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149. As a result of issuing the 2023 Eurobonds, the Repubrc ontinues to 
,__......_ ____ .....__

suffer loss and damage. In particular, if the Republi ed by the 

EMA TUM Guarantee Representations to issue the ould have 

successfully challenged the validity of the EMA TUM Gu 

more favourable terms for any restructuring. Further particulars of causation and loss are 

pleaded below. 

150. In the premises, Mr Singh and Credit Suisse are each liable to the Republic in deceit in

respect of the EMA TUM Guarantee Representations.

IX. Interest

151. The Republic is entitled to compound, alternatively simple, interest pursuant to the court's

equitable jurisdiction and/or section 3 5A of the Senior Courts Act 1981 on the sums found

to be due to them at such rate and for such period as the Court considers appropriate.

E. CAUSATION AND LOSS

I. Financial conditions in 2016

152. In or about April 2016 the three transactions attracted public and international scrutiny,

and caused a severe financial crisis in the Republic.

153. The Republic's budget heavily relied on support from international institutions, foreign

donors and international NGOs. When it emerged that all that support had been

undermined by Credit Suisse's secret and illegal lending: (i) the IMF suspended the

second instalment of a US$282 million loan to the country; (ii) fourteen other donors and

financial agencies who had given direct support to the Republic state budget ceased

funding; and (iii) economic conditions deteriorated, for example, food price inflation

reached 40 per cent by October 2016.

II. Particulars oflosses

154. The Republic has suffered and continues to suffer loss as a result of the Defendants'

wrongdoing. Losses will be subject to further particularisation but will include:

154.1. all amounts paid by the Republic in respect of the Proindicus, EMA TUM and

MAM transactions or which the Republic is liable to pay; 

154.2. all payments made by the Republic under the 2023 Eurobonds; 
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154.3. all fees and expenses incurred by the Republic· 
,__....._ ____ .....__ 

154.4. the Republic's macro-economic losses includi�-tBE�-le5�rffi:l�ifS'1 as a result 

of the financial crisis in 2016 resulting from 

international donors and the IMF. 

155. Insofar as the Republic has any contractual or other liability arising out of agreements

entered into as a result of the Defendants' wrongdoing, and subject to any necessary

election between remedies, the Republic claims indemnification and/or contribution,

including indemnification against:

15 5. l. any liability the Republic may have to Lenders ( as defined) under the Proindicus

transaction or to Lenders (as defined) under the MAM transaction; and 

155.2. any liability the Republic may have to holders of the 2023 Eurobonds. 
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