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The Indian Supreme Court has applied the doctrine of transnational issue estoppel for
the first time, rejecting a bid by two fintech executives to overturn the enforcement of a
USS$121 million SIAC award after finding their challenges had been conclusively
rejected in the Singapore courts.

In a judgment on 25 March, Justices Sanjay Kumar and Vinod Chandran refused to
overturn the enforcement of the award in favour of various Indian and foreign private

equity investors in Chennai-based Financial Software and Systems (FSSPL), a digital

payment services company.

FSSPL's promoters Nagaraj and Sharada Mylandla had appealed against the decision
of the High Court of Madras to enforce the SIAC award against them. They argued that
enforcement of the award would violate Indian public policy as the award mechanism
contravened Indian company law.
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The Supreme Court held that arguments that have already been dismissed at the
courts of the seat could not be turned into public policy arguments in the enforcement
court in such a way that the enforcement court would have to revisit their merits.

The private equity investors used a counsel team including Trilegal, AZB & Partners
and Jerome Merchant + Partners before the Indian Supreme Court. The same firms
acted in the SIAC arbitration alongside Matthew Gearing KC and Joseph Leech of
Fountain Court Chambers. TSMP Law Corporation advised the investors in the
Singapore courts.

The Mylandlas’ Indian Supreme Court counsel included Nishith Desai Associates, with
the team led by its former partner Ashish Kabra, who moved this month to Resolut
Partners. They also used Nisith Desai in the arbitration and Providence Law Asia in the
Singapore courts.

The underlying dispute relates to an exit mechanism under a 2014 share acquisition
and shareholders’ agreement between the Mylandlas as promoters and the private
equity investors.

The mechanism provided that if the promoters did not publicly offer shares in FSSPL
before a cut-off date of March 2016, the investors would be able to require the
promoters to find a buyer for their shares in a secondary sale. If such a secondary sale
did not occur, the investors had the right to require FSSPL to buy back some or all of
the outstanding shares held by them.

The investors filed SIAC claims in 2022, which were consolidated. They said they had
exercised their rights to require secondary sales but no such sales had taken place.

In an award issued in July 2024, a SIAC tribunal chaired by Swee Yen Koh SC of
WongPartnership and including David Joseph KC of Essex Court Chambers and
Ramakrishnan Viraraghavan SC of 33 Bedford Row found in their favour, ordering
the Mylandlas to pay damages equivalent to the exit prices of around 11 billion rupees

(around USS$121 million) plus interest. The tribunal said that on receipt of payment the
investors should return their shares in FSSPL.

In February 2025, Judicial Commissioner Kristy Tan of the Singapore High

Court upheld the award in an anonymised judgment. She rejected the promoters’
arguments that the tribunal had not considered their argument that the investors had
waived their rights to secondary sales as they had agreed to pursue split sales of the
two main businesses of FSSPL.

She also rejected their contention that the tribunal had not considered a defence that
the remedy awarded involved the payment of damages to the investors as well as an
undertaking by the investors to return their shares to FSSPL on receipt of payment,
which the Mylandlas said would constitute a buy-back by FSSPL that was barred by
Indian law. The tribunal had found that the investors would be surrendering their
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shares, rather than FSSPL buying back the shares — and so would not violate Indian
company law.

In September, a judge of the High Court of Madras enforced the award. He dismissed
the Mylandlas’ argument that the mechanism would contravene Indian law and so
raised public policy issues at enforcement.

Hearing the Mylandlas’ appeal that transnational issue estoppel could not be applied
to a public policy challenge, the Indian Supreme Court noted that it had never issued a
decision on the estoppel principle before. It considered English case law, including
enforcement decisions in the Stati v Kazakhstan and Diag Human v Czech Republic

cases, as well as the dispute between the former Yukos shareholders and Russia.

The bench found that the Singapore High Court had already rejected the buy-back
argument. It said that the seat of an award is the primary jurisdiction, with all other
New York Convention signatory states secondary jurisdictions.

The court said applying transnational issue estoppel would curb parties’ bids to
relitigate settled issues away from the courts at the seat. It would also narrow the
scope of interference by enforcement courts, and would add value and efficiency to
arbitration as a means to resolve trans-border commercial disputes.

The bench found that it was still open to award debtors to raise public policy
challenges to enforcement, but not where the merits of their arguments had already
been rejected at the seat.

Nagaraj Mylandla et al v Pl Opportunities Fund-| et al
In the Supreme Court
Bench

e Justice Sanjay Kumar
¢ Justice K Vinod Chandran

Counsel to Nagaraj Mylandla

¢ Nishith Desai Associates
Partner Ashish Kabra* and associates Nishant Kadur and Ansh Desai
* moved to Resolut Partners in April 2026

e Senior Counsel: Gopal Subramanium SA

e Counsel: Mahesh Agarwal, Madhavi Agrawal, Gauri Subramanium, Uday
Aditya Jetley Pocha, Jayavardhan Singh, Pavan Bhushan and Adnan Yousef

¢ |Independent Counsel: EC Agrawala
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Counsel to Sharada Mylandla

e AK Law Chambers

Partner Anirudh Krishnan and associates Anuraag Rajagopalan, Adarsh
Subramanian and S Nivethithaa

¢ |Independent Counsel: EC Agrawala

Counsel to Pl Opportunities Fund-I (Indian investor)

e Trilegal

Partners Anuj Berry, Shalaka Patil and Anusha Ramesh, counsel Shilpa
Sengar, senior associate Utkarsh Srivastava, and associates Gauri Pasricha and
Harsh Khanchandani

e Senior Counsel: Abhishek Manu Singhvi SA and Ritin Rai SA
¢ |Independent Counsel: Amit Bhandari and Daksh Kadian

Counsel to NYLIM Jacob Ballas India (FVCI) Il LLC and NYLIM Jacob Ballas India
Fund Il LLC (foreign investors)

e AZB & Partners

Senior partner Rajendra Barot, partners Prabhav Shroff, Mrudula Dixit and
Abhijnan Jha and associates Naman Nayyar, Aditi Nazre, Sia Ganju and Shivam
Jain

¢ Independent Counsel: Abhijnan Jha

Counsel to Millenna FVCI Ltd (foreign investor).

e Jerome Merchant + Partners
Partner Rhia Marshall

e Senior Counsel: Shyam Divan SA
¢ |Independent Counsel: Suhrith Parthasarathy, Amritha Sathyajith, Yashmita
Pandey, Ankur Singhal and Rongon Choudhary

Counsel to FSSPL

¢ Independent Counsel: Anush Raajan

Counsel to Mr Rhudrapathy J (shareholder in FSSPL),
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¢ |Independent counsel: Balaji Srinivasan, Vishwaditya Sharma, Kanishka Singh,
Harsha Tripathi, Subornadeep Bhattacharjee, Suganya TS, K Shiva, Rohan
Dewan, Garima Jain, Lakshmi Rao, S Eshwar, Aanchal M Niching

In the Madras High Court

Counsel to Nagaraj Mylandla

e Nishith Desai Associates

Partner Ashish Kabra* and associates Nishanth Kadur and Ansh Desai
* moved to Resolut Partners in April 2026

¢ |Independent Counsel P Rajkumar Jhabakh

Counsel to Sharada Mylandla

e AK Law Chambers

Partner Anirudh Krishnan and associates: Adarsh Subramanian, Anuraag
Rajagopalan and S Nivethithaa

Counsel to Pl Opportunities Fund-I (Indian investor)

e Trilegal

Partners Anuj Berry and Shalaka Patil, counsel Shilpa Singh Sengar and associate
Harsh Khanchandani

e Senior Counsel Vijay Narayanan
¢ Independent Counsel: P Giridharan, H Siddarth and M Karthik

Counsel to NYLIM Jacob Ballas India (FVCI) Il LLC and NYLIM Jacob Ballas India
Fund lll LLC (foreign investors)

e |Independent counsel Adarsh Ramanujan

Counsel to Millenna FVCI Ltd (foreign investor).

e Jerome Merchant + Partners
Associate Simran Jalan

e Senior Counsel Srinath Sridevan
e Independent Counsel: Suhrith Parthasarthy, Amrutha Sathyajith and C
Gayathri
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Counsel to FSSPL

e Fox Mandal & Associates
Partner S Arvindam, senior associate A Revanth, associate K Yugantara
e Senior Counsel: T K Bhaskar

Counsel to Mr Rhudrapathy J (shareholder in FSSPL).

¢ Independent Counsel: Eshwar Sabapathy and Aanchal Nichani
In the Singapore High Court
Bench

¢ Judicial Commissioner Kristy Tan

Counsel to the Mylandlas
e Providence Law Asia

Managing director Abraham Vergis SC, director Ngo Wei Shing and counsel Enning
Liu*

*no longer with the firm

Counsel to the investors

e TSMP Law Corporation

Managing partner Thio Shen Yi SC, counsel Vu Lan Nguyen*, associate director
Chian Wan Lu and associate Nicole Sim

*no longer with the firm
In the SIAC arbitration
Tribunal

¢ Swee Yen Koh SC (Singapore) (chair)
e David Joseph KC (UK)
¢ Ramakrishnan Viraraghavan SC

Counsel to Nagaraj_and Sharada Mylandla

e Nishith Desai Associates
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Partner Ashish Kabra* and associates Ansh Desai, Shweta Sahu and Nooreen
Sarna

* moved to Resolut Partners in April 2026
e Nandi Law Chambers
Navkesh Batra and B R Dhanalakshmi

Counsel to Pl Opportunities Fund-I (Indian investor)

e Trilegal

Partner Nitesh Jain, counsel Juhi Mathur and associates Mahi Mehta and Sonia
Dasgupta

¢ Matthew Gearing KC and Joseph Leech of Fountain Court Chambers

Counsel to NYLIM Jacob Ballas India (FVCI) Il LLC and NYLIM Jacob Ballas India
Fund Il LLC (foreign investors)

e AZB & Partners

Partners Rajendra Barot and Anusha Jegadeesh, counsel Prabhav Shroff and
associate Ashootosh Kothari

e Matthew Gearing KC and Joseph Leech of Fountain Court Chambers

Counsel to Millenna FVCI Ltd (foreign investor).

e Jerome Merchant + Partners

Partners Murtaza Somjee, Vishnu Jerome and Rhia Marshall and associates Simran
Jalan, and Akshay Dixit

¢ Matthew Gearing KC and Joseph Leech of Fountain Court Chambers

Counsel to FSSPL

e Fox Mandal & Associates

Partner Jeevanandham Rajagopal and associates Varsha Raghavan and Revanth
Ashok

Counsel to Mr Rhudrapathy J (shareholder in FSSPL)
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¢ |Independent Counsel: Eshwar Sabapathy, Hema Srinivasan and Aanchal
Nichani

Counsel to FSS Employees’ Welfare Trust (ESOP Trust)_(shareholder in FSSPL),

¢ Independent Counsel S S Rajesh, V Aishwarya, R Vigneshwar and Divya
Darshnee

Documents

The Indian Supreme Court judgment Jr
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