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AGREEMENT 

BETWEEN 
GOVERNMENT 

THE GOVERNMENT OF THE HELLENI.C REPUBLIC AND THE 
OF THE REPUBLIC OF LITHUANIA ON THE PROMOTION AND 
RECIPROCAL PROTECTION OF INVESTMENTS 

The Government of the Hellenic Republic and the Government of the 
Republic of Lithuania, 

Hereinafter referred to as the "Contracting Parties", 

DESIRING to intensify their economic cooperation to the mutual benefit of 
both- States on a long term basis, 

HAVING as their objective to create 
by investors of either Cor.t racti ng 
Contracting Party, 

fa\iourabie conditions for ;nves~ments 
Pany in the territory of the ether 

RECOGNIZI NG that the prcmolion anc ree: proc:ai protection of :rwestme:\'(s, 
on the basis of thiS Agreement. Will s~;mulate incivic;.;al bus;r.ess ;nltJat;ve 
in this field and will be conduci\ie tc t:'le flow of prcspe,ity ir". both 
Ccntracting Parties, 

HAVE AGflEED AS FOLLOWS: 
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ARTICLE 

Definitions 

For the purposes of this Agreement: 

1. "Investment" means every kind of asset invested by an investor of one 
Contracting Party in the territory of the other Contracting Party, provided 
that such investment has been made in accordance with the legislation of 
the second Contracting Party, and in particular, though not exctusively, 
includes: 

a) movable and immovable property and any property rights such as 
mortf33.9es, liens or pledges as well as other similar rights; 

b) shares in and stock and debentures of a company and any other 
form of participation in a company; 

c) claims to money which has been used to create an economic value 
or to any performance under contract having an econcmic value, as 
well as loans connected to an investment; 

0) jntellec~ual and industrial p,:)per~y rights. patents, trade marks. 
technical processes, k710W-1!OW, gocdwiil and any other similar rights; 

e) con~ssions under pUbliC law, including conalSSions to search for. 
cultivate. extract. or exploit natural res :>urces, as well as all other 
rights given by law, by contract or by deciSion of the authority, in 
accordance with the law, 

A possible change' in the form in which the investments have' been made 
does not affect their character as investments. provided that such a 
change is made in accordance with the laws and regulations of the host 
Contracting Party . 

2. "Returns" mear.s the amounts 
pa:-~ic:ular, though not exclusively, 
dividends, royalties and fees. 

3. "I nvestor" means: 

yielded 
includes 

a} In respect of the Hellenic Republic: 

by an investment and in 
profit, interest. capita! gains. 

i) natural perSOns having Greek nationality in ac.:oroance with the 
law of the Hellenic Aepubl ic; 

ii) legal persons constituted in accordan~ with the laws of the 
Hellenic Republic; 
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b) In respect ot the Republic of Lithuania: 

i) natural persons who are nationals of the Republic of Lithuania~ 
according to Uthuanian laws and persons without nationality who 
have a permanent residence in the territory of the Republic of 
Lithuania; 

ii) any entity constituted under the laws of lithuania and registered 
in the territory of the Republic of Lithuania, in conformity with its 
laws and regulations. 

iii} any entity or 
State, which is 
nationals or by 
territory of the 
control reQuires 

organisation established under the law of any third 
directly or indirectly controllec by Lithuanian 
entities having their seat (head office) in the 
Republic of lithuania, it being understood .that 

a substantial part in the ownership . 

4. "Territory" means in respect of either Contracting 
under its sovereign·ty including the territorial sea, 
areas over which that Contracting Party exercises, 
international law, sovereign rights or jurisdiction. 

Party. the territory 
as well as submarine 

in conformity with 

ARTICLE 2 

'Promotion and Protection of Investments 

i. Each Contracting. Party promotes i r. its territory investments by 
investors of the other COntracting Party and admits such investments in 
accordance with its legislation. 

z. Investments by investors of a Contrac:lng ?arty shall, at all times. be 
accorded fair and equitable treatment and shall enjoy full protection ant! 
security in the territory of the other COntracting Party. Each Contracting 
Party shall ensure that the management. mai nt"e.nance. use, enjoyment or 
disposal, in its territory, of investments by investors of the ether 
Contracting Party, is not in any way impaired by unjustifiable or 
discriminatory measures. 

3. Returns from the investments and. in cases of reinvestment, the income 
ensuing therefrom, enjoy the same protection as the initial investments. 

4. Each COntracting 
entered into with 
Contracting Party. 

Party shall observe any other obligation it may have 
regard to investments of investors of the other 
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ARTICLE 3 

Treatment of Investments 

1. Each COntracting party s~1I accord to investments. made in its territory 
by investors of the other Contracting 'Party, treatment not less favourable 
than that which it accords to investments of its own investors or to 
investments of investors of any third State. whichever is more favourable. 

2.' Each COntracting Party shall accord . to investors of the other 
COntracting Party, as regards their activity in connection with investments 
in its territory, treatment not less favourable than that which it accords 
to its own investors or to investors of any third State. whichever is more 
favourable . 

3, The. provisions of paragraphs 1 and 2 of this Article shall not be' 
construed so as to oblige one Contracting Party to extend to the investors 
of the other Contracting Party the benefit of any treatment, preference or 
privilege resulting from: 

a) its participation in any ~xisting or future customs llnion. economic 
union, regio~.al economic integration agreement or similar international 
ag reement, or 

b) any international agreement or arrangement relating wholly or 
mainly to taxation, 

ARTICLE 4 

Expropriation 

L Investments by investors of either Contracting Party in the territory 
of the other Contracting Party. !!!roall not be expropriated, nationalized or 
subjected to any other measure the effects of which would be tantamount 
to elC~ropr;a~ion or nationalization (hereinafter referred to as 
. "expropriation"). exceot in the pub[ic· intarest, under due process of 13w, 
O~ a non cliscrimil"l'ltory basis and against payment of prompt, adequate 
o.:"ld ef.fective c:lmpensation Such· c::lmpensation shall amount to the marke1 
value of the' inve'3tment &.ffo:lc~ed immegiately before the actual measure was 
tak~n or be<:ame pub':c i<.r.cwl!:dse, whichever is the earlier, it shall include 
interest from 1,t'oC di'!.~f; ~f. f.!x;:ropriation until the date of payment at a 
commerc.ial rate p.5t:lblis!·,,;d on a market basis and stla1\ be freely, 
trans1erable in ~ trt'ei':( o;;;"'ertible currency, 

2, The prOVISions of paragraph 1 I.>f this Article shall also apply where a 
Contracting Party expropriates the assets of a company which is 
constitllted u'nc!er the laws in force in any part of its own territory and 
in which investors of the other COntract ins Party own shares. 
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3. Investors. whose assets are being expropriated. shall have the right. 
under the law of the expropriating Contracting Party, to prompt review, 
by the appropriate judicial or administrative authorities of that Contracting 
Party, of their case, of the valuation of their investment and of the 
payment of compensation, in accordance with the principles set out in 
paragraph 1 of this Article. 

4. Investors referred to in Article 1, paragraph 3, point b) iii) of this 
Agreement, may not raise claims under this Article, if compensation has 
been paid pursuant to a similar provision in another I nvestment Protection 
Agreement concluded by the Republic of Lithuania. 

ARTICLE 5 

Compensation for Losses 

1. Investors of one Contracting Party whose investments in the territory 
of the other Contracting Party suffer losses owing to war or oUIer armed 
conflict, a state of national emergency, civil disturbance or other Similar 
events in the territory of the other Contracting Party shall be accorded 
by the latter Contra¢ing Party treatment, as regards restit'Jtion, 
indemnification, compensation or other settlement, no less favourable than 
that which the latter Contracting Party accords to its own investors 01'" to 
investors of any' third State, whichever is more favourable. Resulting 
payments shall be made without delay and shall be freely transferable in 
a freely convertible currency. 

2. Without prej udice to 
Contracting Party who, 
paragraph suffer losses 
resulting from: 

paragraph 1 of this Article, investors of one 
in any of the situations referred to in that 
in the territory of the other Contracting Party 

a) requisitioning of their investment or part thereof by the latter's 
forces or authorities, 

or 

b) destruction of their investment or part thereof by the latter's 
forces or authorities, which was not required by the necessity of the 
situation, 

shall be accorded restitution or compensation which in either case shall be 
prompt, adequate and effective . 
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ARTICLE 6 

Repatriation of Investment and Ret~rns 

1. Each Contracting Party shall guarantee. in respect of investments of 
investors of the other COntracting Party. the unrestricted transfer of the 
investment and its returns. 

The transfers shall be effected without delay, in a freely convertible 
currency. at the market rate of ex.change applicable on the date of transfer 
and in accordance with the procedures established by the COntracting 
.Party in the territory of which the in'llestment has been made. 

2. Such transfers shall inc!uoe in particular, though not exclusively: 

a) capital and additional amounts to maintain or increase the 
investment: 

b) profits,· interest, dividends and other current income; 

cj funds !n repayment cf leans; 

d} royalties and fees; 

e) proceeds of saie or :icuidation of the whcle or any pan: cf the 

in'Jestment; 

f) comper!s.aticn uncer Ar~icles 4 and 5; 

9; unspeh ear:-:ings ar.d ot~er remuneration cf personnei engage': 
from abroad. in cor.r:ection with such investment. 

ARTICLE' 7 

5~o"'cg2.tlon 

,. if the inv<:!st:nents af an jnvesto~ of one Contracting 
territory of the other Contractmg ?arty are insured against 
risks under a !egal system of guarantee. any subrogation 
into the rights of the said inves10r pursuant to the 
insurance shall· be' recognized by the other COntracting 
prejudice to the rights of the inves-:or under Article 9 of 

ParW in the 
non-commercial 
of the insurer 
terms of such 
Party, witr.out 

this Agreement. 

2. The insurer shall not be entitled to exercise any rights other than the 
rights which the investor would have been entitled to exercise. 

3. Disputes between a COntracting 
be remedied in accordance with 
Agreement. 

Party and an insurer shall be tried to 
the provisions of Article 9 of this 
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ARTICLE 8 

Settlement of Disputes between the COnt racting Parties 

1. Any dispute between the Contracting 
interpretation or application of this Agreement 
by negotiations, through diplomatic channels. 

Parties concerning the 
shall, if possible, be settled 

2 •. If the dispute cannot thus be settled within six months from the 
beginning of the negotiations. it Shall. upOn request of either Contracting 
Party be submitted to an arbitritration tribunal. 

3. The arbitration tribunal shall be constituted ad hoc as follows: Ea~:'1 
Contracting Party shall appoint one arbitrator and these two arbitiatcrs 
shall agree upon a national of a third State as chai rman. The arbitra,ors 
shall be appointed within three months, the chairman within five mcr.ths 
from the date on which either Contracting Party has informe1 the otht:r 
Contracting Party that it intends to submit the dispute to an arbi:ratior. 
tribunal. 

4. If within the periods specified in paragraph 3 of this Article the 
necessary appointments have not been made. either COntracting Party may, 
in the absence of any other agreement, invite the President Of tne 
International Court of Justice to make the ner...essary appeintr.1ents. jf the 
President of the Court is a national of either Contracting Party or if he 
is otherwise prevented from discharging the said functiOn', the Vice­
President or if he too is a national of either Contracting Party or is 
otherwise prevented from discharging the said function. the Member of the 
Court next in seniority. who is not a national of either Contracting Party, 
shall be invited to make the necessary appointments . 

5. The arbitration tribunal shall decide on the basis of respect of the law, 
including particularly this Agreement and other relevant a!;reemems 
between the COntracting Parties. as well as the generally ack:"lo~·,!ed~ed 
rules and principals of international law. 

6. Unless the Contracting Parties decide otherwise. the tribunal ')he" 
determine its own procedure. 
The tribunal shall reach its decision by a It".ajority of v-:;teS. Such dec:.$I~n 
shall be final and binding on the Contracting Parties. 

7. Each Contracting Party shall bear the cost of of the Arbitrato!' aaPQ;'n.!<! 
by itself and of its representation. The cost of th~ chair:r.an as wei! a.~ tl"1e 
other costs wUI be born in eQual parts by the CoFltractir,g Parties. The 
tribunal may. however, in its decision direct tr.at a high"lr p~:::PO .. tio;"1 of 
costs shall be born by one of the two Contractin<; Parties and this award 
shall be binding on both Contracting PC:irties. 
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ART1Ct..E 9 

Settlement of Disputes between an Investor a.nd a Contracting Party 

,. Disputes between an investor of a Contracting Party and the other 
Contracting Party concerning an obligation of the latter under this 
Agreement. in relation to an investment of the former, shall. if possible, be 
settled by the disputing parties in an amicable way. 

2. If such disputes cannot be settled within six months from the date 
either party requested amicable settlement in writing, the dispute may be 
submitted, at the request of either party to the dispute and at the choice 
of the investor concerned, either to the competent courts of the 
Contracting Party in the territory cf which the investment has been made 
'or to international arbitration. . 
Each Contracting Party hereby consents to the submission of such dispute 
to internationai arbitration or conCiliation. 

3. Where the !:!iscute is refer;-ed to international arbitration the investor 
concerned may submit !he diSi'l.!te either to: 

a) the International Centra for the Settlement of Investment Disputes, 
establisheCi under the Convention on the Settlement of Investment 
Disputes between States and Nationals of Other States, opene<:l for 
signature at Washington D.C. on 18 March 1965, for arbitration or 
conciliation under the .~dditicnai Facility ~ules, or 

b) an ad hee crbitrz.i ~;i:;;':lr,al !~ be es;:at:iishec :.Jnder the arbitration 
rules of t i:e United !\lations ~mmission or. l nter!1ational Trade Law 
(U.N.C.!.;-.R.)...L.). 

Any ad:itraticn ... r.der this ?Q~agraoh sr.all, at !he request of either party 
~o the dispute, te held i;; ? State ~hat is a ?arty tc the United Natlons 
COnvention en the Recognition anc Er:fofC2ment of Foreign Arbitral Awards. 
done at New ';'crl<, 10 June 1958 ("New York Convention"). 

4. The arbitral ~!"ibunal sl".a!! dec:de the dispute in ac:::ordance witt: the 
.,revlsions of this Agr~ment anc the applicable rutes and principles of 
international law. The awards or arbitration shall be final and binding on 
both parties to ~he dispute. Each Contracting Party shall carry out without 
delay any such award and such award shaH be enforced in accordance with 
dOmestic taw. 

5. During arbitration proceedings or the enforcement of the award. the 
Contracting Party involved in the dispute shall not raise the objection that 
the investor of the other Contracting Party has received cccnpensation 
under an insurance contract in respect of all or. part of the damage. 
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ARTICLE 10 

Application of other Rules 

If the provisions of law of either COntracting Party or obligations under 
international law existing at present or established hereafter between the 
Contracting Parties in addition to this Agreement, contain a regulation, 
whether general or specific. entitling investments by investors of the other 
Contracting Party to a treatment more favourable than is provided for by 
this Agreement. such regulation shall, to the e;'I(tent that it is mere 
favourable, prevail over this Agreement . 

ARTICLE 11 

Application of this Agreement 

This Agreement shall also apply to investments w.ade prior to its entry into 
force by investors of either Contracting Party in the ter~itory of the othe~ 
contracting Party. consistent with the latter's iegislation. Howe'~er. thiS 
A.greement shall not apply to disputes which could M\le arise:'1 t:::fcre it<: 
entry into force. 

ARTICLE 12 

Consultations anc Exchange of Information 

Representatives of the COntracti:'lg Parties shall, whe!'\ever necess--::-y. hcic 
consultations on any matter affecting the implementation of this Agr~::1er' 
These consultations shall be held on the proposal of one of the Ccntract;r.c 
Parties at a place and at a timE'! to be agreed upon through diploli.cl'.ic 
channels. 
UpOn request of either Contractin9 Party. information Shall be exChai.S~(. 
on the impact that the laws, regulaticns, decisions, administrative practi.::es. 
procedures or policies of either Ccntra,ctlng Party, may haV!; 0;"1 

investments covered by this Agreement. 
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ARTICLE 13 

Amendments 

The prevIsIons of this Agreement may be amended at any time after its 
entry into force, in such manner as may be agreed between the 
Contracting Parties, Such amendments shall enter into force when the 

. Contracting Parties have notified each ether that the procedures required 
by their respective laws to this end have been completed. 

ARTICLE 14 

Entry into Force - Ouration - Termination 

1. -This Agreement shall enter into force thirty days after the date on 
which the Contracting Paries have exchanged written notifications 
informing each other that the procedures required by their respective laws 
to this end have been completed. 

2. This Agreement srall remain in force for a period of fifteen (15) years. 
Unless notice of termination i'.cs been given by either Contracting Party 
at least one year before the date of exciry of its validity, this Agreement 
shall thereafter Be extenCied tacitly for periods of fifteen years, each 
Cont~act:ng Pa~y reserv~ng t:Je rignt to terminate the Agreement upon 
notice of at least one year before 1:he date of e:toiry of its current period 
of validity_ 

3. In ~espect of ir.vestments :t'20e prior to the date of termination of this 
Agreement, the fcregoing Articles shall continue to be effective for a 
further period of f:f":een years f;-cm that date. 

J. n -
Oone in duplicate at ~. ;.,:...., , .~ 7 
:n the Greek, Lithuanian ana =nglish 
authentic. 

1 n IJ I lA IOC Jo' on J...v(.'d: ~~ 1'1'!:I '-1 
languages, all texts being equally 

In case of divergence the English tex! shall prevail. 

FOR THE GOVERNMENT OF 

!1iEH~LIC 
FOR THE GOVERNMENT OF 
THE REPUBUC OF LITHUANIA 


