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(B~+ F4L ¢ Umberto Novara, Deep-Sea Mining: A New Frontier for Investment
Arbitration, KLUWER ARB. BLoG (Apr. 18, 2025),
https://arbitrationblog.kluwerarbitration.com/2025/04/18/deep-sea-mining-a-new-

frontier-for-investment-arbitration/. )
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"INT’L ENERGY AGENCY, GLOBAL CRITICAL MINERALS OUTLOOK 2024 6 (2024),
https://iea.blob.core.windows.net/assets/ee01701d-1d5c-4ba8-9df6-
abeeac9de99a/GlobalCriticalMineralsOutlook2024.pdf.

2 EJF Staff, European NGOs Criticise Draghi Report’s Outdated and Misguided Promotion of Deep-
Sea Mining, ENV’T JUST. FOUND. (Sept. 17, 2024), https://ejfoundation.org/news-media/european-ngos-
criticise-draghi-reports-outdated-and-misguided-promotion-of-deep-sea-mining.

3 Voices Calling for a Moratorium, DEEP SEA CONSERVATION COAL. (last visited June 10, 2025),
https://deep-sea-conservation.org/solutions/no-deep-sea-mining/momentum-for-a-
moratorium/governments-and-parliamentarians/.

4 Letter from Joan Canton, Head of Unit, Eur. Comm’n, EU Commission’s Reply to NGOs’ Concerns
About DSM (Sept. 10, 2024).

5 Business Backlash Against Deep-Sea Mining Grows, WWF (Dec. 1, 2021),
https://wwf.panda.org/wwf news/?4541466/Business-Backlash-Against-Deep-Sea-Mining-Grows.

¢ Julian Jackson & Liz Karan, Seabed Mining Moratorium Is Legally Required by U.N. Treaty, Legal
Experts Find, THE PEW CHARITABLE TRUSTS (June 30, 2023), https://www.pewtrusts.org/en/research-
and-analysis/fact-sheets/2023/06/seabed-mining-moratorium-is-legally-required-by-un-treaty-legal-
experts-find.
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7 Mines Ministry Launches First-Ever Tranche of 13 Offshore Mineral Blocks for Auction, THE
EcoNoMiIC TIMES (Nov. 28, 2024), https://economictimes.indiatimes.com/industry/indl-
goods/svs/metals-mining/mines-ministry-launches-first-ever-tranche-of- 13-offshore-mineral-blocks-
for-auction/articleshow/115769685.cms?from=mdr.

8 Sunken Treasures: China Is Itching to Mine the Ocean Floor for Critical Minerals, THE ECONOMIST
(Aug. 3, 2024), https://www.economist.com/china/2024/07/28/china-is-itching-to-mine-the-ocean-
floor.

® Cecilia Jamasmie, Japan Finds Over 200 Million Tonnes of Battery Metals in Seabed, MINING.COM
(June 25, 2024), https://www.mining.com/japan-finds-over-200-million-tonnes-of-battery-metals-in-
seabed/.

10 Mar-Vic Cagurangan, Nauru Defends Deep-Sea Mining Plans: “The Greatest Risk Is Failing to Seize
the Opportunity”, THE PACIFIC ISLAND TIMES (Sept. 30, 2024).

' U.N. Convention on the Law of the Sea, Dec. 10, 1982, 1833 U.N.T.S 397 [hereinafter UNCLOS].
12 About ISA, INT’L SEABED AUTH., https://www.isa.org.jm/about-isa/ (last visited June 10, 2025).

13 International Seabed Authority, Decision of the Council of the International Seabed Authority on a
Timeline Following the Expiration of the Two-Year Period Pursuant to Section 1, Paragraph 15, of the
Annex to the Agreement Relating to the Implementation of Part XTI of the United Nations Convention
on the Law of the Sea, ISA Doc. ISBA/28/C/24 (July 21, 2023).

4 1d. at 69.

57d art. 1,9 1(1).

16 1d. art. 136.

7 1d. art. 137, 9 2.

8T RR ,,jﬁ F (FEZEN) HE3IR 4iER T R FEISA R HFER AR HF R N2
BARARZARIEZEREFELS R o Id annex 111, art. 4, 9 3-4.
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19 Id. annex I, art. 4, 9 1.

20 Id. art. 153, 9 3; id. annex IIL, art. 3, 9 4.

2! International Seabed Authority, Regulations on Prospecting and Exploration for Polymetallic
Nodules in the Area, Reg. 11.1, ISA Doc. ISBA/19/C/17 (July 22, 2013).

22 UNCLOS art. 139; id. annex II1, art. 4, § 4.

BId. art. 139,91, id. art. 153, 9 4.

24 Id. annex 111, art. 4, 9 4.

23 INT’L TRIBUNAL FOR THE L. OF THE SEA, RESPONSIBILITIES AND OBLIGATIONS OF STATES
SPONSORING PERSONS AND ENTITIES WITH RESPECT TO ACTIVITIES IN THE AREA (REQUEST FOR
ADVISORY OPINION SUBMITTED TO THE SEABED DISPUTES CHAMBER) q 110 (2011).

26 Id. ﬂ122 ISA%“ r¥ }/ﬁ%ﬁﬁﬁ‘&ﬂlJ Pl TR ERBEF I VAR R G Y HUN R
FAR AR Z2EGEERBEREIE -0 E bt”a\f} AFERREEFN - mEFEREEEN T EH
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FEH S BEE P LR B L FRL A L—*—Tﬁi » {2 3 12 gt it L F2 o International Seabed
Authority, Draft Standard and Guidelines for the Environmental Impact Assessment Process, ISA Doc.
ISBA/27/C/4 (Jan. 31, 2022), para. 114.
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127 S Teb 18 5% &% (Circular Metals Tuvalu ) | 4% #4% i > 172w ISA ¥ 34737
¥ » fe ¢t % ¥ E Simon Kofe % 7+ > sz—]—ﬁ A & HTW 3% 78 $% % o Prianka Srinivasan, Tuvalu
Reverses Controversial Decision to Sponsor Seabed Mining (Apr. 14, 2022),
https://www.abc.net.au/pacific/programs/pacificbeat/tuvalu-reverses-seabed-mining-
sponsorship/13840364.
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ldofr R B R TR (1991 # ) ¢ 0 3 TR masi: TEETERFT AT
R RFAEIBE PR  EEFRE  MEMARZ 22T 2 B o Treaty
Between the Federal Republic of Germany and the Argentine Republic on the Promotion and
Reciprocal Protection of Investments art. 1, Ger. —Arg., Apr. 9, 1991, 1910 U.N.T.S 171.
2 UNCLOS art. 153, q 2(b).
OISA 32 T 4] (effective control ) | — 3 T 2§ » Him & 2 #m F 2550 F ez 23
< @ dEE e P F F 4l % o INT’L SEABED AUTH., Discussion Paper on Effective Control 10
(2023), https://www.isa.org.jm/wp-
content/uploads/2023/06/ISA_Effective Control Discussion Paper.pdf.
WU R AR R ks (RARREE ARAZFRTLHRL G (ICSID
Convention)) % 25 % 1387 ®3} T3 F , 2 1 &% o Tzeng Peter, Salini Test (last updated
Mar. 24, 2025), https://jusmundi.com/en/document/publication/en-salini-test.
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*Sf' ]t*_év\ 1750 Chrlstoph Schreuer, The Unity of an Investment, in 19 ICSID REPORTS 3 (Jorge E.

Viiiuales, Michael Waibel & Oliver Hailes ed., 2021).

34 E.g., Ambiente Ufficio S.P.A. and Others v. Argentine Republic, ICSID Case No. ARB/08/9,

Decision on Jurisdiction and Admissibility, § 429 (Feb. 8, 2013).

35 E.g., Peteris Pildegovics and Sia North Star v. Kingdom of Norway, ICSID Case No. ARB/20/11,

Award, 9 260 (Dec. 22, 2023).

36 E.g., Inmaris Perestroika Sailing Maritime Services GMBH and Others v. Ukraine, ICSID Case No.

ARB/08/8, Decision on Jurisdiction, 1] 124 (Mar. 8, 2010)
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38 UNCLOS art. 153, q 2(b).
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Summary of the Twenty-Ninth Annual Session of the International Seabed Authority (First Part): 18-29
March 2024, 25 EARTH NEGOT. BULL., no. 255, Apr. 1, 2024.

# BSG Resources v. Guinea - % ¢ > # %‘E@—E’Pf N BN LT EEEPTATEF *%Fxf" Ed
® 5~ ICSID # i l'+—r}\ > & §G\ (ICSID =) % 2515 % 23 (b)&*7& fen TR E L1 |
WX 2 &2 KA 'g fx{g - E.g., BSG Resources Limited (in Administration), BSG
Resources (Guinea) lelted and BSG Resources (Guinea) SARL v. Republic of Guinea, ICSID Case
No. ARB/14/22, Award, § 287 (May 18, 2022).

HolheE RO RER TR L (1991 & )~ St & F Y (1994 &) ¢ 3 TR HER &2
Vﬁ°*ﬁﬁﬁwuﬁﬁﬁvﬁﬁﬁﬁr%ﬁJ AWEFIER TR P R RERE
2 FPo TP EAEIRET }gtx‘ﬁ‘ A RREFFER TES 6T R ARP THF, Bdhd &

TAE N BT M4l T 24 F A o Treaty Between United States of America and the
Argentine Republic Concerning the Reciprocal Encouragement and Protection of Investment art.
I(1)(a), U.S.—Arg., Nov. 14, 1991; Energy Charter Treaty, Dec. 17, 1994, 2080 U.N.T.S 100.

Q2 Trg _é,_-I—al-Ei , E- ﬁ_ﬁgfﬁ#ﬁi s '/7‘%‘}21 o P j\_éxggﬁ#ﬁ'%‘? » AR E T dE IR I,,\rrn% BT TR
Mol K P dRX 248 4 o Shareholder Claims for Reflective Loss in Investor-State Arbitration: An
Overview, ACERIS LAW LLC (Feb. 2,2025), https://www.acerislaw.com/shareholder-claims-for-
reflective-loss-in-investor-state-arbitration-an-overview/# ftnl.

4 Odyssey Marine Exploration, Inc. v. The United Mexican States, ICSID Case No. UNCT/20/1,
Award (Sept. 17, 2024).
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Rl E St - % Philippe Sands % Odyssey % # 2.7 &L L & % 58 1 59 £ 2 #+3% - Odyssey v.
Mexico, ICSID Case No. UNCT/20/1, Dissenting Opinion of Professor Philippe Sands, 9 58, 59 (Aug.
27, 2024).

4 Unleashing America’s Offshore Critical Minerals and Resources, 90 Fed. Reg. 17735 (Apr. 29,
2025).

46 Leticia Reis de Carvalho, Statement on the US Executive Order: “Unleashing America’s Offshore
Critical Minerals and Resources”, INT’L SEABED AUTH. (Apr. 30, 2025),

https://www.isa.org.jm/news/statement-on-the-us-executive-order-unleashing-americas-offshore-
critical-minerals-and-resources/.
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