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jtPOM U\Ul Alelli.e. diplomllUqu-. 

Tl-IE GDVERNl\IENT OF TilE hINGnQl\1 OF I\ JOROCCO ,\ NIJ 
Til E: GOVERNMENT Of TIlE REP UBLIC OF INnlA FOR TIlE 

PROl\10TION AND PROTECTION OF INVESTI\ IENTS 

The Government of [he Kinguom of r..lorocco anu Ihe Govcrl1lll~1l1 of 
the Repuulic of India hercinafkr rcfem:d to as "Conlracim!,! Parties"; 

Bearing in mind the friendly and cooperative 
between the two countries and their peoples: 

relations existing 

Desiring to create favourable conditions for grealer cconomi!,; 
cooperation between the Corllracling Parties lIud ill ]lal1iel/lar through 
inveSlmcnts by investors of one Contract ing Pal1y in the [cmiOlY of lhe 
Olher COll trachng Party; 

Recognising the imp0l1ance of the promotion amI protection or 
investments and Its contribution to stimulate inflows of capital and bilSillcss 
initiative and to increase prosperity in bolh countries; , 

Have agreed as follows: 

\ 
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a) movable and immovable properly and any other pmpel1y rights such as 
morlgages, pledges, and lielLs; 

b) shares, stocks or any other fonn ofp,u1icipation ill companies; 

c) claims to money or to any perfollllance under contmet h;l\ ing a linancial 
value; 

d) inteliechlal property rights in accordance with the relevant laws of the 
respective Conlracting Pany; 

e) business concessions conferred by law or under (Untract, inc hiding 
concessions to search for, extract or exploit natural resources; 

Any change of the legal fonn III whidl assets are invested or rein\'ested 
does not afTect their character as investments in the meaning of Ihis 
Agreement. 

2. The term "investor" me;)ns III respect of each Contr:lcting Pany : 

a) any natural person having Moroccan or Indian nationality under the 
law in force in the respective Contracting Pal1ies ; 

tI) any legal person or entity constituted lUlder the law III force ill each uf 
the Contracting Parties and baving effective economic activity in the 
territory of that Corl1racling Party. 

, 3. "retllms" means amounts after payment of tax Yielded by such 
investments and in particular, though not e.~clusi\'ely IIldudes profits, 
interests, capital gains, dividends, royalties or fees . 

4. The term "without delay" shall be deemed to be fulfillcd if a transfer IS 
made within such period as is nommlly required as per procedural 
requirement. 
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exerCise rights wilh regard to the sea-bed and subsoil and the natural 
resources. 

b) in respect of India: Ihe terrilOlY of the Republic of India including ils 
territorial waters and the airspace above it and Dlher maritliliC zum:s 
including the Exlusive Economic Zone and conlineliial shel f over Ilhieh Ihe 
Republic of India has sovcn!'ignily, sovereign riglii s or exclusive jurisdiction 
in accordance wilh its laws in force, the 1982 United Nations Convention 
on the Law of the Sea and lulemalional Law, 

ARTICLE 2 
!'IWi\IOTION AND PROTECTION OF INVEST I\IENTS 

L Either Contracting Party shall encourage and crcale r.wourahle 
conditions for investors of the olher Contracting p,lIW 10 invest ill ils 
territory, and shall admit stich investments in acconlallcc \\ith its laws nnd 
regulations. 

2. Investments of investors of each Contracting Party shall at all limes be 
accorded fair and equilable treatmenl and shall cnJOY adequate protection 
<lnd securilY of the Olher Conlracting Pal1y . 

3. Any alteration or chnngc in Ihe l1alure of <ln inveslment made 
according 10 tile laws ami regulallOns in force in Ihe ho~t e(,lunlry is 
considered <lS a new illvcstmcnl. 

• 
4 . Rctums on investments. in case of Iheir reillvCSllllCrl\ ill a((:onlallcc 

with the law ill rorce in e<leh or the Contracting Parties. shall enjoy the same 
protection accorded 10 the InitiallilVestlllenl. 

ARTICLE 3 
TI{EAT1\IENT OF INVESTi\IENTS 

I. Each Contracting Party shall in its terri tory accord 10 investments of 
investors of the other Conlracllllg Pan}, trealn1Cnt no less favollmble than 
that it accords to investments of its own investors or investors of <lily third 
State,whiehever is the mOSI fa vourable. 
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I~;;;~~m~~~'~;di~;'s·ai··~r'th~ir jn~estments [rcaln-lenl no less favourable than 
( :hat it accords to its own investors or Investors of any third State, whi<:hever 

is the most favourable . 

3. The provisions in this Agreement relative to the grant of [real me!!! no 
less favourable than that accorded to the investors of ellher Contracting 
Pany or any third State shall not be conslnu::d so as to oblige one 
Contracting Party 10 extend to the inveslors of the other Ihe benefit uf <lny 
treatment, preference ur privilege resulting frolll : 

a) any economic or custom union or a free trade nrea or a common Inarke!, 
or any similar ill!CmalionaJ agreement or any Conn of regional econOI11)C 
organisation 10 which either of the Contracting Panics is or may become a 
party; 

b) mailers relating wholly or mainly to taxation, which shall be go verned hy 
a separate bilateral Agreement on taxation iSSlies. 

I. Measures of lla1ionalisation, expropnat lOn or any other measure 
having an equivalent efTect, hereinafter referred to as an e.~propri atiol1, that 
might be taken by one o f lhe Contracting Pal1ics against investmenl~ of the 
investors of the other COlllracting Par1y must be neither JiscriminalOlY nor 
taken other than for a public purpose. 

2. The Contracting Party taking such measures shall give a fair and 
\ equitable compensation. Such compensation shall amount to the market 

value of the investment expropriated on the date of expropriation or when 
expropriation become public knowledge, whichever is earlier. 

3. The amount of the said compensation shall be efTectively realizable, 
and shall be paid without delay. [n case of a late payment, in terest a1 a 
nonnal commercial rate shall be calculated from the due date unti l lhe date 
of pay men I. Compensation shall be paid to investors in convertible cUfTeney 
and be freely transferable. 
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Investors of one Contracting Pany whose investlU;!llts are aflectcd uy 
losses as a result of war or anned conflict, revolution, a stat;! of national 
emergency, revoh, insurrection or other similar events in the territory of the 
other Contracting Pany, shall receive treatment no less favouraule than th .. t 
which the laller Contracting Pany accords to Its o\\n investors or to 
investors of any third State; whichever IS more favour,lblc trcatmcnt bcmg 
adopted as regards restitut ion, indcmnific'ltion, compcns:ltion or othcr 
settlement in respect of the said losses. 

AHTI CLE 6 
THANSFERS 

I. Each Contracting Par1y shall assure to illlcstors of thc other 
Contracting Par1y free transfer, after payment of ta~, of thClr assets 
invested, in par1.eular, though not exclusively ' 

a) capital invested and any additlonOlI amount used for lI1:lintcn,H\cc or 
extension of the investillent; 

b) operating profits, dividends, IIltcrcsts , royahlcs or othcT clIllcnl 
revenue; 

c) amounts necessary to rcp,IY loans accorded in connection With 
investments; 

d) proceeds from salc or li(IUidation of all or any part of an investmcnt, 
e) compensation payable pursuant to ar1iclcs 4 all(1 5. 
f) salaries, wages and other remunerations received by Ihe nationals of 

one Contracting Par1y who have oblallled in the territory of lhe other 
Contracting Pany Ihe corresponding work pennits relative to all investmcnt 

I 
\ 2, Transfers mentioned in paragraph (I) shall be effected without delay 

in convcr1ible currency at the rate of exchnnge applicable on the date of 
transfer. 

ARTICLE 7 
SUUROGA TlON 

I. Where one Contracting Par1y or all insurer has guar:mtccd any 
indemnity against nou-COlllJllercial risks, 11\ accordancc wilh Its laws, 11\ 

respect of an investment by any of its investors in Ihe territory of the olher 
Contracting Pany and has made paymcnts to such investors in respect of 
their claims under this Agreement,the other Contracting Party or the insurer 
is entitled by vir1ue of subrogation to exercise the rights and 10 asscn thc 
claims of those investors. TIle subrogated rights or claims sha!1 not exceed 
the original rights or claims of such investors. . . .1 ... 
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8 of this AgrecmclII shall apply. 

ARTICLE 8 
SErrLEi\'IENT OF INVESTi\ IENT DISPUTES 

I. Disputes between a ContT<lctillg Party and nn investor of the olher 
Contracting Party, in cOlmcction wilh investment , shall be settled. as far as 
possible amicably, by consultations and negotiations bdwcen the pnrlies to 
Ihe dispute. 

2. If these disputes canllot be sestled in this way within six months 
following Ihe dale of a writ1cll notification, the dispute can be submitted, as 
the inves tor may choose: 

a) either to a competent court, arbitral Of admillistrmivc tribunal of the 
Contracting Party in whose territory the investment was made, as Ihe 
investor may choose; 

or: 
b)(i) to arbitration to the International Cenler for Sctllcmcnt of 

Investment Disputes ( ICSID) set up by the Convention on Selllcment of 
Investment Dispntes Between States and ~ationals of other States opened ~ 
for signatnre at Washington on March 18', 1%5, whcn both Contracting g 
Parties are party to the said Convell1ion; ~ 

or: 
&)(ii) as long as the above mentioned requiremcnt IS not fulfilled, to 

arbitratlon under the ICSID Additional Faeilit)' for lhe Adminislr<ltion of 
Conciliation, Arbitration and factfindlng proceedings; 

or: 
b)(iii) to an ad-hoc arbitration tribunal by either pal1y tu the dispute in 

accordance with the Arbitration Rules o f the United Nations Commission 
on Intemational Trade Law, 1976, subjeclto that the arbitral tribunal shall 
sta te the basis of it decision and give reasons upon the rcquest of either 
Party. 

c) The recourse to thc ar\nlratlou provided in bleil, b)(ii) and b)(iii) 
hereabove is subject to the mutual consent of the parties to the dispule. 

d) Once a pm1y to thc dispute has submitted the dispute to a competent 
court of the Contracting Party in whose territory the investment was luade 

, or to international arbitration, that chOice shall be final. 
.. .1 ... 
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investor who is the other parry 10 the dispute h<ls receIved. an indemnity 
covering wholly or partially his losses under an insurallcc contract. 

4. The arbitral triblUJal shall base ItS decision on the nationalla\\' of the 
Contracting P(lrty involved in dispute in whose tcrntory lhe investment was 
made, including the mles relative to conniCIS of Jaw, the provisions of this 
Agreement, the provisions of particular agreements between the investor 
and the Contracting Party relative \0 investment. 

5.The arbitration award shall be final and binding on all panics to lhe 
dispute. Each Contracting Party commits itself to e.~ecule lhe award 
according to its national law. 

I. Dispntes between the Contracting Parties cOl1ceming [he 
interpretation or application of this Agreemeut Should, if possible, be 
settled th rough diplomatic channels 

2. If a disjJute between the Contracting PlU'ties thus canllot be sell led 
within 6 (six) months, it shall upon the request of either Contracting Parly 
be submitted to an arbitral tribunal as agreed lIpon by the Contractmg 
Parties. 

3 . Such an arbit ral tribunal shall be constituted for each individual case 
in the following way: 

a) Within 2 (lwo) months of the receipt of the request for arbitration, 
each COlltmcting Party shall appoint one member of the tribunal. 

b) Those two membcrs shall then select a national of third State who 
on approval by the two Contractmg Parties shall be appointed as the 
Chainnan of the triuunal. 

c) The Chatnnan shall be appointed wi thin 2 (two) months 
date of thc appointment of the other twO membcrs. 

from the 
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necessary appointment has not been made, either Contracting I)arty may, III 

the absence of any other agreement, invite the President of the International 
Court of justice 10 make any necessary appoinlment. If the Presidenl is a 
national of either Contracting Party or if he is otherwise prevented from 
di;...-Ttargwg -b:J~ ;;.aJ::' :~~ -is:. " 'J~~':':~ ~J.il ':..:. · Il'.'l":~ T;; -n.!\..:-:. tb.: 
necessary appointments. If the Vice-President is a national of eUher 
Contracting Party or ifhe 100 is prevented from discharging the said function, 
the member of the Inlemational COlll't of Justice next in seniority who IS not a 
nalional of either COlltracting Party shall be invited to make the necessmy 
appointments. 

5. The arbitral tribunal shall reach its decisions by a majority of votes_ Snch 
decision shall be linal and binding on both Contracting Parties. Each 
Contracting Party shall bear the cost of its own member of the tribunal and of 
its rcprescnt<ltion in the arbitral proceedings; the cOS1 of the Chamn<lll and 
the remainins costs shall be borne in equal pm1s by the Contracting Parties. 
The tribunal may, however, in its deCision direct tlwt a higher proportion of 
costs shall be bome by one of the two Contracting Parties, and this award 
shall be binding on both Contracting Parties. The tnbunal shall detcrmine its 
own procedure. 

AIHICLE J() 

ENTRY AND SOJOU HN OF PERSONNEL 

A Contracting Party shall, subject 10 its lalls applicable from time 10 

time relating to the entry and sojoum of non-citizens, penn it natural persons 
of the other Contracting Pal1y and personnel employed by companies of the 
Conlmcting Party to enter and remain in its tern tory for the jlurpose of 
engaging in activities connected with investment. 

AltTlCLE II 
AI'PLlCAnLE LAWS 

I. Except as otherwise provided in this Agreement, all investments shall 
be governed by the laws in force in the territory of the Contrncting Party in 
which such investruell1s are made 

2. Nothing in this Agreemcnt precludes the host Contacting Pany from 
taking action strictly necessary for the maintenance of the public order, the 
protection of its essential security interests or in Clfcumstances of extreme 
emergency, in accordance with its laws normally and reasonably applied on 
a l1on-disciminatory basis_ .. .1 ... 
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If the provision of law of either COlllracting Party or obligations under 
lntemalional Law existing al present or established hereafter between the 
Contracting Parties, in addilion 10 the present Agreement contain nIles, 
whether general or specific, cmilling investments by investors of the other 
Comracling Party [0 a treatment more favourable than is provided for by the 
presenl Agreement, such niles shall, [0 the extent thai Ihey are more 
favournble, prevail over the presctU Agreement 

AlnlCLE 13 
AI'I'L1CAUILITY OF TillS AGnEEl\lENT 

This Agreement shall also cover, eonccming its rulure applicalloll, 
inves!lnents made in COl1vcrllble currency, before il;; entry into force, by 
investors of ellhcr Conlracimg Party in the territory of Ihe other COnlfal;1ing 
Party in accordance with its laws and regulations. However, tills Agreement 
shalillot apply 10 a dispute Ihat lIught arise before its enll)' 11110 force 

.A IH ICLE 1-4 
CONSULTATION ANI) AI\IENI>I\IENT 

I. Either Contracting PHty may request Ihal cOllsultations be helt! on 
any matter conceOling this Agreement. The other Party sha)] al,;cord 
sympathetic consideration to the proposal and shall afTonJ ade(luate 
opportunity for such consultations . 

• 
. 2. This Agreement may be amended at any time. if deemed necessary. 

by mutual consent. 

ARTICLE 15 
ENTRY INTO FORCE, DURA n ON AND TEI{MINA TlON 

I. This Agreement shall be subject to ratification and shall enler into 
force on the thirtieth day aner the date of receipt of the I~ttc( notihl,;ation by 
which the Contracting Parties have notified each other that their 
constitutional requirements for the entry inco force of this Agreement have 
been fulfilled . 

2. This Agreement shall remain in force for a period of len (10) ye:ITs and 
shall continue in force thereafler unless either Comracling Party notifies the 
olher Contracting Party in wrilmg of its intention to lellilmate Ihis 
Agreement at least 12 months before jts expiration. 
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this Agreement the provisions of this Agreement shall conlinlle 10 be 
efTective for a period often years (10) from the date oftemlimllioil. 

In witness whereof, the· undersigued representatives, duly authorised 
thereto by their respective Govemments, have signed this Agreement. 

Done at..~ .. .Ihis .. O ... day of...F~:J ItNf 
in duplicate in Arabic, Hindi and English languages, alllexts being equally 
authentic. In case of allY divergence, the English lexl shall prevail. 
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For the GovemmcnI of 
Kingdom of Morocco 

~ , 
For the Govenllllent o~ : : Republic of India 
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