'HYDV $JUHHPHQW� (QWLWOHG �%DFNJURXQG 1RWH RQ

$JUHHPHQW EHWZHHQ 0�V� $175,; &RUSRUDWLRQ DQG 0�V� '(9$6 0XOWLPHGLD 3YW� /WG�

UHJDUGLQJ OHDVH RI VSDFH VHJPHQW FDSDFLW\�� WKH PHPRUDQGXP VWDWHG� inter alia� WKDW�

WKH *RYHUQPHQW LQ H[HUFLVH RI LWV VRYHUHLJQ SRZHU DQG IXQFWLRQ PD\ WDNH
D SROLF\ GHFLVLRQ WR WKH HIIHFW WKDW GXH WR VWUDWHJLF UHTXLUHPHQWV� LW ZRXOG

��� &KDWXUYHGL 5HS�� &RYHU /HWWHU �0DUFK ��� ����� �([� &������ see also 3UHVV
5HOHDVH� Government Appoints High Powered Review Committee on DOS �)HE� �� �����
�([� &������
��� &KDWXUYHGL 5HS�� &RYHU /HWWHU �0DUFK ��� ����� �([� &������
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QRW EH DEOH WR SURYLGH RUELW VORW LQ 6�EDQG IRU RSHUDWLQJ 36�� WR $175,;
IRU FRPPHUFLDO DFWLYLWLHV� ,Q WKDW HYHQW� $175,; LQ WHUPV RI $UWLFOH ��F�
UHDG ZLWK $UWLFOH �� GHDOLQJ >VLF@ ZLWK )RUFH 0DMHXUH PD\ WHUPLQDWH WKH
$JUHHPHQW DQG LQIRUP 'HYDV DFFRUGLQJO\����

���� 7KH QH[W GD\� RQ )HEUXDU\ ��� ����� The Hindu �DQ ,QGLDQ QHZVSDSHU�

SXEOLVKHG D OHDNHG FRS\ RI WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO
V DGYLFH RI -XO\ ����� JLYLQJ

WKH ,QGLDQ *RYHUQPHQW D URDG PDS RQ KRZ WR DQQXO WKH 'HYDV $JUHHPHQW E\ FUHDWLQJ D

force majeure HYHQW����

���� 7KDW VDPH GD\� 'HYDV ZURWH WR 'U� 5DGKDNULVKQDQ� SRLQWLQJ RXW WKDW KLV

'HFHPEHU ���� GHFLVLRQ WR �UHYLHZ� WKH 'HYDV $JUHHPHQW �DV KH KDG VWDWHG LQ KLV

)HEUXDU\ � SUHVV FRQIHUHQFH� ZLWKRXW LQIRUPLQJ 'HYDV ZDV FRQWUDU\ WR WKH SURYLVLRQ LQ

WKH 'HYDV $JUHHPHQW UHTXLULQJ WKH SDUWLHV WR DFW LQ �XWPRVW JRRG IDLWK����� 7KH OHWWHU

DOVR GHPDQGHG D IXOO DQG FRPSOHWH GLVFORVXUH RI DOO DQG DQ\ LVVXHV DULVLQJ IURP� DQG LQ

UHODWLRQ WR� WKH 'HYDV $JUHHPHQW WKDW PLJKW IXUWKHU DGYHUVHO\ LPSDFW WKH DELOLW\ RI

'26�,652�$QWUL[ WR SHUIRUP WKH 'HYDV $JUHHPHQW� ��� 'HYDV DOVR FDOOHG XSRQ

'26�,652�$QWUL[ WR UHIUDLQ IURP FRPPLWWLQJ DQ\ IXUWKHU EUHDFKHV RI WKH 'HYDV

$JUHHPHQW���� 'U� 5DGKDNULVKQDQ GLG QRW UHVSRQG WR WKLV OHWWHU�

��� %DFNJURXQG 1RWH RQ $JUHHPHQW EHWZHHQ 0�V� $175,; &RUSRUDWLRQ DQG 0�V�
'(9$6 0XOWLPHGLD 3YW� /WG� UHJDUGLQJ OHDVH RI VSDFH VHJPHQW FDSDFLW\ LQ 6�%DQG
VSHFWUXP RQ ,652
V VDWHOOLWHV *6$7�� DQG *6$7��$ �)HE� ��� ����� �([� &������
��� $6* 2SLQLRQ �([� &������ see supra � ���
��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR &KDLUPDQ� $QWUL[� &KDLUPDQ� ,652�
6HFUHWDU\� 'HSDUWPHQW RI 6SDFH DQG &KDLUPDQ� 6SDFH &RPPLVVLRQ �5DGKDNULVKQDQ� �)HE�
��� ����� �([� &������ see also 'HYDV $JUHHPHQW DW �� � �� �([� &�����
��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR &KDLUPDQ� $QWUL[� &KDLUPDQ� ,652�
6HFUHWDU\� 'HSDUWPHQW RI 6SDFH DQG &KDLUPDQ� 6SDFH &RPPLVVLRQ �5DGKDNULVKQDQ� DW �
�)HE� ��� ����� �([� &������
��� Id.
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���� 2Q WKH VDPH GDWH� )HEUXDU\ ��� ����� 'HYDV �WKURXJK LWV ,QGLDQ FRXQVHO�

'XD $VVRFLDWHV� UHPLQGHG $QWUL[ RI WKH GHOD\ LQ WKH GHOLYHU\ RI WKH VSDFH VHJPHQW

FDSDFLW\ IRU WKH SHULRG IURP -XQH ��� ���� WR -XQH ��� �������� DQG FDOOHG XSRQ $QWUL[ WR

SD\ IRUWKZLWK WKH OLTXLGDWHG DPRXQW RI ,QGLDQ 5XSHHV HTXLYDOHQW WR 86' ���������� DV D

�/DWH 'HOLYHU\ 3HQDOW\� PDQGDWHG E\ SDUDJUDSK ������� RI ([KLELW % WR WKH 'HYDV

$JUHHPHQW���� 1R RQH UHVSRQGHG�

���� ,Q OLJKW RI $QWUL[
V VLOHQFH� RQ )HEUXDU\ ��� ����� 'HYDV ZURWH DJDLQ WR

$QWUL[� VHHNLQJ LPPHGLDWH FRQILUPDWLRQ ZKHWKHU $QWUL[ LQWHQGHG WR KRQRU DQG DELGH E\

WKH WHUPV RI WKH 'HYDV $JUHHPHQW���� 'HYDV IXUWKHU LQIRUPHG $QWUL[ WKDW LI 'HYDV GLG

QRW UHFHLYH D UHVSRQVH WR WKH VDLG OHWWHU ZLWKLQ RQH ��� ZHHN� 'HYDV ZRXOG LQYRNH $UWLFOH

���D� RI WKH 'HYDV $JUHHPHQW DQG UHIHU WKH PDWWHU WR WKH VHQLRU PDQDJHPHQW RI $QWUL[

DQG 'HYDV IRU UHVROXWLRQ� <HW DJDLQ� WKHUH ZDV QR UHVSRQVH����

4. On February 17, 2011, the Cabinet Committee on Security Makes  
a "Policy Decision" Reserving the S-band for "National Needs" 

���� ,Q D SUHVV UHOHDVH GDWHG )HEUXDU\ ��� ����� WKH ,QGLDQ *RYHUQPHQW

DQQRXQFHG WKDW WKH &DELQHW &RPPLWWHH RQ 6HFXULW\ KDG GHFLGHG WR �DQQXO� WKH 'HYDV

$JUHHPHQW� ��� 7KH /DZ 0LQLVWHU� 0U� 0� 9HHUDSSD 0RLO\� LVVXHG WKH IROORZLQJ

VWDWHPHQW�

��� /HWWHU IURP 'XD $VVRFLDWHV �6KDUPD� WR $QWUL[ �5DGKDNULVKQDQ� �)HE� ��� �����
�([� &������
��� Id. DW ��
��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR $QWUL[ �5DGKDNULVKQDQ� �)HE� ��� ����� �([�
&������
��� See 9LVZDQDWKDQ �� ��������
��� 3UHVV ,QIRUPDWLRQ %XUHDX� *RYHUQPHQW RI ,QGLD� &DELQHW� CCS Decides to Annul 
Antrix-Devas Deal �)HE� ��� ����� �([� &������
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7DNLQJ QRWH RI WKH IDFW WKDW *RYHUQPHQW SROLFLHV ZLWK UHJDUG WR DOORFDWLRQ
RI VSHFWUXP KDYH XQGHUJRQH D FKDQJH LQ WKH ODVW IHZ \HDUV DQG WKHUH KDV
EHHQ DQ LQFUHDVHG GHPDQG IRU DOORFDWLRQ RI VSHFWUXP IRU QDWLRQDO QHHGV�
LQFOXGLQJ IRU WKH QHHGV RI GHIHQFH� SDUD�PLOLWDU\ IRUFHV� UDLOZD\V DQG RWKHU
SXEOLF XWLOLW\ VHUYLFHV DV ZHOO DV VRFLHWDO QHHGV� DQG KDYLQJ UHJDUG WR WKH
QHHGV RI WKH FRXQWU\
V VWUDWHJLF UHTXLUHPHQWV� WKH *RYHUQPHQW ZLOO QRW EH
DEOH WR SURYLGH RUELW VORW LQ 6 EDQG WR $QWUL[ IRU FRPPHUFLDO DFWLYLWLHV�
LQFOXGLQJ IRU WKRVH ZKLFK DUH WKH VXEMHFW PDWWHU RI H[LVWLQJ FRQWUDFWXDO
REOLJDWLRQV IRU 6 EDQG�

,Q OLJKW RI WKLV SROLF\ RI QRW SURYLGLQJ RUELW VORW LQ 6 %DQG WR $QWUL[ IRU
FRPPHUFLDO DFWLYLWLHV� WKH >'HYDV $JUHHPHQW@ VKDOO EH DQQXOOHG
IRUWKZLWK����

���� ,W LV QRWDEOH WKDW� ZKLOH WKH SUHVV UHOHDVH RI WKH &DELQHW &RPPLWWHH RQ

6HFXULW\
V �SROLF\� GHFLVLRQ FRQYHQLHQWO\ DGRSWHG WKH H[DFW IRUP RI WKH ODQJXDJH LQ WKH

$GGLWLRQDO 6ROLFLWRU�*HQHUDO
V 2SLQLRQ FRQFHUQLQJ WKH SRWHQWLDO VWUDWHJLF XVHV IRU WKH 6�

EDQG� ��� LW QRWDEO\ OHIW RXW WKH RWKHU PRWLYDWLRQ PHQWLRQHG LQ WKH UHIHUHQFH WR WKH

$GGLWLRQDO 6ROLFLWRU�*HQHUDO� �WR HQVXUH D OHYHO SOD\LQJ ILHOG IRU RWKHU VHUYLFH SURYLGHUV

XVLQJ WHUUHVWULDO VSHFWUXP�����

���� 1R RQH IURP WKH ,QGLDQ JRYHUQPHQW LQIRUPHG 'HYDV RU &ODLPDQWV LQ

DGYDQFH RI WKLV PHHWLQJ RI WKH &DELQHW &RPPLWWHH RQ 6HFXULW\� RU JDYH 'HYDV DQ

RSSRUWXQLW\ RI SUHVHQWLQJ REMHFWLRQV WR WKH �DQQXOPHQW� RI WKH 'HYDV $JUHHPHQW�

���� 7HOOLQJO\� WKH )HEUXDU\ ��� ���� SUHVV UHOHDVH GRHV QRW DUWLFXODWH WKH

�QDWLRQDO QHHGV� WKDW VXSSRVHGO\ SURPSWHG WKH &DELQHW &RPPLWWHH RQ 6HFXULW\ WR UHYRNH

WKH XVH RI WKH 6�EDQG IRU FRPPHUFLDO SXUSRVHV E\ '26� 7KH SUHVV UHOHDVH LWVHOI XVHV DQ

H[WUHPHO\ �FDWFK DOO� IRUPXOD� UHIHUULQJ WR �GHIHQFH� SDUD�PLOLWDU\ IRUFHV� UDLOZD\V DQG

RWKHU SXEOLF XWLOLW\ VHUYLFHV DV ZHOO DV VRFLHWDO QHHGV�� DV ZHOO DV �WKH QHHGV RI WKH

��� Id.
��� Id.
��� $6* 2SLQLRQ �([� &������
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FRXQWU\
V VWUDWHJLF UHTXLUHPHQW�� $W QR SRLQW LQ WKHLU SULRU GHDOLQJV ZLWK WKH ,QGLDQ

*RYHUQPHQW ZDV LW HYHU VXJJHVWHG WR 'HYDV RU &ODLPDQWV WKDW WKHVH �QHHGV� PLJKW

UHTXLUH WKH DQQXOPHQW RI WKH 'HYDV $JUHHPHQW���� 1RU GLG WKH ,QGLDQ *RYHUQPHQW HYHU

FRQVXOW ZLWK 'HYDV DERXW ZKHWKHU WKH 'HYDV $JUHHPHQW QHHGHG WR EH YDULHG RU DQ\ RI WKH

DOORWWHG VSHFWUXP UHDVVLJQHG� WR WDNH LQWR DFFRXQW DQ\ RI WKHVH VXSSRVHG �QHHGV��

���� 7KH FODLP RI �QDWLRQDO QHHGV� DOVR LV LQFRQVLVWHQW ZLWK WKH 'HYDV

$JUHHPHQW LWVHOI� 8QGHU WKH 'HYDV $JUHHPHQW� '26�,652 FRQWUROOHG ��� RI WKH

FDSDFLW\ RQ WKH VDWHOOLWH� PHDQLQJ WKDW '26 FRXOG KDYH XVHG WKLV VSHFWUXP DFFRUGLQJ WR

ZKDWHYHU �QHHGV� WKH JRYHUQPHQW VDZ ILW� ��� $QG� PRUHRYHU� WKH PDQGDWH RI WKH

6KDQNDUD &RPPLWWHH� ZKLFK DSSURYHG WKH 'HYDV $JUHHPHQW EHIRUH LW ZDV VLJQHG� ZDV

VSHFLILFDOO\ WR ZHLJK WKH 'HYDV $JUHHPHQW DJDLQVW RWKHU �SRVVLELOLWLHV RI DOWHUQDWH XVHV

IRU >WKH@ VSDFH VHJPHQW����� 7KH 6KDQNDUD &RPPLWWHH KDG FRQFOXGHG WKDW D FXVWRPHU

EURDGFDVWLQJ V\VWHP RI WKH W\SH VHW IRUWK LQ WKH 'HYDV $JUHHPHQW ZDV WKH RSWLPDO XVH RI

WKH 6�EDQG� WDNLQJ LQWR DFFRXQW DOO FRPSHWLQJ QDWLRQDO QHHGV� DQG WKH 8QLRQ &DELQHW LQ

���� HQGRUVHG WKLV YLHZ ZKHQ LW DSSURYHG WKH EXLOGLQJ RI WKH VDWHOOLWHV RQ WKLV EDVLV�

7KLV FDUHIXO SROLF\ SURFHVV VWDQGV LQ VKDUS FRQWUDVW WR WKH UHVXOW�RULHQWHG� F\QLFDO VWHSV

WKDW OHG WR WKH WHUPLQDWLRQ RI WKH 'HYDV $JUHHPHQW�

���� ,Q DGGLWLRQ� DV 0U� 3DUVRQV H[SODLQV� KH KDG SHUVRQDOO\ GLVFXVVHG WKH

SRVVLELOLW\ RI WKH ,QGLDQ 'HSDUWPHQW RI 'HIHQVH FROODERUDWLQJ ZLWK '26 WR EXLOG D VWDWH

��� 'XULQJ PHHWLQJV KHOG ZLWK YDULRXV JRYHUQPHQWDO RIILFLDOV LQ WKH VXPPHU RI �����
WKRVH JRYHUQPHQW RIILFLDOV DSSHDUHG VDWLVILHG ZLWK WKH VRFLHWDO EHQHILWV WKDW WKH 'HYDV
6\VWHP EURXJKW WR ,QGLD� �9LVZDQDWKDQ �� ���������
��� See 9LVZDQDWKDQ � ����
��� &KDWXUYHGL 5HS� DW �� � ����� �([� &������
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RI WKH DUW VDWHOOLWH V\VWHP WKDW ZRXOG IXQFWLRQ VHDPOHVVO\ DORQJVLGH WKH 'HYDV 6\VWHP LQ

WKH 6�EDQG���� 5HPDUNDEO\� QRERG\ IURP '26 RU '2' DSSURDFKHG KLP RU DQ\ RWKHU

'HYDV WHDP PHPEHU EHIRUH UH�WDNLQJ WKH 6�EDQG VSHFWUXP IRU �QDWLRQDO QHHGV����� $QG

VLQFH ����� QR UHSRUWHG XVH RI WKH 6�EDQG KDV EHHQ DQQRXQFHG E\ WKH ,QGLDQ JRYHUQPHQW

IRU QDWLRQDO QHHGV� 7R WKH FRQWUDU\� PRVW UHFHQWO\� D VHQLRU DGYLVRU WR WKH 3ULPH 0LQLVWHU

KDV VXJJHVWHG WKDW WKH 6�EDQG VKRXOG EH PDGH LPPHGLDWHO\ DYDLODEOH WR SULYDWH WHUUHVWULDO

RSHUDWRUV����

���� 7KH �SROLF\� GHFLVLRQ RI WKH &&6 WKXV FDQ EH WUDFHG QRW WR DQ\ �QDWLRQDO

QHHGV� EXW WR WKH OHJDO SUHGLFDPHQW WKDW '26�,652�$QWUL[ IRXQG WKHPVHOYHV LQ� XQDEOH

WR WHUPLQDWH WKH FRQWUDFW IRU FRQYHQLHQFH XQGHU $UWLFOH �� WKH\ QHHGHG WR ILQG D deus ex 

machina ± KHQFH� WKH PDQXIDFWXUHG �force majeure� HYHQW�

5. Citing the Central Government Decision, 
Antrix Terminates the Devas Agreement 

���� 2Q )HEUXDU\ ��� ����� $QWUL[ LVVXHG D OHWWHU WR 'HYDV� JLYLQJ QRWLFH RI

�WHUPLQDW>LRQ@� RI WKH 'HYDV $JUHHPHQW���� $QWUL[
V )HEUXDU\ ��� ���� �WHUPLQDWLRQ�

QRWLFH UHIHUV WR WKH SXUSRUWHG �SROLF\ GHFLVLRQ� RI )HEUXDU\ ��� ���� E\ WKH ,QGLDQ

&DELQHW &RPPLWWHH RQ 6HFXULW\� ZKLFK $QWUL[ FODLPV KDG WKH HIIHFW RI GHQ\LQJ $QWUL[ WKH

XVH RI RUELWDO VORW LQ 6�EDQG IRU �FRPPHUFLDO DFWLYLWLHV����� 2Q WKH EDVLV RI WKLV DOOHJHG

�SROLF\ GHFLVLRQ�� $QWUL[ SXUSRUWHG WR WHUPLQDWH WKH 'HYDV $JUHHPHQW �IRU FRQYHQLHQFH�

��� 3DUVRQV �� ������ ������
��� See id. � ���
��� See infra � ����
��� /HWWHU IURP $QWUL[ �0DGKXVXGKDQ� WR 'HYDV �)HE� ��� ����� �([� &������
��� Id. DW ��
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SXUVXDQW WR $UWLFOH ��F� RI WKH 'HYDV $JUHHPHQW� RU� LQ WKH DOWHUQDWLYH� WR GHFODUH DQ

LQGHILQLWH force majeure SXUVXDQW WR $UWLFOH ���E��Y� RI WKH 'HYDV $JUHHPHQW����

���� $QWUL[ RI FRXUVH NQHZ WKDW LW KDG QR SURSHU EDVLV IRU WHUPLQDWLQJ IRU

�FRQYHQLHQFH� SXUVXDQW WR $UWLFOH ��F� EHFDXVH� DPRQJ RWKHU WKLQJV� WKH $GGLWLRQDO

6ROLFLWRU�*HQHUDO KDG VSHFLILFDOO\ DQG FRUUHFWO\ QRWHG WKDW WKH UHOHYDQW RUELWDO VORW DOUHDG\

KDG EHHQ REWDLQHG IURP WKH ,78���� 3UHGLFWDEO\� WKHUHIRUH� $QWUL[
V QRWLFH LQVHUWHG WKH

IXUWKHU JURXQG RI �force majeure� RQ WKH EDVLV RI WKH ,QGLDQ *RYHUQPHQW
V �SROLF\

GHFLVLRQ�� LQ OLQH ZLWK WKH -XO\ ���� DGYLFH RI WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO����

���� 7KXV� OLNH WKH &DELQHW &RPPLWWHH RQ 6HFXULW\
V HDUOLHU GHFLVLRQ� WKH

LQYRFDWLRQ RI WKH force majeure FODXVH� ZKLFK LV H[SUHVVHG LQ YHU\ JHQHUDO WHUPV� DGKHUHV

FORVHO\ WR WKH WH[W RI WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO
V 2SLQLRQ�

>1@RWLFH RI IRUFH PDMHXUH DV GHILQHG LQ $UWLFOH ��� LV H[SUHVVHG� 7KH
SROLF\ GHFLVLRQ RI WKH &HQWUDO *RYHUQPHQW DFWLQJ LQ LWV VRYHUHLJQ FDSDFLW\
LV WKH HYHQW RI IRUFH PDMHXUH ZKLFK KDV RFFXUUHG RQ ��UG )HEUXDU\ �����
7KH IRUFH PDMHXUH HYHQW FRPPHQFHG RQ ��UG )HEUXDU\ ����� 7KH VFRSH
DQG GXUDWLRQ RI WKH VDLG GHFLVLRQ FDQQRW EH DQWLFLSDWHG� ,W LV OLNHO\ WR EH
LQGHILQLWH� ,W LV QRW SRVVLEOH IRU $QWUL[ WR WDNH DQ\ HIIHFWLYH VWHS WR UHVXPH
WKH REOLJDWLRQV XQGHU WKH $JUHHPHQW� 7KH HYHQW RI IRUFH PDMHXUH LV
EH\RQG WKH UHDVRQDEOH FRQWURO RI $QWUL[ DQG LV FOHDUO\ FRYHUHG E\ $UWLFOH
���E� RI WKH $JUHHPHQW DQG� LQ SDUWLFXODU� ���E��Y� 
� � � DFW RI
JRYHUQPHQWDO DXWKRULW\ >VLF@ LQ LWV VRYHUHLJQ FDSDFLW\ � � � 
 $Q\ SRVVLELOLW\
RI UHVXPSWLRQ RI REOLJDWLRQV E\ $QWUL[ XQGHU WKH $JUHHPHQW VWDQGV
H[FOXGHG� 7KH >'HYDV $JUHHPHQW@ WKHUHIRUH� LV WHUPLQDWHG ZLWK
LPPHGLDWH HIIHFW����

��� Id. DW ��
��� See supra �� ���
��� See supra �� �������
��� /HWWHU IURP $QWUL[ �0DGKXVXGKDQ� WR 'HYDV �)HE� ��� ����� �([� &������

Case 1:21-cv-00106-RCL   Document 16-4   Filed 08/27/21   Page 60 of 102



��

���� 'HYDV UHVSRQGHG E\� ��� LPPHGLDWHO\ GHQ\LQJ WKH YDOLGLW\ RI WKH

WHUPLQDWLRQ QRWLFH��� DQG ��� DWWHPSWLQJ� XQVXFFHVVIXOO\� WR KROG D �VHQLRU PDQDJHPHQW�

FRQVXOWDWLRQ LQ FRQIRUPLW\ ZLWK WKH SUH�GLVSXWH SURFHGXUHV LQ $UWLFOH �� RI WKH 'HYDV

$JUHHPHQW����

���� ,Q $SULO ����� DJDLQ UHO\LQJ RQ LWV FODLP WKDW WKH FRQWUDFW ZDV

�WHUPLQDW>HG@ � � � XQGHU $UWLFOH ��F� DQG WKH QRWLFH RI IRUFH PDMHXUH DV GHILQHG LQ $UWLFOH

���� $QWUL[ WHQGHUHG 'HYDV D FKHFN �IRU WKH DPRXQW RI 5V�������������� RU DSSUR[LPDWHO\

86' �� PLOOLRQ� DV D SXUSRUWHG �UHLPEXUVHPHQW� RI WKH XSIURQW FDSDFLW\ UHVHUYDWLRQ IHHV

WKDW 'HYDV KDG DOUHDG\ SDLG WR $QWUL[����

���� 'HYDV UHMHFWHG WKLV WHQGHU RQ WKH JURXQGV WKDW WKH SXUSRUWHG FDQFHOODWLRQ

RI WKH FRQWUDFW ODFNHG DQ\ MXVWLILFDWLRQ XQGHU WKHVH SURYLVLRQV� %\ OHWWHU GDWHG $SULO ���

����� 'HYDV H[SODLQHG WKDW $QWUL[ KDG IDLOHG WR VWDWH D SURSHU EDVLV IRU WHUPLQDWLQJ WKH

'HYDV $JUHHPHQW SXUVXDQW WR $UWLFOH ��F� DQG WKDW� DV D PDWWHU RI ODZ� $QWUL[ ZDV QRW

HQWLWOHG WR FODLP force majeure DV WKH HYHQWV DOOHJHGO\ JLYLQJ ULVH WR WKH FODLP RI force 

majeure ZHUH VHOI�LQGXFHG���� 'HYDV UHWXUQHG $QWUL[
V FKHFN����

��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR $QWUL[� &KDLUPDQ� ,652 DQG 6HFUHWDU\� '26
�5DGKDNULVKQDQ 	 0DGKXVXGKDQD� �)HE� ��� ����� �([� &������ see also /HWWHU IURP
$QWUL[ �0DGKXVKXGKDQ� WR 'HYDV �$SU� ��� ����� �([� &������ /HWWHU IURP 'HYDV
�9LVZDQDWKDQ� WR $QWUL[ �0DGKXVXGKDQD� �0D\ ��� ����� �([� &������ /HWWHU IURP
$QWUL[ �0DGKXVXGKDQD� WR 'HYDV �-XQH ��� ����� �([� &������
��� $QWUL[ LJQRUHG WKH UHTXHVW IRU D VHQLRU PDQDJHPHQW PHHWLQJ DQG IDLOHG WR
QHJRWLDWH ZLWKLQ WKH ���GD\ FRQWUDFWXDO WLPHIUDPH HVWDEOLVKHG E\ &ODXVH ���D��
(YHQWXDOO\� D PHHWLQJ RFFXUUHG LQ PLG������ EXW IDLOHG WR SURGXFH DQ\ UHVROXWLRQ�
��� /HWWHU IURP $QWUL[ �0DGKXVKXGKDQD� WR 'HYDV �$SU� ��� ����� �([� &������
��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR $QWUL[ �0DGKXVXGKDQ� �$SU� ��� ����� �([�
&������
��� Id.
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6. The Chaturvedi Report Seeks To Justify India's Actions 
By Referring to the Fact that Devas Has Foreign Shareholders  

���� ,Q 0DUFK ����� WKH +LJK 3RZHUHG 5HYLHZ &RPPLWWHH LVVXHG WKH

&KDWXUYHGL 5HSRUW���� 7KH SDUWV WKDW ZHUH UHOHDVHG UHSHDWHGO\ VWUHVV WKH IDFW WKDW 'HYDV

VKDUHKROGHUV LQFOXGHG IRUHLJQ LQYHVWRUV DQG VXJJHVWV WKH\ VRPHKRZ UHFHLYHG DQ XQGXO\

IDYRUDEOH GHDO�

7KH VKDUHKROGLQJ LQ 'HYDV DQG FKDQJHV LQ LW VXEVHTXHQWO\ KDYH DOVR EHHQ
D VHULRXV FDXVH RI FRQFHUQ � � � � 7KH RULJLQDO SURSRVDO� ZKLFK KDG
HQYLVDJHG GHYHORSPHQW DQG LQQRYDWLRQ E\ VRPH IRUPHU ,652 VFLHQWLVWV�
VHHP WR KDYH EHHQ GLOXWHG ZLWK WKH HQWU\ RI PDMRU IRUHLJQ SOD\HUV� :KLOH
WHFKQLFDOO\ WKLV ZDV SHUPLWWHG� WKH HQWU\ RI IRUHLJQ WHOHFRP FRPSDQLHV
ZLWK KXJH SUHPLXPV LQGLFDWHG WKDW WKH\ KDG XVHG WKLV DV DQ RSSRUWXQLW\ IRU
HQWHULQJ WKH WHOHFRP PDUNHW� ZKLFK KDG LQ WKH PHDQZKLOH H[SDQGHG
UDSLGO\ LQ ,QGLD GXULQJ �������� 7KLV ZDV QRW DQ LQWHQGHG SXUSRVH RI WKH
RULJLQDO DJUHHPHQW����

���� 7KLV VXJJHVWV WKDW WKH foreign ownership RI 'HYDV ZDV D IXUWKHU

PRWLYDWLQJ IDFWRU LQ WKH ,QGLDQ JRYHUQPHQW
V GHFLVLRQ WR FDQFHO WKH 'HYDV $JUHHPHQW�

7. There Are Calls To Re-allocate the S-band 
Spectrum to Other Terrestrial Cellular Companies 

���� $V GLVFXVVHG DERYH� WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO ZDV UHTXHVWHG� LQ

����� WR SURYLGH D OHJDO EDVLV IRU WKH DQQXOPHQW RI WKH 'HYDV $JUHHPHQW LQ SDUW LQ RUGHU

WR �HQVXUH D OHYHO SOD\LQJ ILHOG IRU RWKHU VHUYLFH SURYLGHUV XVLQJ WHUUHVWULDO VSHFWUXP�����

,QGHHG� DV HDUO\ DV 0DUFK ����� WKH &HOOXODU 2SHUDWRUV $VVRFLDWLRQ RI ,QGLD ��&2$,��

KDG UHTXHVWHG� LQ D VXEPLVVLRQ WR WKH '27� WKDW ,QGLD
V 1DWLRQDO )UHTXHQF\ $OORFDWLRQ

��� See &KDWXUYHGL 5HS� DW FRYHU SDJH �([� &������ ,Q DQ HIIRUW WR MXVWLI\ ,QGLD
V
FRQGXFW LQ WKH FRXUW RI SXEOLF RSLQLRQ� WKH ,QGLDQ JRYHUQPHQW SXEOLVKHG SDUWV RI WKH
&KDWXUYHGL 5HSRUW RQ )HEUXDU\ �� �����
��� Id. DW �� � ������
��� $6* 2SLQLRQ �([� &������
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3ODQ ��1)$3�� VKRXOG UH�RULHQW WKH 6�EDQG IRU WHUUHVWULDO FHOOXODU RSHUDWLRQV���� ,Q LWV

VXEPLVVLRQ� &2$, DUJXHG WKDW EHFDXVH WKH �IUHTXHQF\ EDQG ��������� 0+] >L�H�� WKH 6�

EDQG@ LV LGHQWLILHG IRU ,07 >,QWHUQDWLRQDO 0RELOH 7HOHFRPPXQLFDWLRQV@ DSSOLFDWLRQV�

WKHUHIRUH >LW@ � � � VKRXOG EH HDUPDUNHG DV DQ H[WHQVLRQ EDQG IRU WHUUHVWULDO �* V\VWHPV�����

���� 7KH :3& DQG 7HOHFRP 5HJXODWRU\ $XWKRULW\ RI ,QGLD ��75$,�� WRRN XS

WKLV FDOO E\ -XO\ ����� 75$,
V �5HFRPPHQGDWLRQV RQ $OORFDWLRQ DQG 3ULFLQJ IRU �������

*+]� �������� *+] 	 ������� *+] EDQGV� �ZKLFK LQFOXGHV WKH 6�EDQG� ZDV ODUJHO\

IRFXVHG RQ WKH DXFWLRQ VSHFLILFDOO\ HQWUXVWHG WR '27� LQFOXGLQJ RI WKH �� 0+] KHOG E\

'27 LQ WKH 6�EDQG� +RZHYHU� 75$, DOVR UHFRPPHQGHG WKDW �'R7�:3& VKRXOG

FRRUGLQDWH ZLWK WKH 'HSDUWPHQW RI 6SDFH �'R6� DQG DVFHUWDLQ WKH IHDVLELOLW\ RI YDFDWLRQ

RI DGGLWLRQDO VSHFWUXP� LQ WKH 6�EDQG DQG IXUWKHU QRWHG WKDW �>W@KH UHVXOWV RI WKH HIIRUWV

PDGH E\ WKH :3& WR JHW WKH UHTXLUHG VSHFWUXP EDQGV YDFDWHG�UH�IDUPHG IURP WKH

LQFXPEHQWV DUH QRW DYDLODEOH LQ WKH SXEOLF GRPDLQ�����

���� &RQWHPSRUDU\ PHGLD UHSRUWV IURP ���� HPSKDVL]HG WKDW GRPHVWLF�

WHUUHVWULDO FHOOXODU RSHUDWRUV ZHUH VHHNLQJ DFFHVV WR WKH 6�EDQG���� 7KHVH FDOOV KDYH VLQFH

��� &2$,
V 3URSRVDO IRU 5HYLHZ RI 'UDIW 1)$3 ± ���� DW � ��,1' �� $� URZ� �([�
&�����
��� Id. 
��� 7HOHFRP 5HJXODWRU\ $XWKRULW\ RI ,QGLD� Recommendations on Allocation and 
Pricing for 2.3-2.4 GHz, 2.5-2.69 GHz & 3.3-3.6 GHz bands DW � � ���� �� � �����L� �-XO\
��� ����� �([� &�����
��� See 7� $� -RKQVRQ� Why S-Band Is So Valuable� 7KH ,QGLDQ ([SUHVV �)HE� �� �����
�QRWLQJ WKDW �>W@HUUHVWULDO PRELOH SKRQH RSHUDWRUV KDYH EHHQ LQVLVWLQJ WKDW WKH 
��� �����
*+] EDQG �6�%DQG� EH IXOO\ SUHVHUYHG DV DQ H[WHQVLRQ EDQG IRU �* VHUYLFHV
�� �([� &�
����� India rocks with another scam� )ODUH �$SU� ��� ����� ��7KH NH\ KHUH LV WKH 6�EDQG�
$FFRUGLQJ WR D WHOHFRP LQGXVWU\ UHSRUW� WKH 6�EDQG LV XQLTXH� 
$V PRELOH YRLFH DQG GDWD
WUDIILF LQFUHDVHV� ZLUHOHVV RSHUDWRUV DURXQG WKH ZRUOG ZLOO UHTXLUH DGGLWLRQDO VSHFWUXP�

(cont'd)
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FRQWLQXHG� ��� 2Q 0D\ ��� ����� 'U� 6DP 3LWURGD� 3ULPH 0LQLVWHU 6LQJK
V 3XEOLF

,QIRUPDWLRQ ,QIUDVWUXFWXUH DQG ,QQRYDWLRQ $GYLVRU� ZDV TXRWHG LQ WKH ,QGLDQ 3UHVV DV

VWDWLQJ WKDW WKH �(PSRZHUHG *URXS RI 0LQLVWHUV�� D JURXS RI JRYHUQPHQW PLQLVWHUV ZLWK

SRZHU RYHU VSHFWUXP DOORFDWLRQ� VKRXOG FDXVH '26 VSHFWUXP LQ WKH 6�EDQG WR EH XVHG IRU

�* PRELOH WHOHSKRQ\� $FFRUGLQJ WR WKH DUWLFOH�

3LWURGD LV RI WKH YLHZ WKDW �� PHJDKHUW] RI DLUZDYHV IUHTXHQFLHV
IRU �* VHUYLFHV FDQ EH IUHHG IURP WKH VSHFWUXP KHOG E\ 'HSDUWPHQW RI
6SDFH �'R6��

�'R6 KDV HDUOLHU UHOHDVHG �� 0K] IRU PRELOH VHUYLFHV� 2XW RI WKH
EDODQFH ��� 0K]� DV SHU UDGLR UHJXODWLRQV� 'R6 KDV QR SURSRVDO WR XWLOLVH
�� 0K]� 7KH IUHTXHQF\ KDV EHHQ HDUPDUNHG LQWHUQDWLRQDOO\ IRU �*�%:$
�:LUHOHVV %URDGEDQG� VHUYLFHV�� >3LWURGD@ VDLG����

P. Devas Brings a Contractual Claim Against Antrix 

���� 2Q -XQH ��� ����� 'HYDV FRPPHQFHG DQ ,&& DUELWUDWLRQ DJDLQVW $QWUL[�

HQWLWOHG Devas Multimedia (Private) Limited v. Antrix Corp. Ltd. �1R� ������&<.����� ,Q

________________________ 
(cont'd from previous page)
+RZHYHU� IHZ EDQGV UHPDLQ DYDLODEOH IRU QHZ DOORFDWLRQ WR PRELOH ZLUHOHVV VHUYLFHV�
��
�([� &������
��� Eyes on S-Band� 'RZQ WR (DUWK �0DUFK ��� ����� �QRWLQJ WKDW �>P@RELOH RSHUDWRUV
KDYH EHHQ OREE\LQJ IRU SDUW RI WKLV 6�EDQG ���� � ���� *+]� DV DQ H[WHQVLRQ IRU �*
VHUYLFHV� DQG WKDW �6XGKLU *XSWD� SULQFLSDO DGYLVRU �PRELOH VHUYLFHV� LQ 75$,� LQIRUPV
WKDW WKH\ KDYH DOUHDG\ UHFRPPHQGHG WR WKH JRYHUQPHQW WKDW D SDUW RI 6�EDQG EH DOORFDWHG
IRU FRPPHUFLDO VHUYLFHV OLNH KLJK�VSHHG SDFNHW DFFHVV XVHG LQ �*�� �([� &������ accord
/HWWHU IURP 'HSXW\ 'LUHFWRU *HQHUDO� &HOOXODU 2SHUDWRUV $VVRFLDWLRQ RI ,QGLD �'XD� WR
:LUHOHVV $GYLVRU� :3& �&KDQGUD�� $QQH[� � DW � �1RY� ��� ����� �UHTXHVWLQJ WKDW WKH
1DWLRQDO )UHTXHQF\ $OORFDWLRQ 3ODQ VXEPLW WKH �������� *+] EDQG� i.e.� WKH 6�EDQG� IRU
,07��* VHUYLFHV� �([� &������
��� Sam Pitroda asks PM to reactivate GoM on spectrum vacation� 7KH (FRQRPLF
7LPHV �0D\ ��� ����� �([� &������ see also .DW\D %� 1DLGX� PMO backs Pitroda's 
spectrum use views� %XVLQHVV 6WDQGDUG �0D\ ��� ����� �([� &����)�
��� 7KH 'HYDV $JUHHPHQW FRQWDLQV D EURDG DUELWUDWLRQ FODXVH SURYLGLQJ IRU GLVSXWHV
WR EH VXEPLWWHG WR DUELWUDWLRQ YHQXHG LQ 1HZ 'HOKL� DQG VSHFLI\LQJ WKDW �>W@KH $UELWUDWLRQ
SURFHHGLQJV VKDOO EH KHOG LQ DFFRUGDQFH ZLWK WKH UXOHV DQG SURFHGXUHV RI WKH >,&&@ RU
81&,75$/�� �'HYDV $JUHHPHQW DW �� � ���F� �([� &������
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WKDW 1RWLFH� 'HYDV DSSRLQWHG 9�9� 9HHGHU� 4�&� RI WKH 8QLWHG .LQJGRP DV LWV

DUELWUDWRU����

���� $QWUL[ UHDFWHG E\ VHHNLQJ WR REVWUXFW WKH ,&& DUELWUDWLRQ� DUJXLQJ� LQ LWV

OHWWHU WR WKH ,&& RI -XO\ ��� ����� WKDW 'HYDV
V QRWLFH RI DUELWUDWLRQ ZDV LQYDOLG DQG WKDW

WR LQYRNH WKH DUELWUDWLRQ SURFHHGLQJV WKH SDUWLHV ILUVW QHHG WR H[KDXVW WKH
UHPHG\ SURYLGHG LQ &ODXVH ���D� >PHHWLQJV RI PDQDJHUV@ DQG WKHUHDIWHU
DUULYH DW >D@ PXWXDO DJUHHPHQW VHOHFWLQJ WKH DUELWUDWLRQ UXOHV WR EH DSSOLHG
WR DQ DUELWUDWLRQ LQ DFFRUGDQFH ZLWK &ODXVH ���F� RI WKH $JUHHPHQW EHIRUH
LVVXH RI D QRWLFH RI DUELWUDWLRQ����

���� 7KXV� RQ $QWUL[
V DEVXUG �DQG HYHQWXDOO\ XQVXFFHVVIXO� DUJXPHQW� WKH

DUELWUDWLRQ FODXVH LQ &ODXVH �� ZDV QRW D PDQLIHVWDWLRQ RI FRQVHQW WR DUELWUDWLRQ� DQG QR

UHFRXUVH WR WKH ,&& UXOHV ZDV SHUPLVVLEOH XQOHVV LW �$QWUL[� JDYH D IXUWKHU� SRVW�GLVSXWH

FRQVHQW WR ,&& DUELWUDWLRQ����

���� ,Q $XJXVW ����� DFWLQJ RQ WKLV EDVLV� $QWUL[ FRPPHQFHG D SURFHHGLQJ LQ

WKH 6XSUHPH &RXUW RI ,QGLD IRU LQMXQFWLYH UHOLHI WR UHVWUDLQ WKH ,&& $UELWUDWLRQ� 7KLV

6XSUHPH &RXUW DSSOLFDWLRQ ZDV DGMRXUQHG VHYHUDO WLPHV GXULQJ ����� 0HDQZKLOH� $QWUL[

ER\FRWWHG WKH ,&& SURFHHGLQJ DQG IDLOHG WR DSSRLQW DQ ,&& DUELWUDWRU ZLWKLQ WKH

WLPHIUDPH VSHFLILHG E\ WKH ,&& 6HFUHWDULDW� 2Q 2FWREHU ��� ����� WKH ,&& &RXUW

��� Devas Multimedia Pvt. Ltd. v. Antrix Corp. Ltd.� 5HTXHVW IRU $UELWUDWLRQ �-XQH ���
����� �ZLWKRXW H[KLELWV� �([� &������
��� /HWWHU IURP $QWUL[ �+HJGH� WR ,&& 6HFUHWDULDW �:RQJ� DW � �-XO\ ��� ����� �([�
&������
��� $QWUL[ DOVR SXUSRUWHG WR FRPPHQFH LWV RZQ ULYDO DUELWUDWLRQ� SUHGLFDWHG XSRQ LWV
YLHZ WKDW WKH ,&& DUELWUDWLRQ ZDV �PLVFRQFHLYHG� DQG LQYDOLG� ,Q WKDW ULYDO DUELWUDWLRQ�
$QWUL[ SURSRVHG WR DSSRLQW 0UV� -XVWLFH 6XMDWD 9� 0DQRKDU� D IRUPHU -XVWLFH RI WKH
6XSUHPH &RXUW RI ,QGLD� DV DUELWUDWRU� ,Q LWV 0D\ ���� GHFLVLRQ� WKH 6XSUHPH &RXUW RI
,QGLD KHOG WKDW WKLV ULYDO DUELWUDWLRQ FRXOG QRW EH XVHG DV D EDVLV IRU LQYDOLGDWLQJ 'HYDV
V
SUHYLRXVO\�ILOHG ,&& DUELWUDWLRQ� See Antrix Corp. Ltd. v. Devas Multimedia P. Ltd.� $UE�
3HW� 1R� �� RI ����� -XGJPHQW � �� �,QGLD 6XS� &W� ����� �([� &������
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DSSRLQWHG DV VHFRQG DUELWUDWRU WKH IRUPHU &KLHI -XVWLFH RI ,QGLD� WKH +RQ� 'U� -XVWLFH

$GDUVK 6HLQ $QDQG� DQG RQ 1RYHPEHU ��� ����� DIWHU WKH WZR SDUW\�DSSRLQWHG DUELWUDWRUV

KDG EHHQ XQDEOH WR DJUHH RQ D &KDLUPDQ� WKH ,&& &RXUW DSSRLQWHG 3URIHVVRU 0LFKDHO

3U\OHV RI $XVWUDOLD DV 3UHVLGHQW����

���� 2Q -DQXDU\ ��� ����� ZLWK GXH QRWLFH WR $QWUL[� D SUHOLPLQDU\

WHOHFRQIHUHQFH LQ WKH ,&& SURFHHGLQJ ZDV FRQGXFWHG ± ZKLFK $QWUL[ ER\FRWWHG� $W WKDW

FRQIHUHQFH� DQG DV UHIOHFWHG LQ WKH 3URYLVLRQDO 7LPHWDEOH DQG 7HUPV RI 5HIHUHQFH

VXEVHTXHQWO\ DGRSWHG E\ WKH 7ULEXQDO� D EULHILQJ VFKHGXOH ZDV HVWDEOLVKHG� ZLWK D ILQDO

WZR�GD\ KHDULQJ WR WDNH SODFH LQ 1HZ 'HOKL IURP $SULO �� WR ��� �����

���� 2Q )HEUXDU\ ��� ����� 'HYDV GXO\ VXEPLWWHG LWV 6WDWHPHQW RI &ODLP� ZLWK

ZLWQHVV VWDWHPHQWV DQG H[SHUW UHSRUWV VXSSRUWLQJ LWV FODLP IRU VSHFLILF SHUIRUPDQFH RI WKH

'HYDV $JUHHPHQW RU� LQ WKH DOWHUQDWLYH� GDPDJHV RI ���� ELOOLRQ�

���� 2Q $SULO �� ����� MXVW � GD\V SULRU WR WKH ILQDO ,&& PHULWV KHDULQJ LQ 1HZ

'HOKL� $QWUL[
V 6XSUHPH &RXUW SHWLWLRQ ZDV DJDLQ OLVWHG EHIRUH WKH 6XSUHPH &RXUW RI

,QGLD� $W WKDW KHDULQJ� DW WKH XUJLQJ RI $QWUL[
V FRXQVHO� WKH 6XSUHPH &RXUW RI ,QGLD

JUDQWHG DQ RUGHU VWD\LQJ WKH ,&& DUELWUDWLRQ� SHQGLQJ DUJXPHQW RQ $QWUL[
V DSSOLFDWLRQ

IRU D ILQDO LQMXQFWLRQ VWD\LQJ WKH ,&& DUELWUDWLRQ����

���� $W VXEVHTXHQW KHDULQJV WKDW RFFXUUHG WKURXJKRXW ����� WKDW LQMXQFWLRQ

FRQWLQXHG LQ IRUFH� ,W ZDV RQO\ GLVFKDUJHG RQ 0D\ ��� ����� ZKHQ� LQ D GHFLVLRQ E\

&KLHI -XVWLFH $OWDPDV .DELU� WKH 6XSUHPH &RXUW RI ,QGLD UHMHFWHG $QWUL[
V 6HFWLRQ ��

��� /HWWHU IURP ,&& 6HFUHWDULDW �:RQJ� WR 'HYDV
V FRXQVHO DQG $QWUL[ �+HJGH� �2FW�
��� ����� �([� &������ /HWWHU IURP ,&& 6HFUHWDULDW �.KRQJ� WR 7ULEXQDO �1RY� ��� �����
�([� &������
��� Antrix Corp. Ltd. v. Devas Multimedia P.Ltd.� $UE� 3HW� 1R� �� RI ����� 2UGHU
�,QGLD 6XS� &W� ����� �([� &������
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DSSOLFDWLRQ� KROGLQJ WKDW $QWUL[
V LQWHUSUHWDWLRQ RI &ODXVH �� ZDV ZLWKRXW PHULW DQG WKDW

'HYDV KDG YDOLGO\ LQYRNHG ,&& DUELWUDWLRQ SXUVXDQW WR WKDW FODXVH� 7KH ,&& DUELWUDWLRQ

KDV VLQFH EHHQ UHVXPHG� DOWKRXJK $QWUL[ VWLOO LV QRW SDUWLFLSDWLQJ LQ WKH DUELWUDWLRQ�

���� ,Q WKH ,&& DUELWUDWLRQ� 'HYDV VRXJKW ERWK VSHFLILF SHUIRUPDQFH DQG�RU

GDPDJHV� 'HYDV KDG H[SHFWHG WKDW WKHVH FODLPV ZRXOG EH KHDUG DW WKH VFKHGXOHG ,&&

DUELWUDWLRQ KHDULQJ GDWHV RI $SULO DQG�RU -XO\ ����� 7KH 6XSUHPH &RXUW RI ,QGLD
V

LQMXQFWLRQ JUDQWHG RQ $SULO �� ���� OHG WR WKH FDQFHOODWLRQ RI WKHVH KHDULQJV� DQG WKXV

UHPRYHG DQ\ SURVSHFW RI JHWWLQJ D SURPSW VSHFLILF SHUIRUPDQFH RUGHU LQ WKH ,&&

DUELWUDWLRQ GXULQJ ���� RU WKH ILUVW WKUHH TXDUWHUV RI ����� DV WKH 6XSUHPH &RXUW
V VWD\

ZDV QRW YDFDWHG XQWLO PLG�0D\ �����

���� 2Q -XQH ��� ����� 'HYDV ZURWH D OHWWHU WR $QWUL[ DQG QRWHG WKDW WKHUH

�FOHDUO\ ZDV QR EDVLV IRU >$QWUL[@ WR WHUPLQDWH WKH >'HYDV@ $JUHHPHQW� DQG WKDW �$QWUL[

DOVR KDV REVWUXFWHG WKH H[SHGLWLRXV GHWHUPLQDWLRQ RI WKH DUELWUDWLRQ SURFHHGLQJV

FRPPHQFHG E\ 'HYDV�� 'HYDV IXUWKHU QRWHG WKDW �$QWUL[ FRQWLQXHV WR EH LQ UHSXGLDWRU\

EUHDFK RI WKH >'HYDV@ $JUHHPHQW HYHQ WRGD\ DQG KDV FOHDUO\ HYLQFHG LWV LQWHQWLRQ QRW WR

SHUIRUP WKH >'HYDV@ $JUHHPHQW�� 'HYDV WKHQ QRWLILHG $QWUL[ WKDW LW �KDV HOHFWHG WR� DQG

GRHV KHUHE\� DFFHSW $QWUL[
V UHSXGLDWRU\ EUHDFK RI WKH >'HYDV@ $JUHHPHQW� EULQJLQJ WKH

$JUHHPHQW WR DQ HQG DV D UHVXOW RI $QWUL[
V ZURQJIXO DFWLRQV�����

���� ,W LV DOVR QRWDEOH WKDW� VLQFH ����� 'HYDV KDV EHHQ VXEMHFW WR D UDQJH RI

KDUDVVLQJ PHDVXUHV IURP YDULRXV SDUWV RI WKH ,QGLDQ JRYHUQPHQW� LQFOXGLQJ LWV 5HJLVWU\ RI

&RPSDQLHV �ZKLFK KDV DWWHPSWHG WR �LQYHVWLJDWH� WKH 'HYDV $JUHHPHQW HYHQ WKRXJK WKLV

IRUPV QR SDUW RI LWV VWDWXWRU\ IXQFWLRQV�� ,QGLD
V (QIRUFHPHQW 'LUHFWRUDWH� WD[ DXWKRULWLHV�

��� /HWWHU IURP 'HYDV �9LVZDQDWKDQ� WR $QWUL[ �+HJGH� �-XQH ��� ����� �([� &������
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DQG RWKHU JRYHUQPHQW HQWLWLHV���� ,W LV DOO WRR FOHDU WKDW WKHVH VWHSV KDYH EHHQ WDNHQ LQ

UHWDOLDWLRQ IRU 'HYDV DQG &ODLPDQWV GDULQJ WR H[HUFLVH WKHLU UHVSHFWLYH ULJKWV�

Q. The Current Proceeding 

���� %\ OHWWHUV GDWHG 'HFHPEHU �� DQG ��� ����� &ODLPDQWV LQYLWHG WKH

5HSXEOLF RI ,QGLD WR UHVROYH WKH GLVSXWHV WKDW DUH WKH VXEMHFW RI WKLV FODLP RQ DQ DPLFDEOH

EDVLV� LQ FRQIRUPLW\ ZLWK $UWLFOH ���� RI WKH 7UHDW\���� 5HVSRQGHQW GLG QRW DFNQRZOHGJH�

PXFK OHVV VXEVWDQWLYHO\ UHVSRQG WR� WKHVH FRPPXQLFDWLRQV� DQG QR DPLFDEOH UHVROXWLRQ RI

WKH GLVSXWH RFFXUUHG�

���� 2Q -XO\ �� ����� &ODLPDQWV FRPPHQFHG WKH SUHVHQW 3URFHHGLQJ�

III. 
THIS TRIBUNAL HAS JURISDICTION 
OVER CLAIMANTS' TREATY CLAIMS  

A. Claimants Are "Investors" As Defined By the Treaty 

���� %RWK &ODLPDQWV DQG 5HVSRQGHQW KDYH FRQVHQWHG WR DUELWUDWLRQ RI WKH

FODLPV WKDW DUH WKH VXEMHFW RI WKLV GLVSXWH� $UWLFOH � RI WKH 0DXULWLXV�,QGLD %,7

HVWDEOLVKHV WKH VFRSH RI WKLV 7ULEXQDO
V MXULVGLFWLRQ� ,W SURYLGHV�

��� $Q\ GLVSXWH EHWZHHQ DQ LQYHVWRU RI RQH &RQWUDFWLQJ 3DUW\ DQG WKH
RWKHU &RQWUDFWLQJ 3DUW\ LQ UHODWLRQ WR DQ LQYHVWPHQW RI WKH IRUPHU
XQGHU WKLV $JUHHPHQW VKDOO� DV IDU DV SRVVLEOH� EH VHWWOHG DPLFDEO\
WKURXJK QHJRWLDWLRQV EHWZHHQ WKH SDUWLHV WR WKH GLVSXWH�

��� ,I VXFK GLVSXWH FDQQRW EH VHWWOHG DFFRUGLQJ WR WKH SURYLVLRQV RI
SDUDJUDSK ��� RI WKLV $UWLFOH ZLWKLQ VL[ PRQWKV IURP WKH GDWH RI
UHTXHVW IRU VHWWOHPHQW� WKH LQYHVWRU PD\ VXEPLW WKH GLVSXWH WR�

� � � �

��� 9LVZDQDWKDQ �� ��������
��� ([V� &���� WR &���� �&ODLPDQWV
 5HTXHVWV WR 6HWWOH 'LVSXWH��
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�G� WR DQ DG KRF DUELWUDO WULEXQDO VHW XS LQ DFFRUGDQFH ZLWK WKH
$UELWUDWLRQ 5XOHV RI WKH 8QLWHG 1DWLRQV &RPPLVVLRQ RQ
,QWHUQDWLRQDO 7UDGH /DZ� ���� � � � �

���� 7KXV� WKLV 7ULEXQDO
V MXULVGLFWLRQ LV HVWDEOLVKHG ZKHQHYHU DQ �L� �LQYHVWRU

RI RQH &RQWUDFWLQJ 3DUW\� �D WHUP GHILQHG E\ WKH 7UHDW\�� �LL� KDV �>D@Q\ GLVSXWH� ZLWK WKH

RWKHU &RQWUDFWLQJ SDUW\ �LQ UHODWLRQ WR DQ LQYHVWPHQW RI WKH >LQYHVWRU@��

���� $V ZLWK DOO WKH WHUPV RI WKH 7UHDW\� $UWLFOH � VKRXOG EH LQWHUSUHWHG E\ WKH

FXVWRPDU\ LQWHUSUHWLYH SULQFLSOH RI LQWHUQDWLRQDO ODZ� DV FRGLILHG LQ $UWLFOH ����� RI WKH

���� 9LHQQD &RQYHQWLRQ RQ WKH /DZ RI 7UHDWLHV���� UHTXLULQJ WKDW D WUHDW\ EH LQWHUSUHWHG

�LQ JRRG IDLWK LQ DFFRUGDQFH ZLWK WKH RUGLQDU\ PHDQLQJ WR EH JLYHQ WR WKH WHUPV RI WKH

WUHDW\ LQ WKHLU FRQWH[W DQG LQ WKH OLJKW RI LWV REMHFW DQG SXUSRVH����� $SSO\LQJ WKLV

LQWHUSUHWLYH SULQFLSOH� &ODLPDQWV� DV FRPSDQLHV LQFRUSRUDWHG DQG HVWDEOLVKHG LQ 0DXULWLXV

�see supra �� ������ SODLQO\ DUH �LQYHVWRUV� DV GHILQHG E\ $UWLFOH �����E� RI WKH 7UHDW\�

��� 9LHQQD &RQYHQWLRQ RQ WKH /DZ RI 7UHDWLHV� DUW� ������ 0D\ ��� ����� ����
8�1�7�6� ��� ��9&/7�� �([� &/����� 0DXULWLXV DFFHGHG WR WKH 9&/7 DV IURP -DQXDU\
��� ����� $OWKRXJK ,QGLD KDV QRW DFFHGHG WR WKH 9&/7� $UWLFOHV �� DQG �� RI WKDW
FRQYHQWLRQ KDYH EHHQ KHOG �RQ VHYHUDO RFFDVLRQV� WR �UHIOHFW>@� WKH �FXVWRPDU\
LQWHUQDWLRQDO ODZ� RQ WUHDW\ LQWHUSUHWDWLRQ� See Dispute Regarding Navigational & 
Related Rights (Costa Rica v. Nicaragua)� ���� ,�&�-� 5HS� ���� -XGJPHQW DW ��� � ��
�-XO\ ��� �KROGLQJ WKDW �WKH SULQFLSOHV RI LQWHUSUHWDWLRQ VHW IRUWK LQ $UWLFOHV �� DQG �� RI
WKH >9&/7@� UHSUHVHQWHG �FXVWRPDU\ LQWHUQDWLRQDO ODZ RQ WKH VXEMHFW�� DQG DSSOLHG
QRWZLWKVWDQGLQJ WKDW �1LFDUDJXD LV QRW D SDUW\ WR WKH >9&/7@�� �([� &/����� Saluka Invs. 
B.V. v. Czech Republic� 3DUWLDO $ZDUG ¶ ��� �81&,75$/ ����� �QRWLQJ WKDW WKH 9&/7
V
SURYLVLRQV UHJDUGLQJ WUHDW\ LQWHUSUHWDWLRQ �UHSUHVHQW FXVWRPDU\ LQWHUQDWLRQDO ODZ�� �([�
&/�����
��� 9&/7� DUW� ����� �([� &/����� accord Indus Waters Kishenganga Arbitration 
(Pakistan v. India)� 3DUWLDO $ZDUG � ��� �3&$ ����� �LQWHUSUHWLQJ LQWHU�JRYHUQPHQWDO
DJUHHPHQW DFFRUGLQJ WR WKH �RUGLQDU\ PHDQLQJ RI WKH WHUPV WKHUH XVHG�� �([� &/�����
White Indus. Australia Ltd. v. India� )LQDO $ZDUG � ����� �81&,75$/ ����� ��7KH
FRUUHFW DSSURDFK WR EH DGRSWHG E\ WKH 7ULEXQDO LQ DVVHVVLQJ ZKHWKHU DQ 
LQYHVWPHQW
 KDV
EHHQ PDGH LV WR FRQVLGHU WKH SODLQ DQG RUGLQDU\ PHDQLQJ RI WKH ZRUGV XVHG LQ WKH
>$XVWUDOLD�,QGLD@ %,7 LQ WKHLU FRQWH[W DQG LQ WKH OLJKW RI LWV REMHFW DQG SXUSRVH � � � ��� �([�
&/�����
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EHFDXVH WKH\ DUH �FRUSRUDWLRQ>V@� ILUP>V@ RU DVVRFLDWLRQ>V@� LQFRUSRUDWHG RU FRQVWLWXWHG LQ

DFFRUGDQFH ZLWK WKH ODZ RI >D@ &RQWUDFWLQJ 3DUW\>�@� i.e.� 0DXULWLXV�

B. Claimants' Dispute Is "In Relation To" An "Investment" 

���� 7KLV GLVSXWH LV �LQ UHODWLRQ WR� DQ �LQYHVWPHQW�� DV WKDW WHUP LV GHILQHG E\

WKH 7UHDW\� $UWLFOH �����D� RI WKH 0DXULWLXV�,QGLD %,7 GHILQHV �LQYHVWPHQW� EURDGO\ DV�

HYHU\ NLQG RI DVVHW HVWDEOLVKHG RU DFTXLUHG XQGHU WKH UHOHYDQW ODZV DQG
UHJXODWLRQV RI WKH &RQWUDFWLQJ 3DUW\ LQ ZKRVH WHUULWRU\ WKH LQYHVWPHQW LV
PDGH� DQG LQ SDUWLFXODU� WKRXJK QRW H[FOXVLYHO\� LQFOXGHV�

�L� PRYDEOH DQG LPPRYDEOH SURSHUW\ DV ZHOO DV RWKHU ULJKWV in rem
VXFK DV PRUWJDJHV� OLHQV RU SOHGJHV�

�LL� VKDUHV� GHEHQWXUHV DQG DQ\ RWKHU IRUP RI SDUWLFLSDWLRQ LQ D
FRPSDQ\�

�LLL� FODLPV WR PRQH\� RU WR DQ\ SHUIRUPDQFH XQGHU FRQWUDFW KDYLQJ DQ
HFRQRPLF YDOXH�

�LY� LQWHOOHFWXDO SURSHUW\ ULJKWV� JRRGZLOO� WHFKQLFDO SURFHVVHV� NQRZ�
KRZ� FRS\ULJKWV� WUDGH�PDUNV� WUDGH�QDPHV DQG SDWHQWV LQ
DFFRUGDQFH ZLWK WKH UHOHYDQW ODZV RI WKH UHVSHFWLYH &RQWUDFWLQJ
3DUWLHV�

�Y� EXVLQHVV FRQFHVVLRQ FRQIHUUHG E\ ODZ RU XQGHU FRQWUDFW� LQFOXGLQJ
DQ\ FRQFHVVLRQV WR VHDUFK IRU� H[WUDFW RU H[SORLW QDWXUDO UHVRXUFHV�

���� 6LPLODUO\�ZRUGHG %,7 SURYLVLRQV KDYH EHHQ UHFRJQL]HG DV FRQYH\LQJ �D

YHU\ EURDG PHDQLQJ IRU WKH WHUP 
LQYHVWPHQW
���� DQG DSSOLHG LQ FRPPHQVXUDWHO\ EURDG

IDVKLRQ� ,QGHHG� WKH chapeau �HYHU\ NLQG RI DVVHW� LV �JHQHUDOO\ DFNQRZOHGJHG DV


>S@RVVLEO\ WKH EURDGHVW � � � JHQHUDO GHILQLWLRQ
 FRQWDLQHG LQ D %,7�����

���� )RU SXUSRVHV RI $UWLFOH �����D�� &ODLPDQWV
 LQYHVWPHQW FRQVLVWV RI�

��� Fedax N.V. v. Venezuela� 1R� $5%������ 'HFLVLRQ RQ -XULVGLFWLRQ � �� �,&6,'
����� �([� &/����� see also White Indus. � ����� �UHPDUNLQJ WKDW WKH VLPLODU GHILQLWLRQ RI
�LQYHVWPHQW� DSSHDULQJ LQ $XVWUDOLD�,QGLD %,7 ZDV �VHW RXW LQ EURDG WHUPV�� �([� &/�����
��� Saipem S.p.A. v. Bangladesh� 1R� $5%������� 'HFLVLRQ RQ -XULVGLFWLRQ � ��� Q���
�,&6,' ����� �DOWHUDWLRQV LQ RULJLQDO� �FLWDWLRQ RPLWWHG� �([� &/�����
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�D� (DFK &ODLPDQW
V UHVSHFWLYH VKDUHKROGLQJV LQ 'HYDV�

�E� (DFK &ODLPDQW
V SDUWLDO LQGLUHFW LQWHUHVW LQ 'HYDV
V EXVLQHVV DVVHWV�
DFTXLUHG E\ YLUWXH RI WKHLU HTXLW\ RZQHUVKLS RI 'HYDV� LQFOXGLQJ�

L� ULJKWV DQG FODLPV WR SHUIRUPDQFH KHOG E\ 'HYDV SXUVXDQW WR WKH
'HYDV $JUHHPHQW�

LL� WKH ULJKW� SXUVXDQW WR WKH 'HYDV $JUHHPHQW� WR SURYLGH
FRPPXQLFDWLRQV VHUYLFHV WR DOO RI ,QGLD WKURXJK WKH XWLOL]DWLRQ
RI D SRUWLRQ RI WKH �6�EDQG�� DQG WKH FRUUHVSRQGLQJ DELOLW\ WR
ER[�RXW DQ\ RWKHU SRWHQWLDO XVHUV IURP WKLV SRUWLRQ RI WKH 6�
EDQG�

LLL� WKH ULJKW� SXUVXDQW WR WKH 'HYDV $JUHHPHQW� WR EURDGFDVW IURP
WKH ���( RUELWDO VORW DQG RWKHU DYDLODEOH VORWV DOORFDWHG WR ,QGLD
E\ WKH ,78 LQ WKH 6�EDQG�

LY� WKH EXVLQHVV GHYHORSHG E\ 'HYDV �GHVFULEHG DERYH� WR KDUQHVV
WKH 6�EDQG DV SDUW RI DQ LQWHJUDWHG K\EULG VDWHOOLWH DQG
WHUUHVWULDO WHOHFRPPXQLFDWLRQV V\VWHP WR SURYLGH PXOWLPHGLD
VHUYLFHV DFURVV ,QGLD� LQFOXGLQJ DXGLR�YLGHR DQG EURDGEDQG
ZLUHOHVV LQWHUQHW FRPPXQLFDWLRQV�

Y� LQWHOOHFWXDO SURSHUW\ ULJKWV� JRRGZLOO� WHFKQLFDO SURFHVVHV�
NQRZ�KRZ DQG H[SHUWLVH FRPPLWWHG E\ 'HYDV LQ SHUIRUPLQJ
WKH 'HYDV $JUHHPHQW DQG WKH GHYHORSLQJ RI WKH 'HYDV
LQWHJUDWHG VDWHOOLWH V\VWHP� DQG

YL� ZRUNLQJ FDSLWDO� UHJXODWRU\ DSSURYDOV DQG RWKHU DVVHWV RI 'HYDV�

���� 7KHVH LQWHUHVWV DUH SODLQO\ DOO FRYHUHG E\ $UWLFOH �����D�
V LQFOXVLYH

GHILQLWLRQ RI �LQYHVWPHQW�� :KLOH WKH H[DPSOHV LQ $UWLFOH �����D� DUH QRQ�H[FOXVLYH �DQG

ZRXOG WKXV FRYHU LQWHUHVWV WKDW DUH QRW VSHFLILFDOO\ HQXPHUDWHG WKHUHLQ�� &ODLPDQWV DOVR

QRWH WKDW VKDUH DQG HTXLW\ LQWHUHVWV IDOO ZLWKLQ VXE�SDUDJUDSK �LL�� FRYHULQJ �VKDUHV LQ DQG

VWRFN DQG GHEHQWXUHV RI D FRPSDQ\ DQG DQ\ RWKHU IRUP RI SDUWLFLSDWLRQ LQ D FRPSDQ\��

DQG 'HYDV
V YDULRXV DVVHWV IDOO ZLWKLQ VXE�SDUDJUDSKV �L�� �LLL�� �LY� DQG �Y�����

��� &ODLPDQWV
 LQYHVWPHQWV IXUWKHUPRUH VDWLVI\ $UWLFOH � RI WKH 7UHDW\� ZKLFK
FRQILUPV WKDW WKH 7UHDW\ DSSOLHV WR �DOO LQYHVWPHQWV PDGH E\ LQYHVWRUV RI HLWKHU
&RQWUDFWLQJ 3DUW\ LQ WKH WHUULWRU\ RI WKH RWKHU &RQWUDFWLQJ 3DUW\� DFFHSWHG DV VXFK LQ

(cont'd)
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���� )LQDOO\� WKH VFRSH RI ,QGLD
V FRQVHQW WR DUELWUDWLRQ XQGHU $UWLFOH � RI WKH

0DXULWLXV�,QGLD %,7 UHIHUV WR �>D@Q\ GLVSXWH � � � LQ UHODWLRQ WR DQ LQYHVWPHQW�� $V

.HQQHWK -� 9DQGHYHOGH H[SODLQV �LQWHUSUHWLQJ� DPRQJ RWKHUV WUHDW\ FODXVHV� D VLPLODU

SKUDVH LQ WKH $XVWUDOLD�,QGLD %,7��

7KLV FRQVHQW LV TXLWH EURDG� ,W GRHV QRW UHTXLUH WKDW WKH GLVSXWH LQYROYH DQ
DOOHJHG YLRODWLRQ RI D SURYLVLRQ RI WKH %,7� $OO WKDW LV UHTXLUHG LV WKDW WKH
GLVSXWH FRQFHUQ DQ LQYHVWPHQW� � � � 2FFDVLRQDOO\� WKH FRQVHQW DSSOLHV WR

DQ\ GLVSXWH�
 ZKLFK LV FOHDUO\ HYHQ EURDGHU � � � ����

���� &ODLPDQWV
 DOOHJDWLRQV HDVLO\ IDOO LQWR WKH FDWHJRU\ RI �DQ\ GLVSXWH � � LQ

UHODWLRQ WR� LWV LQYHVWPHQW ± DQG� PRUHRYHU� VSHFLILFDOO\ UHODWH WR YLRODWLRQV RI WKH 7UHDW\�

,Q WKHVH FLUFXPVWDQFHV� WKHQ� WKHUH FDQ EH QR GRXEW WKDW WKH GLVSXWH LV �LQ UHODWLRQ WR� �DQ

LQYHVWPHQW�� DV UHTXLUHG E\ WKH 0DXULWLXV�,QGLD %,7�

IV. 
INDIA HAS UNLAWFULLY EXPROPRIATED CLAIMANTS' INVESTMENTS 

A. Articles 6 and 7 of the Treaty Prohibit Expropriations by India  
Except for Public Purposes, Under Due Process of Law, on a  
Nondiscriminatory Basis, and Against Fair and Equitable Compensation 

���� $UWLFOH � RI WKH 7UHDW\ SURYLGHV�

��� ,QYHVWPHQWV RI LQYHVWRUV RI HLWKHU &RQWUDFWLQJ 3DUW\ LQ WKH WHUULWRU\
RI WKH RWKHU &RQWUDFWLQJ 3DUW\ VKDOO QRW EH QDWLRQDOLVHG�
H[SURSULDWHG RU VXEMHFWHG WR PHDVXUHV KDYLQJ HIIHFWV HTXLYDOHQW WR
QDWLRQDOLVDWLRQ RU H[SURSULDWLRQ H[FHSW IRU SXEOLF SXUSRVHV XQGHU
GXH SURFHVV RI ODZ� RQ D QRQ�GLVFULPLQDWRU\ EDVLV DQG DJDLQVW IDLU
DQG HTXLWDEOH FRPSHQVDWLRQ� 6XFK FRPSHQVDWLRQ VKDOO DPRXQW WR

________________________ 
(cont'd from previous page)
DFFRUGDQFH ZLWK LWV ODZV DQG UHJXODWLRQV� ZKHWKHU PDGH EHIRUH RU DIWHU WKH FRPLQJ LQWR
IRUFH RI WKLV $JUHHPHQW�� 0DXULWLXV�,QGLD %,7� DUW� � �([� &���� $V QRWHG DERYH� HDFK RI
&ODLPDQWV
 YDULRXV HTXLW\ LQYHVWPHQWV ZDV DSSURYHG E\ WKH ,QGLDQ ),3%� �See supra �
����
��� .HQQHWK -� 9DQGHYHOGH� Bilateral Investment Treaties: History, Policy, and 
Interpretation DW ��� � �������� ������ �IRRWQRWH RPLWWHG�� see also id. DW ��� Q��� �FLWLQJ
%,7V� �([� &/�����
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WKH PDUNHW YDOXH RI WKH LQYHVWPHQW H[SURSULDWHG LPPHGLDWHO\
EHIRUH WKH H[SURSULDWLRQ RU EHIRUH WKH LPSHQGLQJ H[SURSULDWLRQ
EHFDPH SXEOLF NQRZOHGJH� ZKLFKHYHU LV WKH HDUOLHU� VKDOO LQFOXGH
LQWHUHVW DW D IDLU DQG HTXLWDEOH UDWH XQWLO WKH GDWH RI SD\PHQW� VKDOO
EH PDGH ZLWKRXW XQUHDVRQDEOH GHOD\ DQG VKDOO EH HIIHFWLYHO\
UHDOL]DEOH DQG EH IUHHO\ WUDQVIHUDEOH�

��� 7KH LQYHVWRU DIIHFWHG E\ WKH H[SURSULDWLRQ VKDOO KDYH ULJKW� XQGHU
WKH ODZ RI WKH &RQWUDFWLQJ 3DUW\ PDNLQJ WKH H[SURSULDWLRQ� WR
UHYLHZ� E\ D MXGLFLDO RU RWKHU LQGHSHQGHQW DXWKRULW\ RI WKDW 3DUW\�
RI KLV RU LWV FDVH DQG RI WKH YDOXDWLRQ RI KLV RU LWV LQYHVWPHQW LQ
DFFRUGDQFH ZLWK WKH SULQFLSOHV VHW RXW LQ WKLV SDUDJUDSK�

��� :KHUH D &RQWUDFWLQJ 3DUW\ H[SURSULDWHV� QDWLRQDOLVHV RU WDNHV
PHDVXUHV KDYLQJ HIIHFW HTXLYDOHQW WR QDWLRQDOLVDWLRQ RU
H[SURSULDWLRQ DJDLQVW WKH DVVHWV RI D FRPSDQ\ ZKLFK LV
LQFRUSRUDWHG RU FRQVWLWXWHG XQGHU WKH ODZV LQ IRUFH LQ DQ\ SDUW RI LWV
RZQ WHUULWRU\� DQG LQ ZKLFK LQYHVWRUV RI WKH RWKHU &RQWUDFWLQJ 3DUW\
RZQ VKDUHV� LW VKDOO HQVXUH WKDW WKH SURYLVLRQV RI SDUDJUDSK ��� RI
WKLV $UWLFOH DUH DSSOLHG WR WKH H[WHQW QHFHVVDU\ WR HQVXUH IDLU DQG
HTXLWDEOH FRPSHQVDWLRQ DV VSHFLILHG WKHUHLQ WR VXFK LQYHVWRUV RI WKH
RWKHU &RQWUDFWLQJ 3DUW\ ZKR DUH RZQHUV RI WKRVH VKDUHV�

���� $UWLFOH � RI WKH 7UHDW\ IXUWKHU UHTXLUHV WKDW �DQ\ FRPSHQVDWLRQ SDLG

SXUVXDQW WR $UWLFOH>@ � � � �� EH �IUHHO\ WUDQVIHUUHG� ZLWKRXW XQUHDVRQDEOH GHOD\ DQG RQ D

QRQ�GLVFULPLQDWRU\ EDVLV� DQG �HIIHFWHG ZLWKRXW XQUHDVRQDEOH GHOD\ LQ DQ\ IUHHO\

FRQYHUWLEOH FXUUHQF\ DW WKH PDUNHW UDWH RI H[FKDQJH SUHYDLOLQJ RQ WKH GDWH RI WUDQVIHU��

���� 7KH SURWHFWLRQV DIIRUGHG E\ $UWLFOHV � DQG � DUH VXSSOHPHQWHG LQ WKLV FDVH

E\ WKH WKH �0)1� SURYLVLRQV RI $UWLFOHV ���� DQG ���� RI WKH 7UHDW\� ZKLFK SURYLGH�

��� (DFK &RQWUDFWLQJ 3DUW\ VKDOO DFFRUG WR LQYHVWPHQWV RI LQYHVWRUV RI
WKH RWKHU &RQWUDFWLQJ 3DUW\� WUHDWPHQW ZKLFK VKDOO QRW EH OHVV
IDYRXUDEOH WKDQ WKDW DFFRUGHG HLWKHU WR LQYHVWPHQWV RI LWV RZQ RU
LQYHVWPHQWV RI LQYHVWRUV RI DQ\ WKLUG 6WDWH�

��� ,Q DGGLWLRQ� HDFK &RQWUDFWLQJ 3DUW\ VKDOO DFFRUG WR LQYHVWRUV RI WKH
RWKHU &RQWUDFWLQJ 3DUW\� LQFOXGLQJ LQ UHVSHFW RI UHWXUQV RQ WKHLU
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LQYHVWPHQWV� WUHDWPHQW ZKLFK VKDOO QRW EH OHVV IDYRXUDEOH WKDQ WKDW
DFFRUGHG WR LQYHVWRUV RI DQ\ WKLUG VWDWH����

���� 7KH SURYLVLRQV RI $UWLFOH � DQG � �DQG WKH UHODWHG REOLJDWLRQV XQGHU WKH

0)1 FODXVH� DSSOLHV LQ DQ\ FDVH ZKHUH DQ LQYHVWPHQW LV �VXEMHFWHG WR PHDVXUHV KDYLQJ

HIIHFWV HTXLYDOHQW WR QDWLRQDOLVDWLRQ RU H[SURSULDWLRQ�� 7KHVH WHUPV UHIOHFW WKH

ZLGHVSUHDG DFFHSWDQFH WKDW �H[SURSULDWLRQ� LQFOXGHV�

QRW RQO\ RSHQ� GHOLEHUDWH DQG DFNQRZOHGJHG WDNLQJV RI SURSHUW\� VXFK DV
RXWULJKW VHL]XUH RU IRUPDO RU REOLJDWRU\ WUDQVIHU RI WLWOH LQ IDYRXU RI WKH
KRVW 6WDWH� EXW DOVR FRYHUW RU LQFLGHQWDO LQWHUIHUHQFH ZLWK WKH XVH RI
SURSHUW\ ZKLFK KDV WKH HIIHFW RI GHSULYLQJ WKH RZQHU� LQ ZKROH RU LQ
VLJQLILFDQW SDUW� RI WKH XVH RU UHDVRQDEO\�WR�EH�H[SHFWHG HFRQRPLF EHQHILW
RI SURSHUW\ HYHQ LI QRW QHFHVVDULO\ WR WKH REYLRXV EHQHILW RI WKH KRVW
6WDWH����

��� See also 0DXULWLXV�,QGLD %,7� DUW� ����� �SUHVHUYLQJ LQYHVWRU
V ULJKW WR
�REOLJDWLRQV XQGHU LQWHUQDWLRQDO ODZ� WKDW PD\ HQWLWOH &ODLPDQWV WR �WUHDWPHQW PRUH
IDYRXUDEOH WKDQ WKDW SURYLGHG IRU E\ WKH >7UHDW\@�� �([� &����
��� Metalclad Corp. v. Mexico� 1R� $5%�$)������� $ZDUG � ��� �,&6,' ����� �([�
&/����� accord CME Czech Republic B.V. v. Czech Republic� 3DUWLDO $ZDUG � ���
�81&,75$/ ����� ��CME Liability"� �([� &/���� see also Gemplus S.A. v. Mexico; 
Talsud S.A. v. Mexico� 1RV� $5%�$)������ 	 $5%�$)������� $ZDUG � ���� �,&6,'
����� ��>$@Q LQGLUHFW H[SURSULDWLRQ RFFXUV LI WKH VWDWH GHOLEHUDWHO\ GHSULYHV WKH LQYHVWRU
RI WKH DELOLW\ WR XVH LWV LQYHVWPHQW LQ DQ\ PHDQLQJIXO ZD\ DQG D GLUHFW H[SURSULDWLRQ
RFFXUV LI WKH VWDWH GHOLEHUDWHO\ WDNHV WKDW LQYHVWPHQW DZD\ IURP WKH LQYHVWRU��� �([� &/�
���� RosInvestCo. UK Ltd. v. Russia� 1R� ��������� )LQDO $ZDUG �� ��� �6&& �����
�QRWLQJ WKDW LQGLUHFW H[SURSULDWLRQ LQFOXGHV �GHSULYDWLRQ RI �L� WKH HFRQRPLF YDOXH RI DQ
LQYHVWPHQW �DV >WKH LQYHVWRU@ DUWLFXODWHG WKH VWDQGDUG DW WKH KHDULQJ�� �LL� IXQGDPHQWDO
RZQHUVKLS ULJKWV� LQ SDUWLFXODU� FRQWURO RI DQ RQJRLQJ EXVLQHVV� RU �LLL� GHSULYDWLRQ RI
OHJLWLPDWH LQYHVWPHQW�EDFNHG H[SHFWDWLRQV� ZKHUH �WKH 
QHW HIIHFW
 RI WKH PHDVXUH �RU VHW
RI PHDVXUHV� LV WKH VDPH DV DQ RXWULJKW H[SURSULDWLRQ� i.e.� D VXEVWDQWLDO RU WRWDO
GHSULYDWLRQ RI WKH HFRQRPLF YDOXH RI DQ DVVHW�� �([� &/����� 5HVWDWHPHQW �7KLUG� RQ
)RUHLJQ 5HODWLRQV /DZ � ��� FPW� J ������ �VWDWLQJ WKDW H[SURSULDWLRQ HPEUDFHV �DFWLRQ
WKDW LV FRQILVFDWRU\� RU WKDW SUHYHQWV� XQUHDVRQDEO\ LQWHUIHUHV ZLWK� RU XQGXO\ GHOD\V�
HIIHFWLYH HQMR\PHQW RI DQ DOLHQ
V SURSHUW\�� �([� &/����� Starrett Hous. Corp. v. Iran�
&DVH 1R� ��� $ZDUG 1R� ,7/ �������� ,QWHUORFXWRU\ $ZDUG� � ,UDQ�8�6� &O� 7ULE� 5HS�
���� ��� ������ �H[SURSULDWLRQ HPEUDFHV �LQWHUIHUH>QFH@ ZLWK SURSHUW\ ULJKWV WR VXFK DQ
H[WHQW WKDW WKHVH ULJKWV DUH UHQGHUHG VR XVHOHVV WKDW WKH\ PXVW EH GHHPHG WR KDYH EHHQ
H[SURSULDWHG � � � ��� �([� &/�����
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���� )XUWKHUPRUH� WKH WHUP �H[SURSULDWLRQ� H[WHQGV WR GLUHFW DQG LQGLUHFW

LQWHUIHUHQFH ZLWK ERWK WDQJLEOH DQG LQWDQJLEOH DVVHWV� LQFOXGLQJ LQWHUIHUHQFH ZLWK in 

personam ULJKWV DQG FRQWUDFW ULJKWV� VXFK DV &ODLPDQWV
 LQWHUHVW LQ 'HYDV� &ODLPDQWV


LQGLUHFW RZQHUVKLS RI WKH 'HYDV $JUHHPHQW DQG &ODLPDQWV
 LQGLUHFW RZQHUVKLS RI WKH

'HYDV 6\VWHP DQG EXVLQHVV� DV ZHOO DV D SUH�HPSWLYH SRVLWLRQ LQ WKH �� 0+] RI 6�EDQG

VSHFWUXP DOORFDWHG XQGHU WKH 'HYDV $JUHHPHQW IRU RSHUDWLRQ RI 'HYDV
V K\EULG VDWHOOLWH�

WHUUHVWULDO V\VWHP �see supra � �������

���� $V GLVFXVVHG LQ IXUWKHU GHWDLO EHORZ� WKH *RYHUQPHQW RI ,QGLD GLUHFWO\ DQG

LQGLUHFWO\ H[SURSULDWHG DQG�RU QDWLRQDOL]HG &ODLPDQWV
 LQYHVWPHQWV� �See infra �� ����

����� 7KH H[SURSULDWLRQ GLG QRW FRPSO\ ZLWK $UWLFOHV � DQG � RI WKH 7UHDW\� QRW OHDVW

EHFDXVH ,QGLD KDV IDLOHG WR FRPSHQVDWH &ODLPDQWV DV UHTXLUHG E\ $UWLFOH ���� DQG

LQWHUQDWLRQDO ODZ� �See infra �� ���������

B. The Actions of India's Cabinet Committee on Security, Antrix,  
DOS and Space Commission in Annulling the Devas Agreement  
Deprived Claimants of the Benefits of Their Investments in India 

���� 7KH HYLGHQFH KHUH VKRZV WKDW�

�D� %HJLQQLQJ LQ ����� VSHDUKHDGHG E\ 'U� 5DGKDNULVKQDQ� '26 FRYHUWO\
EHJDQ D �UHYLHZ� RI WKH 'HYDV $JUHHPHQW �see supra �� �������

�E� $FFRUGLQJ WR 'U� 5DGKDNULVKQDQ� WKH LQWHU�PLQLVWHULDO �6SDFH
&RPPLVVLRQ� GHFLGHG RQ -XO\ �� ���� WR DQQXO WKH 'HYDV $JUHHPHQW �see 
supra �� ������ �����

��� Deutsche Bank AG v. Sri Lanka� 1R� $5%������� $ZDUG � ��� �,&6,' �����
��&RQWUDFWXDO ULJKWV PD\ EH H[SURSULDWHG� D SRVLWLRQ WKDW KDV EHHQ DFFHSWHG E\ QXPHURXV
LQYHVWPHQW DUELWUDWLRQ WULEXQDOV��� �([� &/���� Occidental Petroleum Corp. v. Ecuador�
1R� $5%������� $ZDUG � ��� �,&6,' ����� ��Occidental 2012 Award�� �ILQGLQJ WKDW DQ
�DGPLQLVWUDWLYH VDQFWLRQ�� ZKLFK KDG WKH HIIHFW RI WHUPLQDWLQJ D ORQJ WHUP FRQWUDFW� ZDV D
PHDVXUH �WDQWDPRXQW WR H[SURSULDWLRQ�� �([� &/�����
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�F� 2Q -XO\ ��� ����� WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO DGYLVHG WKDW WKH
FRQWUDFW FRXOG QRW EH WHUPLQDWHG IRU FRQYHQLHQFH XQGHU $UWLFOH � RI WKH
'HYDV $JUHHPHQW� +RZHYHU� KH VXJJHVWHG D SDWK WR FRQWULYH D force 
majeure HYHQW �see supra �� ��������

�G� 7KH ,QGLDQ JRYHUQPHQW VSHQW WKH QH[W VHYHQ PRQWKV SXWWLQJ LQ SODFH WKH
DUUDQJHPHQWV WR DQQXO WKH 'HYDV $JUHHPHQW �see supra �� ���������

�H� ,Q HDUO\ )HEUXDU\ ���� WKH �UHYLHZ� RI WKH 'HYDV $JUHHPHQW DQG WKH
GHFLVLRQ WR DQQXO E\ WKH 6SDFH &RPPLVVLRQ ZDV PDGH SXEOLF �see supra
�� ���������

�I� 2Q )HEUXDU\ ��� ����� WKH &&6 PDGH SUHFLVHO\ WKH �SROLF\� GHFLVLRQ WKDW
WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO KDG UHFRPPHQGHG LQ RUGHU WR FUHDWH D
�force majeure� HYHQW �see supra �� ���������

�J� 2Q )HEUXDU\ ��� ����� FLWLQJ WKH &&6 GHFLVLRQ DV DQ �DFW� E\ D
�JRYHUQPHQWDO DXWKRULW\ DFWLQJ LQ LWV VRYHUHLJQ FDSDFLW\� WULJJHULQJ D
�Force Majeure� DQG DOVR FLWLQJ $UWLFOH � �HYHQ WKRXJK WKH $GGLWLRQDO
6ROLFLWRU�*HQHUDO KDG DGYLVHG WKDW $UWLFOH �
V �WHUPLQDWLRQ IRU
FRQYHQLHQFH� ZDV XQDYDLODEOH�� $QWUL[ �FDQFHOOHG� WKH 'HYDV $JUHHPHQW
�see supra �� ��������� DQG

�K� 7KH DQQXOPHQW RI WKH 'HYDV $JUHHPHQW DQG ULJKWV WKHUHLQ GHVWUR\HG
'HYDV
V DELOLW\ WR H[HFXWH LWV EXVLQHVV SODQ RU RWKHUZLVH PRQHWL]H LWV DVVHWV
�see supra � ����

���� 7KHVH PHDVXUHV SODLQO\ �KD>G@ WKH HIIHFW RI GHSULYLQJ� &ODLPDQWV �RI WKH

XVH RU UHDVRQDEO\ WR EH H[SHFWHG HFRQRPLF EHQHILW RI���� WKHLU LQYHVWPHQWV LQ 'HYDV�

WKHUHIRUH FRQVWLWXWLQJ DQ H[SURSULDWLRQ XQGHU $UWLFOH � RI WKH 7UHDW\�

���� ,Q Occidental� WKH (FXDGRULDQ JRYHUQPHQW LVVXHG DQ DGPLQLVWUDWLYH GHFUHH

WKDW RSHUDWHG WR FDQFHO D FRQWUDFW LQ LWV HQWLUHW\� 7KH DFWLRQ �ZKLFK KDG QR MXVWLILFDWLRQ

ZKDWVRHYHU XQGHU WKH FRQWUDFW� DURVH LQ D �SROLWLFDO� HQYLURQPHQW DQG DQ DWPRVSKHUH RI

�LOO�IHHOLQJ� DJDLQVW WKH LQYHVWRU IROORZLQJ DQ HDUOLHU LQWHUQDWLRQDO DUELWUDWLRQ DZDUG

IDYRUDEOH WR 2FFLGHQWDO� ZDV KHOG WR EH H[SURSULDWRU\����

��� CME Liability � ��� �([� &/��� �FLWLQJ Metalclad � ��� �([� &/������
��� Occidental 2012 Award �� ���� ������� ��� �([� &/�����
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���� ,Q Deutsche Bank AG v. Sri Lanka� WKH JRYHUQPHQW H[SURSULDWHG �WKH

HQWLUH YDOXH RI >WKH LQYHVWRU
V@ LQYHVWPHQW � � � IRU WKH EHQHILW RI >WKH JRYHUQPHQW@

LWVHOI����� ,W GLG VR WKURXJK DQ RUGHU RI WKH 6UL /DQNDQ 6XSUHPH &RXUW EORFNLQJ DQ\

SD\PHQW WR WKH LQYHVWRU XQGHU D KHGJLQJ FRQWUDFW� DV ZHOO DV D VLPLODU DGPLQLVWUDWLYH

DFWLRQ E\ WKH 6UL /DQNDQ &HQWUDO %DQN���� 7KHVH �FRRUGLQDWHG DFWLRQV� RI WKH 6UL /DQNDQ

6XSUHPH &RXUW DQG &HQWUDO %DQN ZHUH IRXQG WR KDYH �GHSULYHG 'HXWVFKH %DQN RI WKH

HFRQRPLF YDOXH RI WKH >+HGJLQJ $JUHHPHQW�@� WKXV FRQVWLWXWLQJ DQ �H[SURSULDWLRQ RI

'HXWVFKH %DQN
V ULJKWV>�@����

���� $ FRPSDULVRQ PD\ DOVR EH PDGH WR Middle East Cement� ZKHUH WKH

LQYHVWRU REWDLQHG D JRYHUQPHQWDO OLFHQVH WR LPSRUW FHPHQW DW D VSHFLILFDOO\�EXLOW SRUW

IDFLOLW\ LQ (J\SW� :KHQ WKH JRYHUQPHQW HQDFWHG D PHDVXUH EDQQLQJ WKH LPSRUWDWLRQ RI

FHPHQW RWKHU WKDQ WKURXJK WKH (J\SWLDQ &HPHQW 2IILFH� &ODLPDQW
V DUJXHG WKDW WKLV

�FRQGHPQ>HG@� WKH LQYHVWRU
V EXVLQHVV �WR SDUDO\VLV� FRQVWLWXWLQJ DQ H[SURSULDWLRQ���� DQG

WKH WULEXQDO DJUHHG WKDW WKHUH KDG EHHQ D de facto H[SURSULDWLRQ XQGHU WKH *UHHFH�(J\SW

%,7 EHFDXVH WKH GHFUHH KDG �GHSULYH>G@ WKH LQYHVWRU RI WKH XVH DQG EHQHILW RI KLV

LQYHVWPHQW HYHQ WKRXJK KH PD\ >KDYH@ UHWDLQ>HG@ QRPLQDO RZQHUVKLS�����

���� /LNHZLVH KHUH� WKH FRRUGLQDWHG PHDVXUHV DGRSWHG E\ WKH &&6� '26� WKH

6SDFH &RPPLVVLRQ� DQG ,652�$QWUL[ RSHUDWHG WR SUHYHQW 'HYDV IURP FRPPHQFLQJ WKH

��� Deutsche Bank � ��� �([� &/����
��� Id. � ����
��� Id.
��� Middle East Cement Shipping & Handling Co. S.A. v. Egypt� 1R� $5%������
$ZDUG � �� �,&6,' ����� �([� &/�����
��� Id. � ����
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SURYLVLRQ RI WHOHFRPPXQLFDWLRQ VHUYLFHV WKDW LW KDG GHYHORSHG RQ WKH EDVLV RI WKDW

DJUHHPHQW� ,W LV FODVVLF H[SURSULDWLRQ RI &ODLPDQWV
 ULJKWV DQG EXVLQHVV�

���� ,W EHDUV HPSKDVLV WKDW $QWUL[
V FDQFHOODWLRQ RI WKH FRQWUDFW �DQG GHFODUDWLRQ

RI �force majeure�� ZDV H[SOLFLWO\ SUHGLFDWHG RQ D �VRYHUHLJQ� DFWLRQ KDYLQJ RFFXUUHG WR

SUHYHQW LWV SHUIRUPDQFH RI WKH 'HYDV $JUHHPHQW� ,QGHHG� WKH $GGLWLRQDO 6ROLFLWRU�

*HQHUDO
V RSLQLRQ VWDWHG WKDW D �GHFLVLRQ � � � WDNHQ E\ WKH *RYHUQPHQW RI ,QGLD� DV D

PDWWHU RI SROLF\� LQ H[HUFLVH RI LWV H[HFXWLYH SRZHU RU LQ RWKHU ZRUGV� D SROLF\ GHFLVLRQ

KDYLQJ WKH VHDO DQG DSSURYDO RI WKH &DELQHW DQG GXO\ JD]HWWHG� ZRXOG EH �DQ DFW E\ WKH

JRYHUQPHQWDO DXWKRULW\ DFWLQJ LQ LWV VRYHUHLJQ FDSDFLW\����� 0RUHRYHU� DV WKH DERYH IDFWV

VKRZ� WKH H[SURSULDWLRQ LWVHOI ZDV HQJLQHHUHG WKURXJK '26 DQG WKH 6SDFH &RPPLVVLRQ�

DV ZHOO DV ,652� 7KXV� LW LV QRW QHFHVVDU\ WR UHDFK WKH LVVXH RI ZKHWKHU $QWUL[
V DFWLRQV

DUH DWWULEXWDEOH WR WKH 6WDWH �DQ LVVXH DGGUHVVHG VHSDUDWHO\ EHORZ���� LQ RUGHU WR FRQFOXGH

WKDW WKHUH KDV EHHQ H[SURSULDWLRQ E\ WKH JRYHUQPHQW RI ,QGLD�

���� ,Q VXP� WKH IDFWV FOHDUO\ VKRZ WKDW &ODLPDQWV ZHUH GHSULYHG RI WKH XVH DQG

HQMR\PHQW RI WKHLU LQYHVWPHQWV� FRQVWLWXWLQJ DQ H[SURSULDWLRQ IRU SXUSRVHV RI $UWLFOHV �

DQG � RI WKH 0DXULWLXV�,QGLD %,7�

��� $6* 2SLQLRQ �([� &������
��� �See infra � ��������� ,W LV OLNHZLVH QRW QHFHVVDU\ WR ILQG $QWUL[ LQ EUHDFK RI
FRQWUDFW LQ RUGHU WR ILQG DQ H[SURSULDWLRQ� See Impregilo S.p.A. v. Pakistan� 1R�
$5%������ 'HFLVLRQ RQ -XULVGLFWLRQ � ��� �,&6,' ����� ��>7@KH IDFW WKDW D EUHDFK PD\
JLYH ULVH WR D FRQWUDFW FODLP GRHV QRW PHDQ WKDW LW FDQQRW DOVR ± DQG VHSDUDWHO\ ± JLYH ULVH
WR D WUHDW\ FODLP� (YHQ LI WKH WZR SHUIHFWO\ FRLQFLGH� WKH\ UHPDLQ DQDO\WLFDOO\ GLVWLQFW�
DQG QHFHVVDULO\ UHTXLUH GLIIHUHQW HQTXLULHV��� �([� &/����� accord Compañía de Aguas 
del Aconqija S.A. Y� Argentina, 1R� $5%������ 'HFLVLRQ RQ $QQXOPHQW � ��� �,&6,'
����� �([� &/����
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C. The Expropriation Was Unlawful in Every Respect 

1. The Expropriation Was Not for a Public Purpose 

���� $UWLFOH � RI WKH 0DXULWLXV�,QGLD %,7 SURKLELWV ,QGLD IURP H[SURSULDWLQJ RU

QDWLRQDOL]LQJ LQYHVWPHQWV XQOHVV IRXU FRQGLWLRQV DUH VDWLVILHG� QDPHO\ WKDW LW EH ��� �IRU

SXEOLF SXUSRVHV�� ��� �XQGHU GXH SURFHVV RI ODZ�� ��� �RQ D QRQGLVFULPLQDWRU\ EDVLV�� and

��� �DJDLQVW IDLU DQG HTXLWDEOH FRPSHQVDWLRQ��

���� ,QGLD
V H[SURSULDWLRQ RI &ODLPDQWV
 LQYHVWPHQW LV XQODZIXO LI DQ\ RQH RI

WKHVH FRQGLWLRQV ZDV QRW VDWLVILHG���� +HUH� none RI WKHVH FRQGLWLRQV ZHUH VDWLVILHG�

���� 7KH DERYH�TXRWHG 7UHDW\ SURYLVLRQV LQGLFDWH WKDW DQ H[SURSULDWLRQ ZLOO EH

XQODZIXO IRU SXUSRVHV RI $UWLFOH � XQOHVV LW ZDV GRQH �IRU SXEOLF SXUSRVHV�� ��� $

VRYHUHLJQ
V PHUH DVVHUWLRQ WKDW LW DFWHG IRU SXEOLF SXUSRVHV LV QRW VXIILFLHQW WR VDWLVI\ WKLV

FRQGLWLRQ� LQVWHDG� 5HVSRQGHQW PXVW GHPRQVWUDWH WKDW LWV PHDVXUHV ZHUH DFWXDOO\

PRWLYDWHG E\ SXEOLF SXUSRVHV���� ,Q DGGLWLRQ� LW PXVW DOVR VKRZ WKDW WKH H[SURSULDWLRQ

ZDV SURSRUWLRQDO WR WKH SXUSRUWHG SXEOLF SXUSRVH����

��� See Kardassopoulos v. Georgia� Fuchs v. Georgia� 1RV� $5%������ 	
$5%������� $ZDUG �� ���� ��� �,&6,' ����� �IDLOXUH WR SURYLGH GXH SURFHVV RI ODZ� DQG
IDLOXUH WR SURYLGH �
SURPSW� DGHTXDWH DQG HIIHFWLYH FRPSHQVDWLRQ�
� FRQVWLWXWHG
LQGHSHQGHQW EDVHV IRU UHJDUGLQJ H[SURSULDWLRQ DV XQODZIXO� �([� &/����� Funnekotter v. 
Zimbabwe� 1R� $5%������ $ZDUG � �� �,&6,' ����� �ILQGLQJ WKDW D VLPLODU WUHDW\
SURYLVLRQ LPSRVHG �FXPXODWLYH� FRQGLWLRQV� �([� &/�����
��� 0DXULWLXV�,QGLD %,7� DUW� ���� �([� &����
��� ADC Affiliate Ltd. v. Hungary� 1R� $5%������� $ZDUG �� ������ �,&6,' �����
�KRVW VWDWH IDLOHG WR �VXEVWDQWLDWH >WKDW LW ZDV DFWLQJ LQ WKH SXEOLF LQWHUHVW@ ZLWK FRQYLQFLQJ
IDFWV RU OHJDO UHDVRQLQJ�� KROGLQJ WKDW �>L@I PHUH UHIHUHQFH WR 
SXEOLF LQWHUHVW
 FDQ
PDJLFDOO\ SXW VXFK LQWHUHVW LQWR H[LVWHQFH DQG WKHUHIRUH VDWLVI\ WKLV UHTXLUHPHQW� WKHQ WKLV
UHTXLUHPHQW ZRXOG EH UHQGHUHG PHDQLQJOHVV VLQFH WKH 7ULEXQDO FDQ LPDJLQH QR VLWXDWLRQ
ZKHUH WKLV UHTXLUHPHQW ZRXOG QRW KDYH EHHQ PHW� �HPSKDVLV RPLWWHG�� �([� &/����
���  See James v. United Kingdom� $SS� 1R� �������� -XGJPHQW �0HULWV� � �� �(XU�
&W� +�5� ����� ��1RW RQO\ PXVW D PHDVXUH GHSULYLQJ D SHUVRQ RI KLV SURSHUW\ SXUVXH� RQ
WKH IDFWV DV ZHOO DV LQ SULQFLSOH� D OHJLWLPDWH DLP 
LQ WKH SXEOLF LQWHUHVW
� EXW WKHUH PXVW

(cont'd)
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���� $ VRYHUHLJQ LV not DFWLQJ IRU SXEOLF SXUSRVHV ZKHQ LWV PHDVXUHV DUH

�ILQDQFLDOO\ PRWLYDWHG� �HLWKHU LQ IDYRU RI LWVHOI RU RWKHU LQYHVWRUV� DV WKDW LV DQ �LPSURSHU

PRWLYH����� ,QGHHG� DQ H[SURSULDWLRQ DFFRPSDQLHG E\ �VHULRXV EUHDFKHV RI GXH SURFHVV�

WUDQVSDUHQF\ DQG LQGHHG D ODFN RI JRRG IDLWK� ZLOO UDUHO\ VDWLVI\ WKH �SXEOLF SXUSRVH�

WHVW����

���� 7KH IDFWV KHUH UHDGLO\ GLVSHO DQ\ QRWLRQ RI D WDNLQJ �IRU SXEOLF SXUSRVHV��

7KH &&6 GHFLVLRQ� ZKLFK SXUSRUWHG WR GHQ\ �RUELWDO VORW LQ 6 EDQG � � � IRU FRPPHUFLDO

DFWLYLWLHV�� ZDV SXEOLFO\ GLVFORVHG RQ )HEUXDU\ ��� ���� DQG PDGH UHIHUHQFH WR D

PLVFHOODQ\ RI VXSSRVHG QDWLRQDO �QHHGV�� LQFOXGLQJ PLOLWDU\ QHHGV���� 0RUH WKDQ WZR

\HDUV ODWHU� KRZHYHU� ,QGLD KDV made absolutely no use of the S-band spectrum for any

purpose� PXFK OHVV WKH VXSSRVHG �QHHGV� LGHQWLILHG E\ WKH &DELQHW &RPPLWWHH RQ

6HFXULW\� 6LPLODUO\� ZKLOH WKH $GGLWLRQDO 6ROLFLWRU�*HQHUDO ZDV WROG E\ 'U�

5DGKDNULVKQDQ WKDW WKHUH ZHUH �VWUDWHJLF DQG VRFLHWDO DSSOLFDWLRQV� �LQFOXGLQJ� DFFRUGLQJ

________________________ 
(cont'd from previous page)
DOVR EH D UHDVRQDEOH UHODWLRQVKLS RI SURSRUWLRQDOLW\ EHWZHHQ WKH PHDQV HPSOR\HG DQG WKH
DLP VRXJKW WR EH UHDOLVHG��� �([� &/����� see also Occidental 2012 Award � ���
�REVHUYLQJ WKDW WKH DGPLQLVWUDWLYH WDNLQJ ZDV GRQH WKURXJK PHDVXUHV WKDW ZHUH QRW �D
SURSRUWLRQDWH UHVSRQVH� WR WKH VLWXDWLRQ IDFLQJ WKH JRYHUQPHQW� �([� &/�����
��� Deutsche Bank �� ������ �([� &/���� see also ADC �� ���� ��� �+XQJDU\
V FODLP
RI D �SXEOLF LQWHUHVW� ZDV �XQVXVWDLQDEOH� EHFDXVH WKH H[SURSULDWHG SURSHUW\� DQ DLUSRUW�
ZDV VXEVHTXHQWO\ UH�SULYDWL]HG WR D FRPSHWLWRU RI WKH LQYHVWRU� IRU D SURILW WR WKH 6WDWH RI
����� ELOOLRQ� �([� &/���� Siemens A.G. v. Argentina� 1R� $5%������ $ZDUG � ���
�,&6,' ����� �$Q H[SURSULDWLRQ ZDV QRW LQ WKH SXEOLF LQWHUHVW ZKHQ �>L@W ZDV DQ H[HUFLVH
RI SXEOLF DXWKRULW\ WR UHGXFH WKH FRVWV WR $UJHQWLQD RI WKH &RQWUDFW UHFHQWO\ DZDUGHG
WKURXJK SXEOLF FRPSHWLWLYH ELGGLQJ� DQG DV SDUW RI D FKDQJH RI SROLF\ E\ D QHZ
$GPLQLVWUDWLRQ HDJHU WR GLVWDQFH LWVHOI IURP LWV SUHGHFHVVRU��� �([� &/�����
��� See Deutsche Bank � ��� �([� &/����
��� 3UHVV ,QIRUPDWLRQ %XUHDX� *RYHUQPHQW RI ,QGLD� &DELQHW� CCS Decides to Annul 
Antrix-Devas Deal �)HE� ��� ����� �([� &������
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WR 'U� 5DGKDNULVKQDQ� WKH ,QGLDQ $UPHG )RUFHV� &RDVW *XDUG� 3ROLFH� RU 5DLOZD\V� QRQH

RI WKHVH DJHQFLHV KDYH VRXJKW WR XVH WKH 6�%DQG����

���� $QG� WHOOLQJO\� 'U� 5DGKDNULVKQDQ
V RUFKHVWUDWHG SURFHVV WR DQQXO WKH

'HYDV $JUHPHQW did not LQYROYH DQ\ RI WKHVH DJHQFLHV� $FFRUGLQJ WR KLP� KH �VWDUWHG

QHFHVVDU\ DFWLRQV IRU WHUPLQDWLQJ WKH FRQWUDFW ZKLFK UHTXLUHG H[WHQVLYH FRQVXOWDWLRQV

ZLWK WKH FRQFHUQHG DJHQFLHV LQ WKH JRYHUQPHQW�� ZKLFK DFWLRQV LQYROYHG WKH �'HSDUWPHQW

RI 7HOHFRPPXQLFDWLRQ� 'HSDUWPHQW RI /DZ DQG -XVWLFH�� ��� 1RWDEO\� 'U�

5DGKDNULVKQDQ
V OLVW GRHV QRW LQFOXGH DQ\ DJHQFLHV FRQFHUQHG ZLWK �GHIHQFH� SDUD�

PLOLWDU\ IRUFHV� UDLOZD\V RU RWKHU SXEOLF XWLOLW\ VHUYLFHV�� WKH GHSDUWPHQWV ZKRVH �QHHGV�

VXSSRVHGO\ DQLPDWHG WKH &DELQHW &RPPLWWHH RQ 6HFXULW\ �SROLF\� GHFLVLRQ����

���� 0HDQZKLOH� FDOOV IRU WKH 6�EDQG VSHFWUXP WR EH PDGH DYDLODEOH WR RWKHU

FRPPHUFLDO RSHUDWRUV� LQFOXGLQJ WHUUHVWULDO FHOOXODU SKRQH RSHUDWRUV ± FDOOV WKDW EHJDQ LQ

���� DQG ZHUH HYLGHQW DW WKH WLPH RI 'U� 5DGKDNULVKQDQ
V �UHYLHZ� RI WKH 'HYDV

$JUHHPHQW��� ± KDYH FRQWLQXHG� $V QRWHG DERYH� RQ 0D\ ��� ����� 6DP 3LWURGD� 3ULPH

0LQLVWHU 6LQJK
V 3XEOLF ,QIRUPDWLRQ ,QIUDVWUXFWXUH DQG ,QQRYDWLRQ $GYLVRU� ZDV TXRWHG DV

��� $6* 2SLQLRQ �([� &������
��� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW � �)HE� �� ����� �HPSKDVLV DGGHG� �([� &������
��� Id.
��� �See infra �� ��������� ,Q WKLV UHJDUG� '26
V UHIHUHQFH WR WKH $GGLWLRQDO
6ROLFLWRU�*HQHUDO IRU DQ RSLQLRQ RQ KRZ WR DQQXO WKH 'HYDV $JUHHPHQW LV WHOOLQJ� DV LW
GHVFULEHV WKH SXUSRVHV EHKLQG WKH DQQXOPHQW DV �WR � � � SUHVHUYH SUHFLRXV 6 EDQG
VSHFWUXP IRU VWUDWHJLF UHTXLUHPHQWV RI WKH QDWLRQ� DQG �to ensure a level playing field for 
other service providers using terrestrial spectrum�� $6* 2SLQLRQ �([� &�����
�HPSKDVLV DGGHG�� 7KH &&6 �SROLF\� GHFLVLRQ �WKH SXUSRUWHG EDVLV IRU $QWUL[
V
LQYRFDWLRQ RI IRUFH PDMHXUH� WHOOLQJO\ RPLWV WKLV MXVWLILFDWLRQ �see supra � �����
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VXJJHVWLQJ WKDW �� 0+] RI WKH 6�EDQG VSHFWUXP KHOG E\ '26 VKRXOG EH �IUHHG� �IRU �*

VHUYLFHV�� i.e.� WHUUHVWULDO RSHUDWLRQV� �See supra � ��������

���� 7KH IDEULFDWHG QDWXUH RI ,QGLD
V �SROLF\� GHFLVLRQ WR H[WULFDWH LWVHOI IURP

WKH 'HYDV $JUHHPHQW LV IXUWKHU HYLGHQW ZKHQ FRPSDUHG ZLWK LWV LQLWLDO GHFLVLRQ WR HQWHU

WKH 'HYDV $JUHHPHQW LQ WKH ILUVW SODFH� ,Q ����� ZKHQ WKH 'HYDV $JUHHPHQW ZDV

SUHVHQWHG IRU ILQDO FRQVLGHUDWLRQ� D KLJK�OHYHO JRYHUQPHQW FRPPLWWHH� WKH 6KDQNDUD

&RPPLWWHH� VSHFLILFDOO\ FRQVLGHUHG �DOWHUQDWH XVHV IRU >WKH@ VSDFH VHJPHQW� EHIRUH

FRQFOXGLQJ WKDW WKH 'HYDV $JUHHPHQW ZDV EHQHILFLDO DQG VKRXOG EH VLJQHG �see supra �

����� 7KHUHDIWHU� WKH ,QGLDQ JRYHUQPHQW WRRN GHOLEHUDWH VWHSV WR SURWHFW 3)'V DW ,78

:5������� $QG DOO RI WKLV FRPSRUWHG ZLWK 6$7&20 3ROLF\� ZKLFK LV VWLOO LQ IRUFH WRGD\�

7KHUH LV D VWURQJ FRQWUDVW EHWZHHQ WKH FDUHIXO DQDO\VLV SUHFHGLQJ WKH 'HYDV $JUHHPHQW�

DQG WKH FRYHUW� ad hoc DQG UHVXOW�RULHQWHG SURFHVVHV OHDGLQJ WR WKH ���� FDQFHOODWLRQ� DOO

RI ZKLFK LQGLFDWHV WKDW WKH VR�FDOOHG �SROLF\� GHFLVLRQV XQGHUO\LQJ WKH FDQFHOODWLRQ ZHUH

VHOI�LQWHUHVWHG DQG SUH�WH[WXDO�

���� 7KH �SXUSRVH� DFWXDOO\ DGPLWWHG E\ 'U� 5DGKDNULVKQDQ� DQG DSSDUHQW LQ

KLV DFWLRQV� ZDV WKH JRDO RI H[WULFDWLQJ WKH ,QGLDQ JRYHUQPHQW IURP WKH 'HYDV $JUHHPHQW�

DPLG SROLWLFDO SUHVVXUH DQG GLVVDWLVIDFWLRQ ZLWK WKH FRQWUDFW
V WHUPV� 7KH $GGLWLRQDO

��� 0U� 3DUVRQV EHOLHYHV WKDW �� 0K] RI WKH �� 0+] WKDW 'U� 3LWURGD LV DGYRFDWLQJ
VKRXOG EH �IUHHG� LV WKH VSHFWUXP WKDW ZDV DOORFDWHG WR 'HYDV XQGHU WKH 'HYDV $JUHHPHQW�
�3DUVRQV � ���� $Q DUUDQJHPHQW EHWZHHQ WKH *RYHUQPHQW RI ,QGLD DQG FHOOXODU RSHUDWRUV
FRQFHUQLQJ WKH 6�EDQG DQG�RU WKH 'HYDV $JUHHPHQW WKDW FRQWULEXWHG WR WKH H[SURSULDWLRQ
RI &ODLPDQWV
 LQYHVWPHQWV FOHDUO\ ZRXOG GHIHDW DQ\ DOOHJDWLRQ WKDW ,QGLD KDG DFWHG �IRU
SXEOLF SXUSRVHV�� See Rumeli Telekom A.S. v. Kazakhstan, 1R� $5%������� $ZDUG � ���
�,&6,' ����� �([� &/���� �ILQGLQJ WKDW DQ H[SURSULDWLRQ �ZDV QRW GLUHFWO\ IRU WKH EHQHILW
RI WKH 6WDWH� ZKHQ �WKH FRXUW SURFHVV ZKLFK UHVXOWHG LQ WKH H[SURSULDWLRQ RI &ODLPDQWV

VKDUHV ZDV EURXJKW DERXW WKURXJK LPSURSHU FROOXVLRQ EHWZHHQ WKH 6WDWH� DFWLQJ WKURXJK
WKH ,QYHVWPHQW &RPPLWWHH� DQG 7HOFRP ,QYHVW >D SULYDWH� GRPHVWLF HQWLW\@���
��� /HZLV �� ������
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6ROLFLWRU *HQHUDO QRWHG WKDW '26 ZDV �FRQFHUQ>HG@� DERXW �WKH WHFKQLFDO� FRPPHUFLDO�

PDQDJHULDO DQG ILQDQFLDO DVSHFWV RI $QWUL[ >VLF@�'HYDV FRQWUDFW�� DQG �VHYHUH SHQDOW\

FODXVHV IRU GHOD\HG GHOLYHU\ RI WKH VSDFHFUDIW DQG IRU SHUIRUPDQFH IDLOXUH � � � ����� $QG

'U� 5DGKDNULVKQDQ VWDWHG WKH �UHYLHZ� RI WKH 'HYDV $JUHHPHQW ZDV FRPPHQFHG E\ KLP

LQ RUGHU WR WHUPLQDWH WKH FRQWUDFW �without causing much of embarrassment and damage 

and financial loss to the government.���� $V D PDWWHU RI ODZ� D GHVLUH WR HVFDSH D

FRPPHUFLDO DUUDQJHPHQW� RU DYRLG SROLWLFDO RXWFRPHV� LV QRW D �SXEOLF SXUSRVH�� �See 

supra � ��� 	 Q������

���� (YHQ LI VRPH FRORUDEOH �SXEOLF SXUSRVH� FRXOG EH DVFULEHG WR WKH

H[SURSULDWLRQ� 5HVSRQGHQW
V DFWLRQV �OHDGLQJ WR WKH GHVWUXFWLRQ RI 'HYDV
V ULJKWV DQG

&ODLPDQWV
 LQYHVWPHQWV� FRXOG LQ QR ZD\ EH GHVFULEHG DV �SURSRUWLRQDO� WR WKDW SXUSRVH�

7KH ODFN RI SURSRUWLRQDOLW\ LQ ,QGLD
V DFWLRQV LV HYLGHQW QRW RQO\ LQ WKH EODQNHW QDWXUH RI

WKH &&6 GHFLVLRQ �ZKLFK SXUSRUWHG WR TXDUDQWLQH WKH HQWLUH 6�EDQG IRU XQVSHFLILHG DQG

YDJXHO\�GHVFULEHG QDWLRQDO RU VWUDWHJLF �QHHGV��� EXW DOVR E\ WKH IDFW WKDW ,QGLD WRRN

DFWLRQ FRYHUWO\ DQG XQLODWHUDOO\� ZLWKRXW HYHQ DWWHPSWLQJ WR H[SORUH ZKHWKHU LWV VXSSRVHG

�QHHGV� FRXOG EH DFFRPPRGDWHG ZLWKLQ WKH VWUXFWXUH RI WKH 'HYDV $JUHHPHQW DQG

'HYDV
V QHHG WR XVH WKH 6�%DQG IRU SURYLVRQ RI DXGLR�YLVXDO DQG %:$ VDWHOOLWH DQG

WHUUHVWULDO VHUYLFHV���� ,Q IDFW� DV GLVFXVVHG E\ 0U� 3DUVRQV� KDG WKH ,QGLDQ JRYHUQPHQW

DSSURDFKHG 'HYDV DERXW DQ\ UHDO QDWLRQDO QHHGV IRU WKH 6�EDQG� 'HYDV FRXOG KDYH

��� $6* 2SLQLRQ �([� &�����
��� 7UDQVFULSW� 3UHVV &RQIHUHQFH E\ 'U� 5DGKDNULVKQDQ DQG 'U� .DVWXULUDQJDQ� &11�
,%1 DW � �)HE� �� ����� �HPSKDVLV DGGHG� �([� &������
��� See supra �� ��������
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ZRUNHG ZLWK WKH JRYHUQPHQW WR DFFRPPRGDWH WKRVH QHHGV ZLWKLQ WKH IUDPHZRUN RI WKH

'HYDV $JUHHPHQW����

���� 7KH HYLGHQFH WKXV LQGLFDWHV WKDW 5HVSRQGHQW
V DFWLRQV LQ FDXVLQJ WKH

FDQFHOODWLRQ RI WKH 'HYDV $JUHHPHQW ODFNHG D OHJLWLPDWH SXEOLF SXUSRVH� %XW LW EHDUV

HPSKDVLV WKDW WKH 0DXULWLXV�,QGLD %,7 UHTXLUHV WKDW every QDWLRQDOL]DWLRQ� ODZIXO RU

XQODZIXO� PXVW EH WKH VXEMHFW RI FRPSHQVDWLRQ���� PHDQLQJ WKDW 5HVSRQGHQW UHPDLQV

OLDEOH WR FRPSHQVDWH &ODLPDQWV HYHQ LI VRPHKRZ LW LV DEOH WR VKRZ LWV PHDVXUHV ZHUH

XQGHUWDNHQ �IRU SXEOLF SXUSRVHV��

2. The Expropriation Was Effected Without Due Process 

���� $UWLFOH � RI WKH 7UHDW\ IXUWKHU UHTXLUHV WKDW DQ H[SURSULDWLRQ PXVW EH

�XQGHU GXH SURFHVV RI ODZ�� D UHTXLUHPHQW WKDW WKH ,QGLDQ *RYHUQPHQW KDV XWWHUO\ IDLOHG

WR PHHW�

���� 7KH FRQFHSW RI �GXH SURFHVV� LQ $UWLFOH � UHIHUV WR PRUH WKDQ PHUH

FRPSOLDQFH ZLWK ORFDO ODZ� EXW DOVR LQFRUSRUDWHV WKH SULQFLSOHV RI international GXH

SURFHVV�

>7@KH FRQWHQWV RI WKH QRWLRQ RI GXH SURFHVV RI ODZ PDNH LW DNLQ WR WKH
UHTXLUHPHQWV RI WKH �5XOH RI /DZ�� DQ $QJOR�6D[RQ QRWLRQ� RU RI WKH
�5HFKWVVWDDW�� DV XQGHUVWRRG LQ FRQWLQHQWDO ODZ� 8VHG LQ DQ LQWHUQDWLRQDO
DJUHHPHQW� WKH FRQWHQW RI WKLV QRWLRQ LV QRW H[KDXVWHG E\ D UHIHUHQFH WR WKH

��� See 3DUVRQV �� ������ ������
��� See 0DXULWLXV�,QGLD %,7� DUW� � �([� &���� 9DQGHYHOGH� Bilateral Investment 
Treaties DW ��� � ������� ��:KLOH DQ H[SURSULDWLRQ PXVW EH IRU D SXEOLF SXUSRVH LI LW LV WR
EH ODZIXO� WKH IDFW WKDW LW LV IRU D SXEOLF SXUSRVH LQ QR ZD\ H[FXVHV WKH REOLJDWLRQ WR SD\
FRPSHQVDWLRQ��� �([� &/�����
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QDWLRQDO ODZ RI WKH 3DUWLHV FRQFHUQHG� 7KH �GXH SURFHVV RI ODZ� RI HDFK RI
WKHP PXVW FRUUHVSRQG WR WKH SULQFLSOHV RI LQWHUQDWLRQDO ODZ����

���� $V LQGLFDWHG LQ Siag DQG Middle East Cement� RQH EDVLF HOHPHQW RI GXH

SURFHVV LV WKDW WKH KRVW VWDWH H[SOLFLWO\ QRWLI\ WKH LQYHVWRU RI WKH SURSRVHG H[SURSULDWRU\

PHDVXUHV DQG JLYH LW WKH RSSRUWXQLW\ WR EH KHDUG DQG�RU WR PLWLJDWH WKH LPSDFW RI WKH

WKUHDWHQHG PHDVXUHV���� )XUWKHUPRUH� GXH SURFHVV DOVR UHTXLUHV WKDW WKH H[SURSULDWLRQ EH

FRQGXFWHG ZLWK �UHDVRQDEOH DGYDQFH QRWLFH DQG D IDLU KHDULQJ� DQG FDQQRW EH �FDUULHG RXW

LQ D PDQQHU WKDW FDQ DW EHVW EH GHVFULEHG DV RSDTXH�����

���� )LQDOO\� GHQLDO RI GXH SURFHVV PD\ RFFXU QRW MXVW ZKHUH SURFHGXUDO ULJKWV

DUH LJQRUHG� EXW �GXH SURFHVV PD\ EH GHQLHG � � � VXEVWDQWLYHO\>�@���� ZKLFK RFFXUV ZKHQ D

KRVW VWDWH LJQRUHV DQG YLRODWHV LWV RZQ DQG�RU LQWHUQDWLRQDO ODZ LQ WKH FRQGXFW RI DQ

H[SURSULDWLRQ����

��� Kardassopoulos � ��� �HPSKDVLV RPLWWHG� �([� &/���� �TXRWLQJ 2UJDQLVDWLRQ IRU
(FRQRPLF &R�RSHUDWLRQ DQG 'HYHORSPHQW� Draft Convention on the Protection of 
Foreign Property��
��� ,Q Siag� ZLWKRXW SULRU QRWLFH (J\SW
V 0LQLVWU\ RI 7RXULVP HQDFWHG� D PLQLVWHULDO
UHVROXWLRQ� FDQFHOOLQJ D ODQG GHYHORSPHQW FRQWUDFW DQG �UHGHHPLQJ 
DOO WKH ODQG � � � ZLWK
DOO WKH VWUXFWXUHV WKHUHRQ�
� Siag v. Egypt� 1R� $5%������� $ZDUG �� ��� ��� �,&6,'
����� �([� &/����� 7KLV ZDV KHOG WR EH D YLRODWLRQ RI GXH SURFHVV� Id. � ���� ,Q Middle 
East Cement� WKH WULEXQDO FRQVLGHUHG (J\SW
V VHL]XUH RI WKH VKLS WKH 0�9 3RVHLGRQ ��
ZKLFK ZDV FRQGXFWHG ZLWKRXW LQGLYLGXDO QRWLFH WR WKH LQYHVWRU� WR YLRODWH GXH SURFHVV�
Middle East Cement � ��� �([� &/����� 7KH WULEXQDO GHWHUPLQHG WKDW� HYHQ WKRXJK (J\SW
DGYHUWLVHG WKH DXFWLRQ LQ ORFDO QHZVSDSHUV� DQG PD\ KDYH DFFRUGHG ZLWK (J\SWLDQ ODZ�
QHYHUWKHOHVV WKH H[SURSULDWLRQ ZDV QRW FRQGXFWHG �XQGHU GXH SURFHVV�� Id. �� ���� ����
cf. Metalclad �� ��� �� �ILQGLQJ �SURFHGXUDO DQG VXEVWDQWLYH GHILFLHQFLHV� ZKHQ LQYHVWRU
ZDV GHQLHG D SHUPLW �DW D PHHWLQJ � � � RI ZKLFK >LW@ UHFHLYHG QR QRWLFH� WR ZKLFK LW
UHFHLYHG QR LQYLWDWLRQ� DQG DW ZKLFK LW ZDV JLYHQ QR RSSRUWXQLW\ WR DSSHDU�� �([� &/�����
��� Kardassopoulos � ��� �([� &/����� accord ADC � ��� �([� &/����
��� Siag � ��� �([� &/�����
��� See Kardassopoulos � ��� �GXH SURFHVV UHTXLUHV D FRPSHQVDWLRQ SURFHVV WKDW LV
�ERWK SURFHGXUDOO\ DQG VXEVWDQWLYHO\ IDLU�� �([� &/�����
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���� ,QGLD
V FODQGHVWLQH FRQGXFW OHDGLQJ XS WR WKH FDQFHOODWLRQ RI WKH 'HYDV

$JUHHPHQW LV D FODVVLF GHQLDO RI GXH SURFHVV� )LUVW� 'U� 5DGKDNULVKQDQ FRPPLVVLRQHG WKH

6XUHVK 5HSRUW� DV SDUW RI D VHFUHW �UHYLHZ� RI WKH 'HYDV $JUHHPHQW �see supra �� �������

7KH 6SDFH &RPPLVVLRQ GHFLVLRQ RI -XO\ ���� WR �DQQXO� WKH FRQWUDFW OLNHZLVH ZDV WDNHQ

EHKLQG FORVHG GRRUV� ZLWKRXW DQ\ QRWLFH WR 'HYDV RU &ODLPDQWV� 7KH GHFLVLRQ SUHFHGLQJ

WKH DQQRXQFHPHQW RI )HEUXDU\ �� ���� WKDW WKH JRYHUQPHQW ZDV �UHYLHZLQJ� WKH FRQWUDFW

ZLWK D YLHZ WR FDQFHOOLQJ LW� DV ZHOO DV $QWUL[ )HEUXDU\ ��� ���� DQG WKH &&6 GHFLVLRQ RI

)HEUXDU\ ��� ���� GHQ\LQJ XVH RI WKH 6�EDQG ZHUH OLNHZLVH DOO WDNHQ E\ WKH *RYHUQPHQW

XQLODWHUDOO\ DQG LQ VHFUHW� �See supra �� ������� ��������� 7KH UHVXOW ZDV WKDW WKH

WHUPLQDWLRQ QRWLFH RI )HEUXDU\ ��� ���� SUHVHQWHG WKH FDQFHOODWLRQ RI WKH 'HYDV

$JUHHPHQW DV D fait accompli� ZLWK QR SULRU RSSRUWXQLW\ �PXFK OHVV QRWLFH� WR 'HYDV RU

&ODLPDQWV WR DOORZ WKHP WR SUHVHQW REMHFWLRQV WR ,QGLD
V GHFLVLRQV���� 0RUHRYHU� WKH

GHFLVLRQ WR IDEULFDWH D force majeure HYHQW ZDV HQDFWHG LQ FRQWUDYHQWLRQ WR WKH

FRQWUDFWXDO UHTXLUHPHQW WKDW D force majeure HYHQW PXVW EH �EH\RQG WKH UHDVRQDEOH

FRQWURO RI WKH SDUW\ DIIHFWHG� DQG KDYH RQO\ KDYH RFFXUUHG �GHVSLWH DOO HIIRUWV RI WKH

$IIHFWHG 3DUW\ WR SUHYHQW LW RU PLWLJDWH LWV HIIHFWV�����

���� :RUVH VWLOO� DOO WKURXJKRXW WKLV WLPH� 'HYDV ZDV SHUIRUPLQJ WKH 'HYDV

$JUHHPHQW� LQ UHOLDQFH XSRQ ,QGLD
V SULRU LQGLFDWLRQV RI VXSSRUW IRU WKH 'HYDV 6\VWHP DQG

EXVLQHVV� LQFOXGLQJ PDNLQJ ILQDO SUHSDUDWLRQV IRU WKH ODXQFK RI 36� �ZKLFK RXJKW WR KDYH

FRPPHQFHG E\ WKDW VWDJH� DQG IXUWKHU SUHSDUDWLRQV IRU WKH 36� VDWHOOLWH ODXQFK �ZKLFK

��� $V 0U� 3DUVRQV UHODWHV� KDG WKH ,QGLDQ JRYHUQPHQW DSSURDFKHG 'HYDV� DQ\
OHJLWLPDWH SXEOLF QHHG IRU WKH 6�EDQG VSHFWUXP FRXOG KDYH EHHQ DFFRPPRGDWHG ZLWKRXW
WHUPLQDWLQJ WKH 'HYDV $JUHHPHQW� See 3DUVRQV �� ������ ������
��� 'HYDV $JUHHPHQW DW � � �� �([� &�����
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'HYDV ZDV OHG WR EHOLHYH ZRXOG ODXQFK VRRQ DIWHU 36��� �See supra �� ������ ��� ������

���������

���� 6XFK VHFUHF\ DQG GLVKRQHVW\� ZKHUHE\ WKH GUDVWLF JRYHUQPHQW DFWLRQ

DQQXOOLQJ WKH 'HYDV $JUHHPHQW ZDV ILUVW DQQRXQFHG LQ WKH PHGLD� LV WKH DQWLWKHVLV RI GXH

SURFHVV� ,QGHHG� DV WKH Kardassopoulos WULEXQDO UHPDUNHG� �
[b]ack-door press reports 

are the opposite of due process�
����

3. The Expropriatory Measures Were Discriminatory 

���� 5HVSRQGHQW
V H[SURSULDWRU\ PHDVXUHV DOVR ZHUH XQODZIXO EHFDXVH WKH\

ZHUH QRW WDNHQ RQ D �QRQ�GLVFULPLQDWRU\� EDVLV� DV UHTXLUHG E\ $UWLFOH ���� RI WKH 7UHDW\�

'LVFULPLQDWLRQ LQ WKH H[SURSULDWLRQ FRQWH[W WDNHV SODFH ZKHQ DQ LQYHVWPHQW LV

QDWLRQDOL]HG �IRU UHDVRQV XQUHODWHG WR WKH KRVW VWDWH
V OHJLWLPDWH UHJXODWRU\ REMHFWLYHV��

IRU H[DPSOH� �D PHDVXUHV WKDW H[SURSULDWHV IRUHLJQ LQYHVWPHQW VROHO\ EHFDXVH LW LV

IRUHLJQ�RZQHG ZRXOG YLRODWH WKLV FRQGLWLRQ�����

���� ,Q ADC DQG CME� WKH UHVSRQGHQW KRVW VWDWH ZDV IRXQG WR KDYH EUHDFKHG

WKH DSSOLFDEOH %,7V EHFDXVH WKHLU H[SURSULDWLRQV LQYROYHG QDWLRQDOL]DWLRQ RI D IRUHLJQ

LQYHVWRU
V DVVHWV GXH� DW OHDVW LQ SDUW� WR WKH LQYHVWRU
V IRUHLJQ QDWLRQDOLW\����

���� +HUH� WKH HYLGHQFH VKRZV WKDW WKH PHDVXUHV LQ TXHVWLRQ ZHUH DLPHG

H[FOXVLYHO\ DW H[WLQJXLVKLQJ WKH LQWHUHVWV RI 'HYDV� DQG ZHUH PRWLYDWHG LQ SDUW E\ WKH IDFW

WKDW 'HYDV ZDV RZQHG E\ WKH &ODLPDQWV DQG '7 $VLD� ZKR DUH IRUHLJQ� 7KLV LV PDGH

FOHDU E\ WKH ,QGLDQ JRYHUQPHQW
V RZQ VWDWHPHQWV� ZKLFK KDYH GHULGHG 'HYDV EHFDXVH RI

��� Kardassopoulos � ��� �DOWHUDWLRQ LQ RULJLQDO� �FLWDWLRQ RPLWWHG� �([� &/�����
��� 9DQGHYHOGH� Bilateral Investment Treaties DW ��� � ����� �([� &/�����
��� See ADC � ��� �([� &/���� CME Liability � ��� �([� &/����
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LWV SDUWLDO IRUHLJQ RZQHUVKLS���� DV ZHOO DV UHSRUWV DQG RWKHU HYLGHQFH WKDW LQGLFDWH WKDW WKH

6�EDQG VSHFWUXP ZDV PRVW OLNHO\ ZLWKKHOG IURP 'HYDV DW WKH EHKHVW RI PRUH SROLWLFDOO\�

SRZHUIXO GRPHVWLF WHUUHVWULDO RSHUDWRUV���� 7KXV� EHFDXVH WKH H[SURSULDWLRQ DSSHDUV WR

KDYH EHHQ PRWLYDWHG DW OHDVW LQ SDUW E\ WKH IDFW WKDW 'HYDV ZDV VXEVWDQWLDOO\ IRUHLJQ

RZQHG� LW ZDV GLVFULPLQDWRU\�

4. India Not Only Has Failed to Pay Fair and Equitable  
Compensation, It Has Categorically Refused to Do So 

���� $UWLFOH ���� RI WKH 0DXULWLXV�,QGLD %,7 PDQGDWHV WKDW �IDLU DQG HTXLWDEOH

FRPSHQVDWLRQ� �PDGH ZLWKRXW XQUHDVRQDEOH GHOD\� LV D FRQGLWLRQ RI DQ\ H[SURSULDWLRQ�

6XFK FRPSHQVDWLRQ�

VKDOO DPRXQW WR WKH PDUNHW YDOXH RI WKH LQYHVWPHQW H[SURSULDWHG
LPPHGLDWHO\ EHIRUH WKH H[SURSULDWLRQ RU EHIRUH WKH LPSHQGLQJ
H[SURSULDWLRQ EHFDPH SXEOLF NQRZOHGJH� ZKLFKHYHU LV WKH HDUOLHU� VKDOO
LQFOXGH LQWHUHVW DW D IDLU DQG HTXLWDEOH UDWH XQWLO WKH GDWH RI SD\PHQW� VKDOO
EH PDGH ZLWKRXW XQUHDVRQDEOH GHOD\ DQG VKDOO EH HIIHFWLYHO\ UHDOL]DEOH DQG
EH IUHHO\ WUDQVIHUDEOH����

��� See supra �� �������� &KDWXUYHGL 5HS� DW �� � ����� �([� &������
��� See supra �� ��������
��� 0DXULWLXV�,QGLD %,7� DUW� ���� �([� &���� $OWKRXJK WKH TXDQWLILFDWLRQ RI GDPDJHV
DZDLWV WKH QH[W SKDVH RI WKLV SURFHHGLQJ� WKH PHDQLQJ RI �PDUNHW YDOXH� FDQ KDUGO\ EH
FRQWHVWHG� ,W LV�

>W@KH SULFH� H[SUHVVHG LQ WHUPV RI FDVK HTXLYDOHQWV� DW ZKLFK SURSHUW\ ZRXOG
FKDQJH KDQGV EHWZHHQ D K\SRWKHWLFDO ZLOOLQJ DQG DEOH EX\HU DQG D K\SRWKHWLFDO
ZLOOLQJ DQG DEOH VHOOHU� DFWLQJ DW DUP
V OHQJWK LQ DQ RSHQ DQG XQUHVWULFWHG PDUNHW�
ZKHQ QHLWKHU LV XQGHU FRPSXOVLRQ WR EX\ RU VHOO DQG ZKHQ ERWK KDYH UHDVRQDEOH
NQRZOHGJH RI WKH UHOHYDQW IDFWV�

$PHULFDQ 6RFLHW\ RI $SSUDLVHUV� International Glossary of Business Valuation Terms ��
������ �GHILQLQJ �IDLU PDUNHW YDOXH�� �([� &/����� accord Starrett Hous. Corp. v. Iran�
&DVH 1R� ��� $ZDUG 1R� ��������� )LQDO $ZDUG� �� ,UDQ�8�6� &O� 7ULE� 5HS� ���� ���
������ �GHILQLQJ �IDLU PDUNHW YDOXH DV WKH SULFH WKDW D ZLOOLQJ EX\HU ZRXOG SD\ WR D
ZLOOLQJ VHOOHU LQ FLUFXPVWDQFHV LQ ZKLFK HDFK KDG JRRG LQIRUPDWLRQ� HDFK GHVLUHG WR
PD[LPL]H KLV ILQDQFLDO JDLQ� DQG QHLWKHU ZDV XQGHU GXUHVV RU WKUHDW�� �([� &/�����
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���� 7KH IDLOXUH WR SD\ �PDUNHW YDOXH� FRPSHQVDWLRQ DORQH FRQVWLWXWHV D EUHDFK

RI $UWLFOH ���� RI WKH 7UHDW\� ,Q Kardassopoulos� LW ZDV �XQFRQWURYHUVLDO RQ WKH IDFWV RI

>WKDW@ FDVH>@ WKDW QR SD\PHQW ZDV PDGH WR 0U� .DUGDVVRSRXORV E\ WKH *HRUJLDQ

*RYHUQPHQW LQ FRPSHQVDWLRQ IRU WKH H[SURSULDWLRQ RI KLV LQYHVWPHQW����� $FFRUGLQJO\�

WKH WULEXQDO FRQFOXGHG WKDW �>*HRUJLD@ EUHDFKHG WKH >WUHDW\@ E\ UHDVRQ RI LWV FRQWLQXLQJ

IDLOXUH WR SD\ SURPSW� DGHTXDWH DQG HIIHFWLYH FRPSHQVDWLRQ� DV UHTXLUHG E\ WKH WHUPV RI

>WKH WUHDW\@�����

���� ,Q D VLPLODU YHLQ� WKH WULEXQDO LQ Funnekotter REVHUYHG WKDW WKH WDNLQJV RI

FHUWDLQ ODQGKROGLQJV E\ DOOHJHG ZDU YHWHUDQV� ZKLFK ZHUH HQFRXUDJHG DQG VXSSRUWHG E\

WKH JRYHUQPHQW RI =LPEDEZH� FRQVWLWXWHG DQ XQODZIXO H[SURSULDWLRQ EHFDXVH QR SD\PHQW

KDG EHHQ PDGH����

���� ,Q WKLV LQVWDQFH� 5HVSRQGHQW KDV QRW HYHQ DWWHPSWHG WR SD\ &ODLPDQWV WKH

IDLU PDUNHW YDOXH RI WKHLU ORVW LQYHVWPHQW���� DQG LQ IDFW KDV UHSXGLDWHG LWV GXW\ WR GR VR�

2Q WKLV EDVLV DV ZHOO� WKH H[SURSULDWLRQ LV XQODZIXO�

��� Kardassopoulos � ��� �([� &/�����
��� Id. � ����
���  Funnekotter � ��� �([� &/����� accord Gemplus � ���� �ILQGLQJ WKDW �WKHVH
H[SURSULDWLRQV ZHUH XQODZIXO XQGHU WKH %,7V DQG LQWHUQDWLRQDO ODZ� JLYHQ WKH IDFWV IRXQG
E\ WKH 7ULEXQDO DQG WKH IXUWKHU IDFW WKDW WKH 5HVSRQGHQW GLG QRW PHHW WKH FRQGLWLRQ
UHTXLUHG E\ $UWLFOH � � � � UHJDUGLQJ WKH SD\PHQW RI DGHTXDWH FRPSHQVDWLRQ��� �([� &/�����
��� $V QRWHG DERYH� $QWUL[ SXUSRUWHG WR WHQGHU 86' �� PLOOLRQ DV D WHUPLQDWLRQ IHH
XQGHU WKH 'HYDV $JUHHPHQW ± D WHQGHU WKDW ZDV UHMHFWHG E\ 'HYDV� �See supra �� ����
�����
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V. 
INDIA'S CONDUCT ALSO VIOLATED OTHER ARTICLES OF THE TREATY 

A. Expropriatory Action Also Constitutes Unfair and 
Inequitable Treatment, Thus Violating Article 4(1) of the Treaty 

���� $UWLFOH ���� RI WKH 7UHDW\ SURYLGHV�

,QYHVWPHQWV DQG UHWXUQV RI LQYHVWRUV RI HLWKHU &RQWUDFWLQJ 3DUW\ VKDOO DW DOO
WLPHV EH DFFRUGHG IDLU DQG HTXLWDEOH WUHDWPHQW LQ WKH WHUULWRU\ RI WKH RWKHU
&RQWUDFWLQJ 3DUW\� 1HLWKHU &RQWUDFWLQJ 3DUW\ VKDOO LQ DQ\ ZD\ LPSDLU E\
XQUHDVRQDEOH RU GLVFULPLQDWRU\ PHDVXUHV WKH PDQDJHPHQW� PDLQWHQDQFH�
XVH� HQMR\PHQW RU GLVSRVDO RI LQYHVWPHQWV LQ LWV WHUULWRU\ E\ LQYHVWRUV RI
WKH RWKHU &RQWUDFWLQJ 3DUW\�

���� 7KH ILUVW VHQWHQFH RI $UWLFOH ���� FRQVWLWXWHV D �IDLU DQG HTXLWDEOH

WUHDWPHQW� FODXVH RI D W\SH FRPPRQO\ IRXQG LQ PRGHUQ %,7V� 7KH Gemplus WULEXQDO�

LQWHUSUHWLQJ FRPSDUDEOH SURYLVLRQV RI WKH 0H[LFR�)UDQFH DQG 0H[LFR�$UJHQWLQD %,7V�

REVHUYHG WKDW �WKLV SKUDVH � � � LQFOXGHV WKH H[HUFLVH RI JRRG IDLWK RU WKH DEVHQFH RI

PDQLIHVW LUUDWLRQDOLW\� DUELWUDULQHVV RU SHUYHUVLW\ E\ >WKH KRVW VWDWH@�����

���� $V WKH Saluka WULEXQDO IXUWKHU H[SODLQHG� WKH �IDLU DQG HTXLWDEOH WUHDWPHQW�

VWDQGDUG LV WR EH JLYHQ EURDG HIIHFW�

%LODWHUDO LQYHVWPHQW WUHDWLHV � � � DUH GHVLJQHG WR SURPRWH IRUHLJQ GLUHFW
LQYHVWPHQW DV EHWZHHQ WKH &RQWUDFWLQJ 3DUWLHV� LQ WKLV FRQWH[W� LQYHVWRUV

SURWHFWLRQ E\ WKH �IDLU DQG HTXLWDEOH WUHDWPHQW� VWDQGDUG LV PHDQW WR EH D
JXDUDQWHH SURYLGLQJ D SRVLWLYH LQFHQWLYH IRU IRUHLJQ LQYHVWRUV�

� � � �

7KH >KRVW VWDWH@ � � � KDV WKHUHIRUH DVVXPHG DQ REOLJDWLRQ WR WUHDW D
IRUHLJQ LQYHVWRU
V LQYHVWPHQW LQ D ZD\ WKDW GRHV QRW IUXVWUDWH WKH LQYHVWRU
V
XQGHUO\LQJ OHJLWLPDWH DQG UHDVRQDEOH H[SHFWDWLRQV� $ IRUHLJQ LQYHVWRU
ZKRVH LQWHUHVWV DUH SURWHFWHG XQGHU WKH >%,7@ LV HQWLWOHG WR H[SHFW WKDW WKH
>KRVW VWDWH@ ZLOO QRW DFW LQ D ZD\ WKDW LV PDQLIHVWO\ LQFRQVLVWHQW� QRQ�

��� Gemplus �� ��� 	 ���� �([� &/�����

Case 1:21-cv-00106-RCL   Document 16-4   Filed 08/27/21   Page 90 of 102



��

WUDQVSDUHQW� XQUHDVRQDEOH �i.e.� XQUHODWHG WR VRPH UDWLRQDO SROLF\�� RU
GLVFULPLQDWRU\ �i.e.� EDVHG RQ XQMXVWLILDEOH GLVWLQFWLRQV�����

���� ,Q CME� LW ZDV KHOG WKDW ZKHUH� DV KHUH� DQ H[SURSULDWLRQ RFFXUV� WKLV

DOPRVW E\ GHILQLWLRQ DOVR YLRODWHV WKH IDLU DQG HTXLWDEOH WUHDWPHQW VWDQGDUG LQ WKDW WKH

H[SURSULDWLRQ �XQGHUPLQ>HV@� WKH LQYHVWPHQW� ZKLFK �HTXDOO\ LV D EUHDFK RI WKH REOLJDWLRQ

RI IDLU DQG HTXLWDEOH WUHDWPHQW�����

���� ,Q Occidental� WKH 7ULEXQDO LQWHUSUHWHG WKH �IDLU DQG HTXLWDEOH WUHDWPHQW�

VWDQGDUG LQ D VHWWLQJ ZKHUH WKH PHDVXUH LQ TXHVWLRQ ± WHUPLQDWLRQ ± ZDV SXUSRUWHGO\ GRQH

DV D VDQFWLRQ DJDLQVW WKH FODLPDQW
V EUHDFK RI DQ DQWL�WUDQVIHU SURYLVLRQ LQ RQH RI LWV

DJUHHPHQWV� ,Q VXFK D VHWWLQJ� WKH �IDLU DQG HTXLWDEOH WUHDWPHQW� VWDQGDUG UHTXLUHG WKDW

WKH PHDVXUHV LQ TXHVWLRQ �EHDU D SURSRUWLRQDWH UHODWLRQVKLS� WR WKH VXSSRVHG

��� Saluka �� ���� ��� �([� &/����� $V Saluka LQGLFDWHV� WKH REOLJDWLRQ WR SURYLGH
IDLU DQG HTXLWDEOH WUHDWPHQW VWLOO DIIRUGV WKH 6WDWH URRP WR H[HUFLVH �LWV OHJLWLPDWH ULJKW WR
WDNH PHDVXUHV IRU WKH SURWHFWLRQ RI WKH SXEOLF LQWHUHVW�� Id. � ���� 7KHUH LV� KRZHYHU� QR
EDVLV IRU FODLPLQJ VXFK D �ULJKW� LQ WKLV FDVH� QRW RQO\ ZHUH WKH PHDVXUHV WDNHQ KHUH
QHLWKHU bona fide QRU IRU DQ\ QDWLRQDO �QHHGV�� EXW� PRUHRYHU� WKHVH PHDVXUHV ZHUH
JURVVO\ GLVSURSRUWLRQDWH� FDUULHG RXW LQ VHFUHF\ DQG ZLWKRXW DQ\ WUDQVSDUHQF\�
FRPPHUFLDOO\ VHOI�LQWHUHVWHG� DQG XQGHUWDNHQ ZLWKRXW GXH SURFHVV RI ODZ �see supra ��
��������� 7KXV� DV LQ Saluka� FODLPV RI �SXEOLF LQWHUHVW� FDUU\ QR ZHLJKW KHUH�
��� See CME Liability � ��� �([� &/���� see also El Paso Energy Int'l Co. v. 
Argentina� 1R� $5%������� $ZDUG � ��� �,&6,' ����� �ILQGLQJ WKH �FXPXODWLYH HIIHFW�
RI D VHULHV RI DGYHUVH UHJXODWRU\ PHDVXUHV ZDV VXFK DV WR YLRODWH WKH IDLU DQG HTXLWDEOH
WUHDWPHQW VWDQGDUG� �([� &/����� Walter Bau AG (In Liquidation) v. Thailand� $ZDUG ��
����������� �81&,75$/ ����� �EUHDFKHV RI FRQWUDFWXDO FRPPLWPHQWV� RYHU WLPH�
GHIHDWHG OHJLWLPDWH H[SHFWDWLRQV RI LQYHVWRU DQG WKXV YLRODWHG IDLU DQG HTXLWDEOH WUHDWPHQW
VWDQGDUG� �([� &/����� Eureko B.V. v. Poland� 3DUWLDO $ZDUG �� ������ �Ad hoc WULEXQDO
����� �ILQGLQJ EUHDFK RI 1HWKHUODQGV�3RODQG %,7
V IDLU DQG HTXLWDEOH WUHDWPHQW
REOLJDWLRQ� �>3RODQG@� FRQVFLRXVO\ DQG RYHUWO\� EUHDFKHG WKH EDVLF H[SHFWDWLRQV RI
(XUHNR WKDW DUH WKH EDVLV RI LWV LQYHVWPHQW� DQG �>3RODQG@� E\ WKH FRQGXFW RI RUJDQV RI WKH
6WDWH� DFWHG QRW IRU FDXVH EXW IRU SXUHO\ DUELWUDU\ UHDVRQV OLQNHG WR WKH LQWHUSOD\ RI 3ROLVK
SROLWLFV DQG QDWLRQDOLVWLF UHDVRQV RI D GLVFULPLQDWRU\ FKDUDFWHU�� �([� &/����� CME 
Liability � ��� �KROGLQJ WKDW KRVW VWDWH �EUHDFKHG LWV REOLJDWLRQ RI IDLU DQG HTXLWDEOH
WUHDWPHQW >LQ 1HWKHUODQGV�&]HFK %,7@ E\ HYLVFHUDWLRQ RI WKH DUUDQJHPHQWV LQ UHOLDQFH
XSRQ >ZKLFK@ WKH IRUHLJQ LQYHVWRU ZDV LQGXFHG WR LQYHVW�� �([� &/����
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JRYHUQPHQWDO DLPV XQGHUO\LQJ WKH VWDWH PHDVXUHV LQ TXHVWLRQ� ��� 7KH H[SURSULDWRU\

PHDVXUHV LQ WKDW FDVH ZHUH KHOG WR EH GLVSURSRUWLRQDWH WR DQ\ QDWLRQDO QHHG� DQG WKXV D

YLRODWLRQ RI WKH �IDLU DQG HTXLWDEOH WUHDWPHQW� VWDQGDUG����

���� )RU WKHVH UHDVRQV� WKH H[SURSULDWRU\ QDWXUH RI 5HVSRQGHQW
V DFWLRQV

PDQGDWHV WKH FRQFOXVLRQ WKDW 5HVSRQGHQW KDV EUHDFKHG $UWLFOH ���� RI WKH 7UHDW\�

B. India's Conduct Violated Numerous Other Aspects 
of the "Fair and Equitable Treatment" Standard 

���� 7KH IDLU DQG HTXLWDEOH WUHDWPHQW VWDQGDUG LV IOH[LEOH� DQG KDV EHHQ KHOG WR

DULVH LQ D YDULHW\ RI VLWXDWLRQV ZKHUH D VWDWH YLRODWHV RWKHU �OHJLWLPDWH H[SHFWDWLRQV��

LQFOXGLQJ FDVHV RI� ��� GHQLDO RI GXH SURFHVV RU SURFHGXUDO IDLUQHVV� ��� FRHUFLRQ DQG

KDUDVVPHQW E\ WKH RUJDQV RI WKH KRVW VWDWH� ��� IDLOXUH WR RIIHU D VWDEOH DQG SUHGLFWDEOH

OHJDO IUDPHZRUN� ��� XQMXVWLILHG HQULFKPHQW� ��� HYLGHQFH RI EDG IDLWK� ��� DEVHQFH RI

WUDQVSDUHQF\� DQG ��� DUELWUDU\ DQG GLVFULPLQDWRU\ WUHDWPHQW����

���� $V WKH Gemplus WULEXQDO IXUWKHU REVHUYHG� D VWDWH FRPPLWV D EUHDFK RI WKH

IDLU DQG HTXLWDEOH WUHDWPHQW ZKHUH LWV DFWLRQV DUH �PDQLIHVWO\ LUUDWLRQDO� DUELWUDU\ DQG

SHUYHUVH� EHLQJ DOVR FRQGXFWHG LQ EDG IDLWK WRZDUGV WKH &ODLPDQWV DQG WKHLU ULJKWV DV

LQYHVWRUV XQGHU WKH � � � %,7>@�����

��� Occidental 2012 Award � ��� �([� &/�����
��� Id. ¶¶ ������. +HUH� LVVXHV RI SURSRUWLRQDOLW\ GR QRW HYHQ DULVH� EHFDXVH WKH
PHDVXUHV LQ TXHVWLRQ ZHUH QRW ERUQH RI OHJLWLPDWH SROLF\ DLPV�
��� Siag � ��� �([� &/����� Lemire v. Ukraine� 1R� $5%������� 'HFLVLRQ RQ
-XULVGLFWLRQ DQG /LDELOLW\ � ��� �,&6,' ����� �([� &/����� ,RDQD 7XGRU� The Fair and 
Equitable Treatment Standard in the International Law of Foreign Investment ������
������ �([� &/����� see also Rumeli � ��� �([� &/�����
��� Gemplus � ���� �([� &/�����

Case 1:21-cv-00106-RCL   Document 16-4   Filed 08/27/21   Page 92 of 102



��

���� ,Q El Paso� WKH �IDLU DQG HTXLWDEOH WUHDWPHQW� VWDQGDUG ZDV VDLG WR PHDQ

WKDW �WKH 6WDWH VKRXOG QRW XQUHDVRQDEO\ PRGLI\ WKH OHJDO IUDPHZRUN RU PRGLI\ LW LQ

FRQWUDGLFWLRQ ZLWK D VSHFLILF FRPPLWPHQW QRW WR GR VR�����

���� 7KH IDFWV RI WKLV FDVH HYLGHQFH VHULDO YLRODWLRQV RI WKHVH VWDQGDUGV�

���� )LUVW� 5HVSRQGHQW
V FRQGXFW ± IDEULFDWLQJ D VKDP �force majeure� GHFLVLRQ

WR WU\ WR PDVN D GHOLEHUDWH UHYRFDWLRQ RI WKH FRQWUDFW KDV FRQVLVWHQWO\ EHHQ KHOG WR EH

FRQWUDU\ WR LQWHUQDWLRQDO ODZ DQG JRRG IDLWK���� &ODLPDQWV
 OHJLWLPDWH H[SHFWDWLRQV LQ

FRQQHFWLRQ ZLWK WKHLU LQYHVWPHQW LQ 'HYDV ZHUH FRPSOHWHO\ VXEYHUWHG E\ WKHVH DFWLRQV�

���� 6HFRQG� 5HVSRQGHQW
V FRQGXFW LV FRQWUDU\ WR WKH QXPHURXV UHSHDWHG

FRPPLWPHQWV RI VXSSRUW IRU WKH 'HYDV $JUHHPHQW� PDQ\ RI ZKLFK ZHUH PDGH GLUHFWO\ WR

&ODLPDQWV DQG WKXV SODLQO\ LQWHQGHG WR LQGXFH &ODLPDQWV WR LQMHFW VXFK FDSLWDO����

���� 7KLUG� 5HVSRQGHQW
V FRQGXFW XQMXVWO\ HQULFKHG WKH VWDWH DW WKH H[SHQVH RI

WKH LQYHVWRU� D UHFRJQL]HG LQGLFLD RI XQIDLU DQG LQHTXLWDEOH FRQGXFW����

��� El Paso � ��� �HPSKDVLV RPLWWHG� �([� &/�����
��� See Nykomb Synergetics Tech. Holding AB v. Latvia� $ZDUG � ����E� �6&& �����
�KROGLQJ WKDW D force majeure FODXVH WKDW �H[SUHVVO\ PD>GH@ UHVHUYDWLRQV IRU QHZ ODZV RU
UHJXODWLRQV� ZKLFK PD\ DOWHU WKH SDUWLHV
 ULJKWV RU REOLJDWLRQV XQGHU WKH FRQWUDFW� GLG QRW
SHUPLW D JRYHUQPHQW WR XVH OHJLVODWLRQ WR �UHYRNH� FRQWUDFWXDO FRPPLWPHQWV� �([� &/�
���� Himpurna California Energy Ltd v. PT. (Persero) Perusahaan Listruik Negara�
)LQDO $ZDUG � ��� �81&,75$/ ����� �KROGLQJ WKDW D VWDWH HQWHUSULVH FRXOG QRW �DYRLG
OLDELOLW\ E\ LQYRNLQJ 6WDWH DFWLRQV� ZKHUH WKH �OHJDO IUDPHZRUN� EHWZHHQ WKH 6WDWH DQG
WKH HQWHUSULVH LQGLFDWHG WKH\ ZHUH HQWZLQHG� �([� &/�����
��� CME Liability � ��� �([� &/����
��� See Total S.A. v. Argentina� 1R� $5%������ 'HFLVLRQ RQ /LDELOLW\ � ��� �,&6,'
����� ��
>,@I D 6WDWH � � � GHSULYHV DQ LQYHVWRU RI DFTXLUHG ULJKWV LQ D PDQQHU WKDW OHDGV WR
WKH XQMXVW HQULFKPHQW RI WKH 6WDWH� WKHQ WKHUH LV DW OHDVW D prima facie FDVH IRU DUJXLQJ WKDW
WKH IDLU DQG HTXLWDEOH VWDQGDUG KDV EHHQ EUHDFKHG�
�� �([� &/���� �TXRWLQJ 8QLWHG 1DWLRQV
&RQIHUHQFH RQ 7UDGH DQG 'HYHORSPHQW� Fair and Equitable Treatment� 81&7$' 6HULHV
RQ ,VVXHV LQ ,QWHUQDWLRQDO ,QYHVWPHQW $JUHHPHQWV� 81&7$'�,7(�,,7��� �9RO� ,,,� DW ��
��������
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���� )RXUWK� WKH *RYHUQPHQW RI ,QGLD HQJDJHG LQ DUELWUDU\ GHFLVLRQ�PDNLQJ�

DQG PDGH RQO\ DEUXSW� �DPEXVK� DQQRXQFHPHQWV UHJDUGLQJ LWV EHKDYLRU �see supra � �����

LQ YLRODWLRQ RI WKH GXW\ WR DFW WUDQVSDUHQWO\ DQG FRQVLVWHQWO\����

���� )LQDOO\� WKH EDG IDLWK FRQGXFW RI WKH JRYHUQPHQW KDV EHHQ FRPSRXQGHG E\

WKH KDUDVVLQJ PHDVXUHV LQ RUGHU WR SXQLVK 'HYDV DQG &ODLPDQWV IRU H[HUFLVLQJ WKHLU

UHVSHFWLYH ULJKWV����

���� ,W EHDUV HPSKDVLV WKDW 5HVSRQGHQW FDQQRW HYDGH OLDELOLW\ IRU LWV YDULRXV

EDG IDLWK DFWLRQV E\ FODLPLQJ WKDW WKH\ ZHUH VROHO\ DWWULEXWDEOH WR $QWUL[� )LUVW� DV D

IDFWXDO PDWWHU� WKH FXUUHQW FDVH LPSOLFDWHV FRQGXFW E\ D SOHWKRUD RI VWDWH DFWRUV� IURP WKH

3ULPH 0LQLVWHU RQ GRZQ� 0RUHRYHU� WKH IDFWV KHUH VKRZ WKDW $QWUL[� LQ SUDFWLFH� LV IXOO\

LQWHJUDWHG LQWR '26 DQG ,652� UHQGHULQJ WKH HQWLWLHV LQVHSDUDEOH� �See supra �� �������

:HUH WKDW QRW HQRXJK� $QWUL[ HQWHUHG LQWR WKH 'HYDV $JUHHPHQW H[SOLFLWO\ on behalf of

'26�,652� LQ UHVSHFW RI WUDQVSRQGHU FDSDFLW\ RQ VDWHOOLWHV to be owned and operated by 

ISRO� DQG IXUWKHUPRUH �LQ $UWLFOH � RI WKH 'HYDV $JUHHPHQW� SODFHG UHVSRQVLELOLWLHV RQ

$QWUL[ IRU �REWDLQLQJ DOO QHFHVVDU\ *RYHUQPHQWDO DQG 5HJXODWRU\ $SSURYDOV UHODWLQJ WR

RUELWDO VORWV DQG IUHTXHQF\ FOHDUDQFHV����� $QG� QRW RQO\ GLG LW DFFHGH WR WKH 'HYDV

$JUHHPHQW RQO\ DIWHU D JRYHUQPHQW FRPPLWWHH ± WKH 6KDQNKDUD &RPPLWWHH ± KDG

��� See Saluka � ��� �([� &/�����
��� Supra � ���� See Desert Line Projects LLC v. Yemen� 1R� $5%������� $ZDUG ��
������ �,&6,' ����� �KROGLQJ WKDW �IDLU DQG HTXLWDEOH WUHDWPHQW� VWDQGDUG EUHDFKHG ZKHQ
LQYHVWRU ZDV VXEMHFWHG WR D SDWWHUQ RI VWDWH KDUDVVPHQW LQWHQGHG WR GHSULYH LW RI WKH
EHQHILW RI ULJKWV XQGHU DQ LQWHUQDWLRQDO DUELWUDO DZDUG� OHDGLQJ WR D VXUUHQGHU RI VXFK
ULJKWV XQGHU GXUHVV� �([� &/����
��� 'HYDV $JUHHPHQW DW � � ��F� �([� &����� 7KLV UHSUHVHQWV D SRLQW RI FRQWUDVW WR WKH
White Industries FDVH� ZKHUH QR DOOHJDWLRQ RI DJHQF\ ZDV PDGH ZLWK UHVSHFW WR WKH
VXEMHFW HQWLW\� &RDO ,QGLD�
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HQGRUVHG WKH DJUHHPHQW DV EHLQJ FRQVLVWHQW ZLWK JRYHUQPHQW SROLF\ �see supra � �������

EXW $QWUL[ SXUSRUWHGO\ DOVR XQGHUWRRN WR WHUPLQDWH WKH 'HYDV $JUHHPHQW XSRQ WKH

LQVWUXFWLRQV RI WKH 6SDFH &RPPLVVLRQ DQG XQGHU WKH GLUHFWLRQ RI WKH 'HSDUWPHQW RI 6SDFH

�see supra � ������� 7KHVH IDFWV DOO LQGLFDWH WKDW $QWUL[ KDV DFWHG DV DJHQW RI

'26�,652���� $FFRUGLQJO\� LQ DVVHVVLQJ 5HVSRQGHQW
V OLDELOLW\� $QWUL[
V YDULRXV DFWLRQV�

LQFOXGLQJ LWV H[HFXWLYHV
 UHSHDWHG DVVXUDQFHV RI VXSSRUW IRU WKH 'HYDV 6\VWHP DQG LWV

VXEVHTXHQW F\QLFDO DGRSWLRQ RI WKH PDQXIDFWXUHG force majeure� VKRXOG EH GLUHFWO\

DWWULEXWHG WR 5HVSRQGHQW���� $QG HYHQ LI $QWUL[ ZHUH UHJDUGHG DV VHSDUDWH IURP WKH

,QGLDQ *RYHUQPHQW� WKH LQWHJUDWHG '26�,652�$QWUL[ PDQDJHPHQW VWUXFWXUH PHDQV WKDW

DQ\ NQRZOHGJH LPSXWHG WR $QWUL[ PXVW DOVR EH LPSXWHG WR 5HVSRQGHQW�

��� Cf. Maffezini v. Spain� 1R� $5%������ $ZDUG �� ��� �� �,&6,' ����� �(QJOLVK
WUDQVODWLRQ� �FHUWDLQ DFWLRQV RI 6SDQLVK LQGXVWULDO GHYHORSPHQW FRPSDQ\� 6RFLHGDG SDUD HO
'HVDUUROOR ,QGXVWULDO GH *DOLFLD 6RFLHGDG $QRQLPD �62',*$� ZHUH DWWULEXWDEOH WR WKH
6WDWH ZKHQ WKH\ LQYROYHG �LPSOHPHQWDWLRQ RI JRYHUQPHQW SROLFLHV UHODWLQJ WR LQGXVWULDO
SURPRWLRQ�� LQFOXGLQJ DFWLYLWLHV UHJDUGLQJ D SDUWLFXODU ORDQ� �([� &/�����
��� See, e.g.� Deutsche Schachtbau- und Tiefbohrgesellschaft mbH v. United Arab 
Emirates� 1R� ����� )LQDO $ZDUG �,&& ������ reprinted in 6LJDUG -DUYLQ HW DO�� Collection 
of ICC Arbitral Awards 1986-1990 ���� ��� ������ �KROGLQJ *RYHUQPHQW DQG 5DNRLO
�MRLQWO\ DQG VHYHUDOO\ OLDEOH� ZKHUH �5DNRLO PXVW EH VHHQ DV DQ LQVWUXPHQW FKRVHQ E\ WKH
*RYHUQPHQW WR HQMR\ FHUWDLQ ULJKWV DQG GLVFKDUJH FHUWDLQ REOLJDWLRQV RQ EHKDOI RI WKH
*RYHUQPHQW� EXW QRW WR WKH H[FOXVLRQ RI WKH *RYHUQPHQW
V RZQ ULJKWV RU REOLJDWLRQV���
�([� &/���� Wintershall A.G. v. Qatar� 3DUWLDO $ZDUG RQ /LDELOLW\ DW ����� �Ad hoc
WULEXQDO ������ �� ,�/�0� ���� ������ ������ �DOWKRXJK QDWLRQDO RLO FRPSDQ\ KDG D
VHSDUDWH OHJDO SHUVRQDOLW\ XQGHU 4DWDUL ODZ� LW ZDV �
DQ DUP RU DJHQW RI WKH *RYHUQPHQW LQ
UHVSHFW RI WKH FRQFHVVLRQ DUHDV KHOG E\ LW
�� �([� &/����� Nykomb � ��� �ILQGLQJ WKDW
/DWYLD �PXVW EH FRQVLGHUHG UHVSRQVLEOH IRU /DWYHQHUJR
V >D VWDWH HQWHUSULVH
V@ DFWLRQV
XQGHU WKH UXOHV RI DWWULEXWLRQ LQ LQWHUQDWLRQDO ODZ� ZKHUH �/DWYHQHUJR FDQQRW EH
FRQVLGHUHG WR EH� RU WR KDYH EHHQ� DQ LQGHSHQGHQW FRPPHUFLDO HQWHUSULVH� EXW FOHDUO\ >VLF@
D FRQVWLWXHQW SDUW RI WKH 5HSXEOLF
V RUJDQL]DWLRQ RI WKH HOHFWULFLW\ PDUNHW�� �([� &/�����
��� 5HVSRQGHQW
V OLDELOLW\ IRU YLRODWLRQV RI WKH 7UHDW\ LV UHDGLO\ HVWDEOLVKHG HYHQ
EHIRUH FRQVLGHULQJ $QWUL[
V VWDWXV� IRU WKH UHDVRQV DOUHDG\ VHW IRUWK DERYH DQG EDVHG RQ
WKH H[SURSULDWRU\ DQG RWKHU FRQGXFW RI WKH 302� &&6� 6SDFH &RPPLVVLRQ� '26� ,652
DQG WKH QXPHURXV RIILFLDOV DQG UHSUHVHQWDWLYHV RI WKHVH RUJDQL]DWLRQV�
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���� %\ UHDVRQ RI HDFK DQG DOO RI WKH DERYH PDWWHUV� 5HVSRQGHQW KDV YLRODWHG

WKH �IDLU DQG HTXLWDEOH� JXDUDQWHHV LQ WKH ILUVW VHQWHQFH RI $UWLFOH ���� RI WKH 7UHDW\�

C. The Measures Were "Unreasonable," In Breach of Article 4(1) 

���� 7KH PHDVXUHV DGRSWHG E\ 5HVSRQGHQW IXUWKHUPRUH YLRODWHG WKH VHFRQG

VHQWHQFH RI $UWLFOH ���� RI WKH 7UHDW\� ZKLFK SURKLELWV D KRVW VWDWH IURP �LPSDLU>LQJ@ E\

XQUHDVRQDEOH RU GLVFULPLQDWRU\ PHDVXUHV WKH PDQDJHPHQW� PDLQWHQDQFH� XVH� HQMR\PHQW�

RU GLVSRVDO RI LQYHVWPHQWV LQ LWV WHUULWRU\ E\ LQYHVWRUV RI WKH RWKHU &RQWUDFWLQJ 3DUW\��

���� ,Q Rumeli� DQ XQMXVWLILDEOH WHUPLQDWLRQ RI WKH IRUHLJQ LQYHVWRU
V LQWHUHVW LQ

D MRLQW YHQWXUH IRU WKH SURYLVLRQ RI PRELOH WHOHFRPPXQLFDWLRQV VHUYLFHV ZDV KHOG WR

FRQVWLWXWH DQ �XQUHDVRQDEOH� PHDVXUH LQ EUHDFK RI WKH 7XUNH\�.D]DNKVWDQ %,7���� 7KH

7ULEXQDO KHOG�

>7@KH VWDQGDUG RI �UHDVRQDEOHQHVV� KDV QR GLIIHUHQW PHDQLQJ WKDQ WKH �IDLU
DQG HTXLWDEOH WUHDWPHQW� VWDQGDUG �with which it is associated.�
5HDVRQDEOHQHVV WKHUHIRUH UHTXLUHV WKDW WKH 6WDWH
V FRQGXFW �bears a 
reasonable relationship to some rational policy � � � �����

���� ,Q Rumeli� WKH IDFW WKDW D PHDVXUH YLRODWHG WKH �IDLU DQG HTXLWDEOH�

WUHDWPHQW SURWHFWLRQ PHDQW WKDW LW DOVR ZDV �XQUHDVRQDEOH� DQG DOVR �LQ WKH FLUFXPVWDQFHV

RI WKDW FDVH� �GLVFULPLQDWRU\�� 3UHFLVHO\ WKH VDPH FRQFOXVLRQV DUH RSHQ LQ WKLV FDVH� IRU

WKH UHDVRQV DOUHDG\ VHW IRUWK DERYH� �See supra �� ���������

���� ,Q CME� WKH VWDWH �0HGLD &RXQFLO� WRRN D VHULHV RI VWDWH PHDVXUHV� DOO

LQWHQGHG WR GHSULYH WKH 'XWFK LQYHVWRU RI WKH XVH DQG HQMR\PHQW RI D OLFHQVH� 7KH CME

��� Rumeli � ��� �([� &/����� 7KH UHOHYDQW REOLJDWLRQ LQ Rumeli� LPSRUWHG YLD WKH
0)1 FODXVH� ZDV �WKH REOLJDWLRQ QRW WR LPSDLU E\ XQUHDVRQDEOH� DUELWUDU\� RU
GLVFULPLQDWRU\ PHDVXUHV WKH PDQDJHPHQW� PDLQWHQDQFH� XVH� HQMR\PHQW� RU GLVSRVDO RI
VXFK LQYHVWPHQWV�� Id. � ����
��� Id. � ��� �IRRWQRWH RPLWWHG� �TXRWLQJ Saluka � ��� �([� &/������
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WULEXQDO IRXQG WKDW WKH 6WDWH 0HGLD &RXQFLO
V DFWLRQV ZHUH �XQUHDVRQDEOH� PHDVXUHV LQ

YLRODWLRQ RI WKH 7UHDW\�

2Q WKH IDFH RI LW� WKH 0HGLD &RXQFLO
V DFWLRQV DQG LQDFWLRQV LQ ���� DQG
���� ZHUH XQUHDVRQDEOH DV WKH clear intention RI WKH ���� DFWLRQV ZDV WR
deprive the foreign investor of the exclusive use of the Licence XQGHU WKH
>0HPRUDQGXP RI $JUHHPHQW@ DQG WKH FOHDU LQWHQWLRQ RI WKH ���� DFWLRQV
DQG LQDFWLRQV ZDV >WR@ FROOXGH ZLWK WKH IRUHLJQ LQYHVWRU
V &]HFK EXVLQHVV
SDUWQHU WR GHSULYH WKH IRUHLJQ LQYHVWRU RI LWV LQYHVWPHQW����

���� 7KH VXEVWDQWLYH KROGLQJV RI WKH 81&,75$/ WULEXQDO LQ BG Group v. 

Argentina �QRQH RI ZKLFK ZHUH FRQVLGHUHG� PXFK OHVV LPSXJQHG� E\ DQ\ VXEVHTXHQW SRVW�

DZDUG SURFHHGLQJV����� HQGRUVHG WKH YLHZ WKDW �XQUHDVRQDEOHQHVV� FDQ EH DVFHUWDLQHG

IURP WKH FLUFXPVWDQFHV RI WKH FDVH�

�>5@HDVRQDEOHQHVV� VKRXOG EH PHDVXUHG DJDLQVW WKH H[SHFWDWLRQV RI WKH
SDUWLHV WR WKH ELODWHUDO LQYHVWPHQW WUHDW\� UDWKHU WKDQ DV D IXQFWLRQ RI WKH
PHDQV FKRVHQ E\ WKH 6WDWH WR DFKLHYH LWV JRDOV�

� � � $V ZLWK WKH IDLU DQG HTXLWDEOH VWDQGDUG� WKH GHWHUPLQDWLRQ RI
UHDVRQDEOHQHVV LV LQ LWV HVVHQFH D PDWWHU IRU WKH DUELWUDWRU
V
MXGJPHQW� 7KDW MXGJPHQW PXVW EH H[HUFLVHG ZLWKLQ WKH FRQWH[W RI
DVNLQJ ZKDW WKH SDUWLHV WR ELODWHUDO LQYHVWPHQW WUHDWLHV VKRXOG
MRLQWO\ DQWLFLSDWH� LQ DGYDQFH RI D FKDOOHQJHG DFWLRQ� WR EH
DSSURSULDWH EHKDYLRXU LQ OLJKW RI WKH JRDOV RI WKH 7UHDW\�

� � � 7KXV� ZLWKGUDZDO RI XQGHUWDNLQJV DQG DVVXUDQFHV JLYHQ LQ JRRG
IDLWK WR LQYHVWRUV DV DQ LQGXFHPHQW WR WKHLU PDNLQJ DQ LQYHVWPHQWV >VLF@ LV
E\ GHILQLWLRQ XQUHDVRQDEOH DQG D EUHDFK RI WKH WUHDW\����

��� CME Liability � ��� �HPSKDVLV DGGHG� �([� &/����
��� 7KH BG Group DZDUG LV FXUUHQWO\ VXEMHFW WR SRVW�DZDUG SURFHHGLQJV RQ
UHFRJQLWLRQ DQG HQIRUFHPHQW� ZKLFK DUH SHQGLQJ EHIRUH WKH 6XSUHPH &RXUW RI WKH 8QLWHG
6WDWHV� 7KH REMHFW RI WKRVH SURFHHGLQJV GRHV QRW LQYROYH WKH PHULWV RI WKH WULEXQDO
V
VXEVWDQWLYH GHWHUPLQDWLRQV� EXW FHUWDLQ PDWWHUV FRQFHUQLQJ WKH MXULVGLFWLRQ RI WKH WULEXQDO�
��� BG Group Plc. v. Argentina� )LQDO $ZDUG �� ������ �81&,75$/ ����� �([�
&/��� �VHFRQG DOWHUDWLRQ LQ RULJLQDO� �IRRWQRWHV RPLWWHG� �TXRWLQJ CME Liability � ���
�([� &/�����
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���� 7KDW VDPH REVHUYDWLRQ DSSOLHV KHUH� WKH QXOOLILFDWLRQ RI DQ LQYHVWPHQW RQ

VSHFLRXV JURXQGV� WKURXJK D IDEULFDWHG DQG VHOI�PDGH force majeure� LQ GLUHFW

FRQWUDYHQWLRQ RI QXPHURXV SULRU VWDWH DSSURYDOV DQG DVVXUDQFHV RI VXSSRUW� LV SODLQO\

�XQUHDVRQDEOH��

D. The Measures Furthermore Were "Discriminatory," 
in Breach of Article 4(1)'s Second Sentence 

���� 6HSDUDWHO\ DQG LQGHSHQGHQWO\���� WKH PHDVXUHV DOVR YLRODWHG $UWLFOH ����

EHFDXVH WKH\ ZHUH �GLVFULPLQDWRU\�� $V LQGLFDWHG DERYH� WKH IDFWV LQGLFDWH WKDW

5HVSRQGHQW
V UHSUHVHQWDWLYHV KDYH VRXJKW WR MXVWLI\ 5HVSRQGHQW
V DQQXOPHQW RI WKH 'HYDV

$JUHHPHQW RQ WKH JURXQGV WKDW IRUHLJQHUV VWRRG WR JDLQ IURP WKH LQYHVWPHQW� �See supra 

�� ���������

���� ,Q CME� WKH JRYHUQPHQW WRRN GHOLEHUDWH VWHSV WR XQGHUPLQH D IRUHLJQ

LQYHVWRU
V XVH DQG HQMR\PHQW RI D PHGLD OLFHQVH���� ,Q Saluka� WKH KRVW VWDWH WUHDWHG D

GRPHVWLF EDQN RZQHG E\ WKH IRUHLJQ LQYHVWRU LQ D PDQQHU WKDW ZDV DGYHUVH WR WKH

WUHDWPHQW LW SURYLGHG WR VLPLODUO\�VLWXDWHG EDQNV ZLWK GRPHVWLF RZQHUV���� ,Q ERWK FDVHV�

��� ,PSRUWDQWO\� D PHDVXUH FDQ YLRODWH $UWLFOH ����
V �XQUHDVRQDEOHQHVV� VWDQGDUG
HYHQ LI QR �GLVFULPLQDWLRQ� RFFXUUHG� ,Q Siag� IRU H[DPSOH� DQ (J\SWLDQ VWDWH PHDVXUH�
DQQXOOLQJ WKH ULJKW WR XVH D KRWHO UHVRUW HYHQ WKRXJK WKHUH ZDV QR EDVLV IRU GRLQJ VR� ZDV
DQ �XQUHDVRQDEOH� PHDVXUH LQ YLRODWLRQ RI WKH ,WDO\�(J\SW %,7� HYHQ WKRXJK QR
GLVFULPLQDWLRQ ZDV IRXQG� See Siag � ��� ��7KH 7ULEXQDO KDV QR KHVLWDWLRQ LQ ILQGLQJ WKDW
PDQ\ RI WKH PHDVXUHV WDNHQ E\ (J\SW LQ WKH FRXUVH RI WKLV GLVSXWH ZHUH XQUHDVRQDEOH LQ
WKH RUGLQDU\ PHDQLQJ RI WKDW WHUP��� �([� &/����� see also MTD Equity Sdn Bhd. v. Chile�
1R� $5%������ $ZDUG � ��� �,&6,' ����� �GHFOLQLQJ WR UHDFK D KROGLQJ RQ WKH FODLP WKDW
D GHFLVLRQ E\ D VWDWH� UHYHUVLQJ D SULRU SROLF\ WR DOORZ D JLYHQ SDUFHO RI ODQG WR EH XVHG
IRU XUEDQ GHYHORSPHQW� ZDV GLVFULPLQDWRU\� RQ WKH JURXQGV WKDW �>W@KH DSSURYDO RI DQ
LQYHVWPHQW DJDLQVW WKH *RYHUQPHQW XUEDQ SROLF\ FDQ EH HTXDOO\ FRQVLGHUHG
XQUHDVRQDEOH�� �([� &/�����
��� See CME Liability � ��� �([� &/����
��� See Saluka � ��� �([� &/�����
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LW ZDV KHOG WKDW WKH PHDVXUHV GHOLEHUDWHO\ WDUJHWLQJ D IRUHLJQ LQYHVWRU ZHUH GLVFULPLQDWRU\

DQG WKHUHIRUH D YLRODWLRQ RI WKH 1HWKHUODQGV�&]HFK %,7
V EDQ RQ �GLVFULPLQDWRU\�

PHDVXUHV� DQG WKH VDPH FRQFOXVLRQ DSSOLHV KHUH ZLWK UHVSHFW WR $UWLFOH ���� RI WKH 7UHDW\�

E. India Failed to Provide Full Security and Protection to Claimants' 
Investments, As Required by the MFN Clauses in Articles 4(2) and 4(3) 

���� 3XUVXDQW WR WKH 0)1 FODXVHV LQ $UWLFOHV ���� DQG ��� RI WKH 7UHDW\����

&ODLPDQWV DUH HQWLWOHG WR WKH SURWHFWLRQV VHW IRUWK LQ $UWLFOH ���� RI WKH 6HUELD�,QGLD %,7�

ZKLFK SURYLGHV WKDW �>L@QYHVWPHQWV DQG UHWXUQV RI LQYHVWRUV � � � VKDOO HQMR\ IXOO OHJDO

SURWHFWLRQ DQG VHFXULW\�����

���� $V WKH CME WULEXQDO H[SODLQHG� D �IXOO VHFXULW\ DQG SURWHFWLRQ� FODXVH

REOLJDWHV WKH KRVW VWDWH �WR HQVXUH WKDW QHLWKHU E\ DPHQGPHQW RI LWV ODZV QRU E\ DFWLRQV RI

LWV DGPLQLVWUDWLYH ERGLHV LV WKH DJUHHG DQG DSSURYHG VHFXULW\ DQG SURWHFWLRQ RI WKH IRUHLJQ

LQYHVWRU
V LQYHVWPHQW ZLWKGUDZQ RU GHYDOXHG����� ,Q WKLV FDVH� WKLV VWDQGDUG KDV EHHQ

YLRODWHG E\ ��� WKH &DELQHW
V DFWLRQV� DQG RWKHU DIILUPDWLYH DFWV� ZKLFK FDXVHG D

�ZLWKGUDZDO DQG GHYDOXDWLRQ� RI WKH LQYHVWPHQW� DQG ��� WKH RWKHU QXPHURXV JRYHUQPHQW

DFWV GHVFULEHG DERYH WKDW VHUYHG DV D SUHWH[WXDO EDVLV IRU DQQXOOLQJ WKH 'HYDV $JUHHPHQW�

$FFRUGLQJO\� 5HVSRQGHQW KDV YLRODWHG WKH 0)1 SURYLVLRQV RI $UWLFOHV ���� DQG ��� RI WKH

7UHDW\�

��� See supra � ���� cf. White Indus. �� ������������� �([� &/�����
��� 6HUELD�,QGLD %,7� DUW� ���� �([� &/�����
��� CME Liability � ��� �([� &/���� see also Azurix Corp. v. Argentina� 1R�
$5%������� $ZDUG �� ���� ��� �,&6,' ����� �LQWHUSUHWLQJ �IXOO SURWHFWLRQ DQG VHFXULW\�
JXDUDQWHH DV EHLQJ EURDGHU WKDQ PHUH JXDUDQWHH RI �SK\VLFDO� VHFXULW\� QRWLQJ WKDW WKH
ZRUG �IXOO� H[WHQGV WKH VFRSH RI SURWHFWLRQ VXFK WKDW �IXOO SURWHFWLRQ DQG VHFXULW\ PD\ EH
EUHDFKHG HYHQ LI QR SK\VLFDO YLROHQFH RU GDPDJH RFFXUV�� �([� &/����
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VI. 
CLAIMANTS SHOULD BE AWARDED THEIR 
FEES AND COSTS FOR THIS PROCEEDING 

���� 7KH SRZHU RI WKH 7ULEXQDO WR DZDUG FRVWV LV VHW IRUWK LQ $UWLFOHV �� DQG ��

RI WKH 81&,75$/ 5XOHV ���� �([� &/�����

Article 38 

7KH DUELWUDO WULEXQDO VKDOO IL[ WKH FRVWV RI DUELWUDWLRQ LQ LWV DZDUG�
7KH WHUP 
FRVWV
 LQFOXGHV RQO\�

�D� 7KH IHHV RI WKH DUELWUDO WULEXQDO WR EH VWDWHG VHSDUDWHO\ DV WR HDFK
DUELWUDWRU DQG WR EH IL[HG E\ WKH WULEXQDO LWVHOI LQ DFFRUGDQFH ZLWK
DUWLFOH ���

�E� 7KH WUDYHO DQG RWKHU H[SHQVHV LQFXUUHG E\ WKH DUELWUDWRUV�

�F� 7KH FRVWV RI H[SHUW DGYLFH DQG RI RWKHU DVVLVWDQFH UHTXLUHG E\ WKH
DUELWUDO WULEXQDO�

�G� 7KH WUDYHO DQG RWKHU H[SHQVHV RI ZLWQHVVHV WR WKH H[WHQW VXFK
H[SHQVHV DUH DSSURYHG E\ WKH DUELWUDO WULEXQDO�

�H� 7KH FRVWV IRU OHJDO UHSUHVHQWDWLRQ DQG DVVLVWDQFH RI WKH VXFFHVVIXO
SDUW\ LI VXFK FRVWV ZHUH FODLPHG GXULQJ WKH DUELWUDO SURFHHGLQJV�
DQG RQO\ WR WKH H[WHQW WKDW WKH DUELWUDO WULEXQDO GHWHUPLQHV WKDW WKH
DPRXQW RI VXFK FRVWV LV UHDVRQDEOH�

�I� $Q\ IHHV DQG H[SHQVHV RI WKH DSSRLQWLQJ DXWKRULW\ DV ZHOO DV WKH
H[SHQVHV RI WKH 6HFUHWDU\�*HQHUDO RI WKH 3HUPDQHQW &RXUW RI
$UELWUDWLRQ DW 7KH +DJXH

� � � �

Article 40 

�� ([FHSW DV SURYLGHG LQ SDUDJUDSK �� WKH FRVWV RI DUELWUDWLRQ VKDOO LQ
SULQFLSOH EH ERUQH E\ WKH XQVXFFHVVIXO SDUW\� +RZHYHU� WKH DUELWUDO
WULEXQDO PD\ DSSRUWLRQ HDFK RI VXFK FRVWV EHWZHHQ WKH SDUWLHV LI LW
GHWHUPLQHV WKDW DSSRUWLRQPHQW LV UHDVRQDEOH� WDNLQJ LQWR DFFRXQW
WKH FLUFXPVWDQFHV RI WKH FDVH�

�� :LWK UHVSHFW WR WKH FRVWV RI OHJDO UHSUHVHQWDWLRQ DQG DVVLVWDQFH
UHIHUUHG WR LQ DUWLFOH ��� SDUDJUDSK �H�� WKH DUELWUDO WULEXQDO� WDNLQJ
LQWR DFFRXQW WKH FLUFXPVWDQFHV RI WKH FDVH� VKDOO EH IUHH WR
GHWHUPLQH ZKLFK SDUW\ VKDOO EHDU VXFK FRVWV RU PD\ DSSRUWLRQ VXFK
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��

FRVWV EHWZHHQ WKH SDUWLHV LI LW GHWHUPLQHV WKDW DSSRUWLRQPHQW LV
UHDVRQDEOH�

���� ,Q Kardassopoulos� LW ZDV VDLG WKDW �WKHUH LV QR UHDVRQ LQ SULQFLSOH ZK\ D

VXFFHVVIXO FODLPDQW LQ DQ LQYHVWPHQW WUHDW\ DUELWUDWLRQ VKRXOG QRW EH SDLG LWV FRVWV��

ZKLFK LQFOXGHG �OHJDO IHHV� H[SHUWV
 IHHV� DGPLQLVWUDWLYH IHHV DQG WKH IHHV RI WKH

7ULEXQDO����� 7KH VDPH SULQFLSOH DSSOLHV WR %,7 FDVHV JRYHUQHG E\ WKH 81&,75$/

5XOHV� DQG� LQGHHG� FRVWV KDYH EHHQ DZDUGHG WR WKH VXFFHVVIXO SDUW\ LQ FDVHV JRYHUQHG E\

WKH 81&,75$/ 5XOHV ������� $V RQH 81&,75$/ WULEXQDO QRWHG� WKH �PRUH UHFHQW

SUDFWLFH LQ LQYHVWPHQW DUELWUDWLRQ >LV@ RI DSSO\LQJ WKH JHQHUDO SULQFLSOH RI 
FRVWV IROORZ WKH

HYHQW�
����

���� &ODLPDQWV UHVSHFWIXOO\ VXEPLW WKDW WKH\ VKRXOG EH DZDUGHG DOO RI WKHLU

OHJDO IHHV� FRVWV DQG RWKHU GLVEXUVHPHQWV DVVRFLDWHG ZLWK WKLV DUELWUDWLRQ� DV ZHOO DV WKHLU

VKDUH RI WKH FRVWV RI WKH 7ULEXQDO DQG DQ\ FRVWV DVVRFLDWHG ZLWK DSSOLFDWLRQV WR WKH

$SSRLQWLQJ $XWKRULW\�

VII. 
RELIEF SOUGHT 

���� &ODLPDQWV UHVSHFWIXOO\ UHTXHVW WKDW WKH $UELWUDO 7ULEXQDO LVVXH DQ DZDUG�

�D� 'HFODULQJ WKDW WKH 7ULEXQDO KDV MXULVGLFWLRQ RYHU DOO RI &ODLPDQWV

FODLPV�

�E� 'HFODULQJ WKDW 5HVSRQGHQW KDV XQODZIXOO\ H[SURSULDWHG &ODLPDQWV

LQYHVWPHQWV� LQ EUHDFK RI $UWLFOHV � DQG � RI WKH 0DXULWLXV�,QGLD
%,7�

��� Kardassopoulos �� ���� ��� �([� &/����� see also Gemplus � ����� ��>7@KH
7ULEXQDO GHFLGHV WR DSSO\ WKH JHQHUDO SULQFLSOH WKDW WKH &ODLPDQWV� DV WKH VXFFHVVIXO SDUW\�
VKRXOG UHFRYHU WKHLU FRVWV IURP WKH 5HVSRQGHQW� DV WKH XQVXFFHVVIXO SDUW\��� �([� &/�����
ADC � ��� �DZDUGLQJ FRVWV WR VXFFHVVIXO FODLPDQW� �([� &/����
��� Chevron Corp v. Ecuador� )LQDO $ZDUG � ��� �81&,75$/ ����� �([� &/����
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(c) Declaring that Respondent has failed to accord fair and equitable 
treatment to the Claimants' investments, in violation of Article 4(1) 
of the Mauritius-India BIT; 

(d) Declaring that Respondent has engaged in unreasonable and/or 
discriminatory measures with respect to Claimants' investments, in 
violation of Article 4(1) of the Mauritius-India BIT; 

(e) Declaring that Respondent has failed to provide full legal 
protection and security with respect to Claimants' investments, in 
violation of the "most favored nation" provisions of Articles 4(2) 
and 4(3) of the Mauritius-India BIT, which incorporate Article 3(2) 
of the Serbia-India BIT; 

(f) Declaring that Respondent is liable to pay the costs of these 
proceedings to date; and 

(g) Ordering that these proceedings continue for the purposes of 
determining the reparations due to Claimants, including a 
determination of the damages owed to Claimants, and the 
allocation of costs and other matters related to quantum. 

Dated: July 1, 2013 

Respectfully submitted, 

/ "\ .----
ner 

Ti o y G elson 
E z etb Hellmann 
S ODEN, ARPS, SLATE, 

MEAGHER & FLOM LLP 
Four Times Square 
New York, New York 10036 
U.S.A. 
Telephone: +1-212-735-3000 
Facsimile: + 1-212-735-2000 

SKADDEN, ARPS, SLATE 
MEAGHER & FLOM (UK) LLP 

David Kavanagh 
40 Bank Street 
Canary Wharf 
London, E14 5DS, England 
Tel: +44.20.7519.7000 
Fax: +44.20.7519.7070 

Claimants' Legal Representatives 
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