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IN THE NEWS

The Supreme Court hears final arguments in Amazon’s appeal to the NCLAT
judgment upholding CCI’s penalty

© On September 26, 2025, final arguments were concluded before the Supreme Court and the judgment was reserved.
The appeal pertains to the NCLAT’s judgment upholding a penalty of INR 2,020 million (~ USD 22.8 million) for Amazon’s
failure to notify all material facts concerning its investment in Future Retail Limited (FRL).

Key arguments by Amazon

= Assessment included retail business: The CCl assessed the then proposed combination in whole, including the
retail market, not just the payments sector.

= There was no concealment: The investment's purpose was to secure a future position in the retail segment
contingent on possible changes in Foreign Direct Investment law. Amazon explicitly committed to seeking fresh
CCl approval before any future acquisition of shares in FRL.

Key arguments by CCI

= Disclosure not substitutable for notification: It was argued that while Amazon disclosed certain aspects of the
retail business, it failed to notify the transactions as being “interconnected,” and therefore cannot escape liability.

= Concealment of real strategic intent: Amazon's own internal documents, along with its submissions before

other legal fora (including arbitration proceedings), revealed a clear strategic intent to solidify its retail presence.
This evidence contradicted Amazon's filings with the CCI, proving the concealment was willful.
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The information contained in this document is intended for informational purposes only and does not constitute legal opinion or advice. This document is not intended to address the circumstance s
of any particular individual or corporate body. Readers should not act on the information provided herein without appropriate professional advice after a thorough examination of the facts and
circumstances of a particular situation. There can be no assurance that the judicial/quasi judicial authorities may not take a position contrary to the views mentioned herein.
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