
SUPREME COURT OF THE STATE OF NEW YORK 
COUNTY OF NEW YORK 

Index No. ---
STATE OF QATAR, 

Plaintiff, 
SUMMONS 

-against-

FIRST ABU DHABI BANK PJSC, 
SAMBA FINANCIAL GROUP SJSC, 
AND JOHN DOE DEFENDANTS 1-20 

Defendants. 

TO THE ABOVE-NAMED DEFENDANTS: 

(See attached List of Defendants with Addresses) 

YOU ARE HEREBY SUMMONED to serve upon plaintiffs attorneys an answer 

to the complaint in this action within 20 days after the service of this summons, exclusive 

of the day of service, or within 3 0 days after service is complete if this summons is not 

personally delivered to you within the State ofNew York. In case of your failure to 

answer, judgment will be taken against you by default for the relief demanded in the 

complaint. 

Plaintiff designates New York County as the place of trial. The basis of venue is 

CPLR § 301 and§ 302(a)(2). 
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Dated: New York, New York 
April 8, 2019 
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PAUL, WEISS, RIFKIND, WHARTON 
& GARRISON LLP 

By: frtn u1 --;J /u (u/J,t[/-- It;.£ 
IJ } 

Daniel J. Kramer 
Theodore V. Wells, Jr. 
Andrew J. Ehrlich 
Geoffrey R. Chepiga 
1285 Avenue of the Americas 
New York, NY 10019-6064 
(212) 373-3000 
dkramer@paulweiss.com 
twells@paulweiss.com 
aehrlich@paulweiss.com 
gchepiga@paulweiss.com 

Jonathan L. Hochman 
Karen M. Steel 
SCHINDLER, COHEN & HOCHMAN LLP 
100 Wall Street, 15th Floor 
New York, NY 10005 
(212) 277-6300 
jhochman@schlaw.com 
ksteel@schlaw.com 

Attorneys for Plaintiff State of Qatar 
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DEFENDANTS SERVICE LIST 

First Abu Dhabi Bank PJSC 
F AB Building, Khalifa Business Park, Al Qurm District, Abu Dhabi, UAE 

Samba Financial Group 
King Abdul Aziz Rd, Riyadh 12629, Saudi Arabia 
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Plaintiff State of Qatar (“Qatar”), by and through its attorneys, brings this action 

against First Abu Dhabi Bank PJSC (“FAB”), Samba Financial Group SJSC (“Samba Bank”), 

and John Doe Defendants 1–20 (the “John Doe Defendants”), and alleges as follows with 

knowledge as to its conduct and on information and belief as to the conduct of others: 

NATURE OF THE ACTION 

1. In this lawsuit, Qatar seeks relief from brazen schemes to manipulate the markets 

for Qatari currency, bonds, and other financial instruments. 

2. The schemes arise out of an illicit blockade of Qatar by the Kingdom of Saudi 

Arabia (“Saudi Arabia”), the United Arab Emirates (“UAE”), and the Kingdom of Bahrain 

(“Bahrain”), which seeks to isolate Qatar by land, air, and sea.  As the United Nations High 

Commission on Refugees has determined, the blockade is unlawful and violates international 

humanitarian law.  Undeterred by this finding, the blockading countries seek to continue and 

deepen the unlawful isolation of Qatar.  Indeed, Saudi Arabia has announced its intention to 

relocate a nuclear waste site to its border with Qatar and to dig a canal along the border, literally 

turning Qatar into an island. 

3. Not satisfied with Qatar’s physical isolation, financial institutions and individuals 

in league with the blockading countries launched a campaign of financial warfare against 

Qatar.  Defendants and others engaged in an array of unlawful, manipulative, and fraudulent 

conduct — including fictitious quoting (or “spoofing”) and crossing transactions (or “wash 

sales”) — both in New York County and elsewhere, in an attempt to devalue Qatar’s currency 

(the “Riyal” or “QAR”) and cause significant financial harm to Qatar.   

4. Elements of Defendants’ schemes are set out in an extraordinary PowerPoint 

presentation created by Banque Havilland (the “Banque Havilland Presentation” or the 

“Presentation”), a Luxembourg bank with deep ties to the UAE ruling family.  The Banque 

CAUTION: THIS DOCUMENT HAS NOT YET BEEN REVIEWED BY THE COUNTY CLERK. (See below.) INDEX NO. UNASSIGNED

NYSCEF DOC. NO. 1 RECEIVED NYSCEF: 04/08/2019

This is a copy of a pleading filed electronically pursuant to New York State court rules (22 NYCRR §202.5-b(d)(3)(i))
which, at the time of its printout from the court system's electronic website, had not yet been reviewed and
approved by the County Clerk. Because court rules (22 NYCRR §202.5[d]) authorize the County Clerk to reject
filings for various reasons, readers should be aware that documents bearing this legend may not have been
accepted for filing by the County Clerk. 7 of 43



 

2 

Havilland Presentation outlined a strategy for manipulating Qatar’s financial instruments, which 

Defendants FAB, Samba, and the John Doe Defendants executed in New York and elsewhere. 

5. The plan included, among other things, a scheme to devalue Qatar’s currency, the 

Riyal, and “break the peg” — the fixed exchange rate at which the Riyal has traded to the U.S. 

Dollar for more than a decade.  Consistent with the Banque Havilland Presentation, Defendants 

and others tried to artificially devalue the Riyal by submitting thousands of fictitious and 

depreciated bid/ask quotes to foreign currency platforms that Thomson Reuters and Bloomberg, 

L.P. hosted in New York County, and to manipulate key composite foreign exchange rates that 

Reuters and Bloomberg compiled and published in New York County.  Defendant FAB and 

others made these fictitious quotes a few weeks after the illegal blockade began, during the Eid 

al-Fitr holidays — one of the holiest periods of the Muslim calendar — when markets in the 

region traditionally have very little activity and their false quotes were more likely to be included 

in Bloomberg and Reuters indices. 

6. But the quotes were phony, as FAB, Samba Bank, and others repeatedly refused 

to transact with counterparties at the prices they were quoting in public.   

7. The fictitious quotes had Defendants’ desired manipulative effect:  they altered 

the Bloomberg and Reuters composite rates to show a devalued price of the Riyal.  In response, 

Qatar liquidated investments, including nearly $3 billion in U.S. Treasury bills and notes held by 

Qatar in accounts in New York County, incurred losses, and drew down foreign currency 

reserves, using more than $40 billion to support its currency.  This furthered an object of 

Defendants’ conspiracy, which, as described by the Banque Havilland Presentation, was to 

deplete Qatar’s financial reserves so that it would be unable to complete its preparations to host 
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the 2022 FIFA World Cup games, and would be forced to share the games with Saudi Arabia or 

the UAE.  

8. Defendants intended their quotes to signal weakness in the Riyal and, by 

submitting frequent, coordinated quotes, Defendants’ actions had a direct effect on investors in 

New York County and elsewhere.  Not only did the offshore exchange rates Bloomberg and 

Reuters compiled show that the value of the Riyal had declined significantly, but U.S. Dollar–

denominated Qatari bond prices also fell, and the rates on credit default swaps (“CDS”), which 

rise in value as bond prices fall, more than doubled.   

9. Defendants’ conduct has been manipulative, deceptive, fraudulent, and unlawful.  

Manipulative conduct is still ongoing, and the full extent of Defendants’ schemes is not yet 

known. 

10. Through this action, Qatar seeks to hold FAB, Samba Bank, and the unknown 

John Doe Defendants who conspired with them liable for the billions of dollars in damages that 

they have caused to Qatar, plus punitive damages and statutory interest. 

THE PARTIES 

A. PLAINTIFF 

11. Qatar is a foreign sovereign nation.  It operates through its agencies and 

instrumentalities, including the Qatar Central Bank (“QCB”), Ministry of Finance (“MoF”), and 

the Qatar Investment Authority (“QIA”).  The QIA operates a subsidiary in New York County, 

the Qatar Investment Authority Advisor (USA), Inc. 

12. By decree, Qatar’s currency—the Riyal—is pegged at an exchange rate of 3.64 

Riyal to the U.S. Dollar (the “Peg”).  This exchange rate has been stable for more than a decade.  

It provides consistency and reliability to foreign investors and is the bedrock of Qatar’s monetary 
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policy.  At all relevant times, the QCB has stood behind the Peg, and has been willing and able to 

exchange Riyals at the pegged rate. 

13. Qatar issues billions of dollars in government bonds that are denominated in U.S. 

Dollars and trade in the United States, including in New York County.  More Qatari sovereign 

bonds are believed to be held in the United States than in any other country in the world.  Large 

U.S. insurance companies located in New York County, among others, publicly report their 

holdings of Qatari sovereign bonds.    

14. As a result of Defendants’ manipulative conduct, Qatar suffered significant harm 

when it was forced to liquidate billions of dollars of investments held in New York County and 

elsewhere in order to provide liquidity to Qatari banks to maintain the Peg.   

B. DEFENDANTS 

15. FAB, formerly known as National Bank of Abu Dhabi, is a financial institution 

based in the UAE with branches across the world, including in the United States.  FAB has ties 

to the UAE government, and its largest shareholders include the Abu Dhabi Investment Council 

and the Mubadala Investment Company, which are sovereign wealth funds.  Mubadala 

Investment Company’s parent, the Mubadala Development Company, is partnering with the 

owners of Banque Havilland in a joint venture, to create the Anglo-Gulf Trade Bank (“AGTB”), 

one of the world’s largest privately owned trade-finance banks.  

16. Samba Bank is a financial institution based in Saudi Arabia with branches across 

the globe.  Samba Bank has ties to the Saudi government.  Its largest shareholders include the 

government of Saudi Arabia and its sovereign wealth funds. 

17. John Doe Defendants 1–20 are individuals or entities whose identities are 

currently unknown.  The John Doe Defendants participated in, conspired with others, or aided 

and abetted others in performing the unlawful acts alleged herein.   
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JURISDICTION AND VENUE 

18. This Court has jurisdiction pursuant to CPLR 301 and 302(a)(2). 

19. Defendants specifically directed their fraudulent conduct at New York County, 

including, among other ways, by submitting fraudulent quotes through their accounts with 

Bloomberg and Reuters to foreign exchange platforms and data centers located in New York 

County.  Defendants directed their fraudulent conduct at New York County:  (i) in order to 

manipulate indices compiled and published in New York County, which are relied upon by 

investors in New York County and elsewhere; (ii) in order to influence financial markets in New 

York County, where substantial Qatari assets are held by large New York-based institutional 

investors; (iii) in order to influence Qatar itself, which through its agencies and instrumentalities 

has offices in New York County and held significant assets in New York County; (iv) with the 

effect of damaging Qatari assets in New York County; and (v) with the effect of damaging the 

many other significant investors in Qatari securities who are located in New York County.  As a 

result of Defendants’ fraudulent conduct, Qatar and others suffered harm in New York County.  

Among other things, Qatar was forced to liquidate billions of dollars in investments held in 

accounts, including in New York County, and use those proceeds to support the Peg and stabilize 

Qatar’s currency.  

20. The John Doe Defendants participated in the scheme, either by submitting 

fraudulent quotes themselves, conspiring to commit fraud, or aiding and abetting the commission 

of fraud directed at New York County. 

21. Venue is proper in this County pursuant to CPLR 503(a).   
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BACKGROUND 

A. THE ILLEGAL BLOCKADE OF QATAR 

22. On June 5, 2017, Saudi Arabia, the UAE, and Bahrain cut diplomatic ties with 

Qatar.  These countries closed all land, sea, and air transportation links with Qatar; ordered their 

citizens to leave Qatar; declared a ban on all travel to and from Qatar; and instructed all Qatari 

residents and visitors to leave their territories within 14 days.   

23. Qatari citizens who resided in blockading countries were forced to leave those 

countries, abandoning their families, businesses, and property.   

24. The UAE General Prosecutor announced that anyone from the UAE that “showed 

any sympathy” for Qatar or its citizens on social media would be imprisoned for 3-15 years and 

fined over $100,000.  

25. The United Nations High Commission on Refugees has declared that the blockade 

of Qatar violates international humanitarian law.   

26. The illegal restrictions on the movement of people and goods had an immediate, 

detrimental impact on the human rights of the citizens of Qatar and the blockading countries.  

The blockade has destabilized Qatar’s economy, impeding the flow of trade and money and 

increasing the costs of transportation and goods. 

27. To further the aims of the blockading countries, financial institutions and 

individuals in league with the blockading countries, including FAB, Samba Bank, and the John 

Doe Defendants, launched a campaign of financial warfare against Qatar in New York County 

and elsewhere, seeking to cripple Qatar by harming its financial instruments and its foreign 

investors.   

28. The illegal blockade continues to this day. 
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B. THE BANQUE HAVILLAND PLAN TO WAGE FINANCIAL WARFARE 
ON QATAR 

29. Although the full scope of Defendants’ scheme is not yet known, a remarkable 

PowerPoint presentation — the Banque Havilland Presentation — was published by The 

Intercept on November 9, 2017 (attached hereto as Exhibit A) and subsequently garnered world-

wide news coverage.  The Banque Havilland Presentation provides a glimpse into the secretive 

efforts by Defendants and others to wage financial warfare on Qatar. 

30. As reported by the press, the Banque Havilland Presentation was prepared by an 

analyst at Banque Havilland named Vladimir Bolelyy, and was later discovered in the email 

inbox of the UAE Ambassador to the United States and disseminated throughout global media.   

31. Banque Havilland, S.A. is a private bank owned and controlled by the Rowland 

family.  Banque Havilland is a successor to failed Kaupthing Bank, several executives of which 

have been convicted of fraud and sentenced to prison.   

32. Banque Havilland has deep, historic ties to the UAE and its ruling family, as well 

as business relationships in Saudi Arabia and Bahrain.  These connections to the blockading 

countries supplied the motive, means, and opportunity for Banque Havilland to develop the 

strategy to wage unlawful financial warfare against Qatar, which Defendants carried out.   

33. The Rowland family has long had business ties to the UAE and enjoys a close 

relationship with the Crown Prince of Abu Dhabi, Sheikh Mohammed bin Zayed Al Nahyan 

(also known as “MBZ”).  Indeed, the Rowland family recently announced a multi-billion dollar 

partnership with one of the UAE’s sovereign wealth funds, Mubadala Development Company, to 

create one of the world’s largest, privately owned trade-finance banks, AGTB.  AGTB, which is 

expected to have $200 billion or more in assets, is supported by funds from members of the 

Rowland family, who have personally committed more than $100 million, and MBZ.  The 
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Rowland family also has connections with financial institutions in Saudi Arabia and Bahrain and 

with senior officials in those countries. 

34. Further underscoring the deep connections between the UAE, the Rowlands, and 

Banque Havilland, the analyst who prepared the Presentation — Vladimir Bolelyy — left 

Banque Havilland in 2017 to work for AGTB. 

35. Newspapers reported that the Banque Havilland Presentation was found in 

November 2017 in the email inbox of the UAE Ambassador to the United States, Yousef Al-

Otaiba.  The Presentation was labelled as “Qatar Opportunity” and stored in the same electronic 

folder as an “update” on AGTB, again underscoring the connections between Banque Havilland 

and the UAE regime.  Both documents were filed under a heading:  “Rowland Banque 

Havilland.”   

1. Banque Havilland’s Plan to Wage Financial Warfare 

36. The Banque Havilland Presentation describes a multi-prong scheme for numerous 

co-conspirators to destabilize Qatar’s economy.  Defendants FAB, Samba Bank, and others put 

elements of the Banque Havilland Presentation into effect.   

37. The Banque Havilland Presentation has three principal components:  (1) devalue 

the Qatari Riyal and break the Peg; (2) drive down the prices of Qatari bonds, which would make 

it more difficult for Qatar to raise capital, and allow the conspirators to make money through the 

purchase of CDS, which would increase in value as the bonds plunged; and (3) use the media, 

particularly in New York County and other major financial centers, to launch a public relations 

assault on Qatar’s reputation for financial stability.  Defendants pursued each of these strategies 

separately, and in conjunction with each other, in their unlawful manipulative scheme to attack 

Qatar.   
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(a) Attacking the Currency 

38. For more than fifteen years, Qatar has pegged the value of the Riyal to the U.S. 

Dollar at a rate of 3.64 Riyals to the U.S. Dollar.   

39. The Peg provides stability and reliability and facilitates foreign — particularly 

U.S. — investment.  Maintaining the stability of the Peg is a bedrock of Qatar’s monetary policy.  

40. Qatar has always stood by the Peg, and the QCB has exchanged the Riyal at the 

rate of 3.64 Riyals to the U.S. Dollar.  Prior to Defendants’ manipulation, there had been no 

material or sustained fluctuation in the Riyal-to-U.S. Dollar exchange rate for almost a decade.   

41. Because the Riyal is a pegged currency, it is not typically a heavily traded 

currency in international markets. 

42. As set forth in the Banque Havilland Presentation, a key part of the conspiracy 

was to break the Peg.  If the conspirators managed to break the Peg and devalue Qatar’s 

currency, Qatar would suffer severe economic consequences.  Qatari assets would be 

depreciated, and foreign investors would question their investments in Qatar.  Because the 

economic consequences of breaking the Peg would be so severe, the Banque Havilland 

Presentation anticipates that, if the Peg were under attack, Qatar would be forced to liquidate 

investments, including in New York County, and would draw down its cash reserves to support 

the Peg. 

43. In fact, attacking the Peg is so central to the plan presented in the Presentation that 

it was prominently featured in its Mission Statement.  The Presentation instructs the conspirators 

that they must work together to manipulate Qatar’s currency and financial instruments, noting 

that “sanctions do not work unless adhered to by all parties”; the “currency peg pressure is only 

effective when it is exercised by all parties”; and that “maintaining the peg requires extensive use 

of central bank foreign exchange reserves.”  
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44. Even if the conspirators could not break the Peg, they knew they could inflict 

billions of dollars of damages on Qatar by forcing Qatar to deplete its reserves and liquidate 

other investments to defend the Peg, which is indeed what happened.  The actions of FAB, 

Samba Bank and others formed part of the strategy to force Qatar to defend its currency.   

(b) Attacking Qatari Bonds 

45. The Presentation also calls for an attack on Qatari sovereign bonds.   

46. The Presentation’s Mission Statement sets forth the conspirators’ aim to 

manipulate Qatari sovereign bonds and related CDS to drive down the value of Qatar’s bonds, 

putting additional pressure on the country’s economy, and making it more difficult for Qatar to 

raise money going forward.  It concludes with the conspirators’ goal:  “Control the yield curve, 

decide the future.”  In other words, by increasing the cost of Qatar’s bonds and damaging its 

ability to raise money (“control the yield curve”), the conspirators sought to inflict harm on Qatar 

and its financial prospects (“decide the future”).   

47. Stage 1 of the Presentation calls for the conspirators to “Establish Execution 

Strategy.”  The Presentation proposes the creation of an anonymous offshore investment that 

would hold Qatari bonds, in order to “create a sizeable, strong, and standalone entity which can 

be . . . a smaller counterpart to central bank reserve holdings” for which “confidentiality [was] 

maintained.”   

48. This “standalone entity” would also be used to buy CDS derivative of Qatari 

bonds, which would increase in value as the value of the underlying bonds declined.  

Specifically, the Presentation calls on the co-conspirators to “assess [the] global market 

conditions for the Qatari Riyal and CDS to establish an execution strategy,” including 

“determining [the] available liquidity, supply, and pricing” and “identifying the appropriate 

instruments such as currency forwards, currency options, and bond CDS.”   
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49. Stage 1 of the Presentation also outlines action by co-conspirators across different 

geographic regions.  Specifically, Stage 1 of the Presentation calls for “ensuring” the existence of 

“trade lines” in “different time zones” and the inclusion of “second-tier banks” to allow the co-

conspirators “maximum flexibility” to coordinate their manipulation of Qatar’s financial 

instruments.  The Presentation proposes “mak[ing] targeted use of investment banks’ friendship 

with Qatar to affect loyalty and add confusion to the marketplace.”   

50. In Stage 2, co-conspirators would “Gear Up to Control the Yield Curve.”  This 

would be accomplished by engaging in manipulative trading, such as “crossing transactions,” 

i.e., wash sales, “whereby . . . affiliated part[ies] sell[] the same bond holdings back to the 

original seller and thereby create[] additional downward pressure [on bond prices].”  These 

“crossing transactions” would artificially increase transaction volume, drive down prices, “add 

to confusion in the marketplace,” and attract the attention of investors — all with the goal of 

sowing panic and prompting further sell-offs of Qatari financial instruments.  According to the 

Presentation, this activity would introduce downward pressure on Qatar’s currency, while also 

increasing the value of the CDS owned by the co-conspirators.   

51. Stage 2 calls for the co-conspirators to increase purchases of CDS on Qatari 

sovereign bonds.  The Presentation instructs co-conspirators to seek out “Qatar-friendly banks 

who may prove more willing to enter into these trades” and to “increase long CDS positions 

slowly with large banks, just enough to move the price sufficiently to make it newsworthy.”   

(c) Attacking Qatar Through the Media 

52. In Stage 3 of the Presentation, the co-conspirators would focus on the “PR 

Machine & Position Increase.”  The Presentation explains that co-conspirators would increase 

their positions in CDS and put further downward pressure on Qatari bond prices as well as the 

Peg by “fir[ing] up the PR machine to remind people that there is a problem with Qatar.”  Co-
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conspirators planned to coordinate public statements about Qatar’s supposedly unstable economy 

in order to “refresh the PR message to add more fuel to the fire.” 

53. Finally, the Presentation calls for the co-conspirators to generate news articles and 

issue “bold statements from neighboring countries” that “focus on the prospect of restricted 

access to [the] US Dollar and now-doubtful stability of the country.”  The Presentation predicts 

that Qatar would stand behind the Peg and would have to spend significant amounts of its 

reserves to stabilize its currency.   

(d) The Intended Outcome of the Banque Havilland Scheme 

54. According to the Presentation, Qatar’s U.S. Dollar reserves would be depleted and 

its financial prospects would be so compromised that, among other things, Qatar might be unable 

to host the world’s most prestigious soccer tournament — the FIFA World Cup — which Qatar 

is slated to host in 2022.  The Presentation notes that if the co-conspirators forced Qatar to 

“spend[] its reserves on protecting the currency and domestic credit markets,” the country would 

have less money to fund infrastructure spending necessary to build the 2022 World Cup stadiums 

and other facilities.  The Presentation anticipates that the manipulation of Qatar’s economy 

would exacerbate the “already increased” construction costs for the 2022 World Cup caused by 

the blockade, especially since Saudi Arabia and the UAE had been the “primary suppliers of 

materials” to Qatar. 

55. If Qatar did not have the financial ability to host the 2022 World Cup, that would 

leave an opening for the blockading countries to make a bid to host the games as a regional 

event, instead of solely in Qatar.  That would bring attention, tourism, and money to the 

blockading countries.  Indeed, the UAE has publicly announced that it would be willing to co-

host World Cup games. 
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56. The Presentation also notes the co-conspirators’ intent to “appeal to FIFA . . . to 

[use] football as a tool to stabilize the region,” concluding that “if Qatar rejects the Proposal, 

[Qatar] will be seen [as] unwilling to work with their [Gulf Cooperation Council] partners.”    

C. DEFENDANTS ATTACK THE RIYAL AND TRY TO BREAK THE PEG 

57. The Banque Havilland Presentation described a multi-pronged scheme to destroy 

Qatar’s economy.  Defendants used the Bloomberg and Reuters foreign exchange platforms — 

all based in New York County —to put elements of the scheme into action. 

1. Defendants Weaponized Bloomberg and Reuters in Their Attack 

58. In carrying out their scheme, Defendants used New York County financial data 

providers as unwitting tools.  

59. Bloomberg, which is headquartered in and registered to do business in New York 

County, and Reuters, which has its principal place of business in New York County, are market-

leading New York-based data providers that distribute financial information around the world.  

Bloomberg and Reuters broadcast quotes that are submitted directly by contributors.  Bloomberg 

and Reuters also use contributors’ quotes to calculate proprietary exchange rates for currency 

pairs including the Riyal-to-U.S. Dollar exchange rate used for trading offshore (i.e., not directly 

with the QCB, which provides the Peg exchange rate), via their data platforms.    

60. The proprietary currency exchange rates compiled by Bloomberg and Reuters are 

important international rates.  The Bloomberg and Reuters exchange rates are closely followed 

by market participants and relied on as benchmarks by banks and other institutions in New York 

County and around the world.  The values listed by the exchanges are perceived as the product of 

market forces and indicative of the financial health of the currency issuers.  

61. The Bloomberg and Reuters exchange rates for the Riyal are relied on and 

broadcast around the world, but they originate in New York County.  Bloomberg’s Global FX 
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business, which manages the Bloomberg foreign exchange platform, is located in New York 

County, and the electronic servers holding the data Bloomberg distributes around the world are 

located in New York County.  Similarly, Reuters’ foreign exchange servers are located in New 

York County.  By submitting false quotes for the Riyal-to-U.S. Dollar exchange rates to 

Bloomberg and Reuters, Defendants transmitted artificial exchange rates into New York County, 

through electronic servers located in New York County, and caused Bloomberg and Reuters to 

transmit, publish, and disseminate artificial Riyal-U.S. Dollar exchange rates from New York 

County. 

62. Bloomberg calculates two composite exchange rates for the Riyal-U.S. Dollar 

exchange rate, the Bloomberg Composite Rate (“CMP”) and the Bloomberg Generic Price 

(“BGN”).  Bloomberg uses a proprietary algorithm to calculate both exchange rates, but it 

publicly discloses that its algorithms consider quotes only from “privileged” contributors.  

Bloomberg determines which contributors are “privileged” based on the “quality and consistency 

of [their] data, as well as consensus with the market.”  For the BGN, “each contributor is 

assigned a quality score based on numerous factors including update frequency and spike 

frequency.”  Bloomberg’s public explanation makes clear that Bloomberg’s proprietary 

algorithm determines “privileged” contributors based on which contributors: (1) quote more 

frequently, (2) have stable quotes (i.e., no spikes), and (3) have quotes that are generally in line 

with those of other contributors. 

63. The illegal blockade started on June 5, 2017.  Market evidence shows that 

Defendants’ manipulation of the FX indices began in earnest a few weeks later.   

64. Beginning on or about Friday, June 23, 2017, FAB and others submitted  

thousands of sham offers to buy and sell the Riyal in significantly increased volumes of quotes, 
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and at substantially devalued rates to the Bloomberg and Reuters foreign exchange platforms in 

New York County. 

65. The choice of Friday, June 23 was significant.  Markets in the region are always 

closed on Fridays, and currency markets are typically not active on Fridays.  Moreover, Friday, 

June 23 was the weekend leading into the Eid al-Fitr holidays, one of the holiest periods in the 

Muslim calendar, when regional banks are closed for several days and currency trading activity 

is historically vastly reduced.  This was akin to beginning the manipulation on Christmas Eve.  

66. The volume of quoting of the Riyal during the 2017 Eid al-Fitr holidays was a 

striking departure from regular market activity, particularly during Eid al-Fitr.   

67. During the Eid al-Fitr holidays the year before, in 2016, FAB did not submit a 

single quote to the foreign exchange platform hosted by Bloomberg.  And, again, during the 

2018 Eid al-Fitr holidays, FAB did not submit a single quote for the Riyal to the foreign 

exchange platform hosted by Bloomberg.  By contrast, during Eid al-Fitr in 2017, FAB 

submitted hundreds of quotes for the Riyal every day during the holidays, all at rates 

substantially depreciated from the Peg. 

68. Before June 2017, FAB submitted quotes for the Riyal only sporadically to the 

Bloomberg foreign exchange platform in New York, and these quotes were at or very close to 

the Peg of 3.64.  On June 23, 2017, in contrast, FAB submitted quotes for the Riyal every 

minute, at depreciated rates as low as 3.72 to 3.82 Riyals to the U.S. Dollar.   

69. Defendants also put pressure on the Riyal’s Peg to the U.S. Dollar by submitting 

fictitious quotes in the market for Riyal currency forwards and non-deliverable forwards 

(“NDF”). 
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70. During the Eid al-Fitr holidays, FAB quoted in the Riyal currency forwards 

market in increasing volume and at depreciated rates.  FAB continued to submit thousands of 

depreciated quotes per day to the Bloomberg currency forwards platform through November 

2017.  

71. Defendants submitted those quotes to take advantage of quiet holiday markets in 

order to more easily manipulate the foreign exchange indices that are compiled by Bloomberg 

and Reuters in New York County and relied on by Qatar and investors around the world.  

Defendants intended to game the system that Bloomberg and Reuters set up, outlined above, that 

“privileged” frequent and consistent quoters.  

72. And, for a time, the scheme worked.  FAB, Samba Bank, and others quoted the 

Riyal at such frequency and at such consistently depreciated rates that they were “privileged” 

contributors on Bloomberg.   

73. The frantic burst of fake quoting activity caused Bloomberg’s Riyal-U.S. Dollar 

exchange rates to drop sharply.  Bloomberg began compiling the quotes from this new, 

“established” consensus market of banks, and the so-called “offshore” Riyal rates depreciated 

dramatically.  Of course, an “offshore” market at fluctuating rates makes no sense for a currency 

like the Riyal, which is pegged at a specific U.S. Dollar exchange rate, guaranteed by the 

country’s central bank, and its significant reserves — unless the market believes the Peg may not 

be honored, which was indeed the conspirators’ aim.  

74. On the first day of the weekend leading into Eid al-Fitr, June 23, 2017, 

Bloomberg’s BGN “offshore” rate for the Riyal depreciated sharply from 3.75 to 3.79.  

Similarly, on the second day of the Eid al-Fitr holidays, June 24, 2017, the CMP “offshore” rate 

for the Riyal depreciated from 3.79 to 3.81.  
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75.  Defendants’ manipulation of these Bloomberg rates broadly affected markets, 

including in New York County, because the Bloomberg CMP and BGN rates are relied on by 

banks, investors, and other financial institutions in New York County and elsewhere.     

76. Defendants’ coordinated and manipulative activity reinforced a false narrative 

that Qatar’s currency was increasingly volatile and its economy was too unstable for investment.   

77. As Defendants intended, and consistent with the Presentation, this quoting activity 

was picked up by major international media, which wrote numerous articles about the sudden 

drop in Riyal-to-U.S. Dollar exchange rates.  For example, on June 28, 2017, Reuters published 

an article titled “The Qatari Riyal FX Market in Chaos,” and on July 6, 2017, Bloomberg 

published an article with a headline asking, “What is a Qatari Riyal Worth?” 

78. Defendants’ manipulative scheme caused significant harm to Qatar, as well as to 

investors and global financial markets. 

79. Qatar and its agents at all relevant times tracked markets for the Riyal, including 

the Bloomberg and Reuters exchange rates, and closely monitored the market distortions that 

occurred and were widely reported in the international media.   

80. Unaware that the Bloomberg and Reuters exchange rates for the Riyal had been 

manipulated, and believing that Defendants’ quotes and the manipulated Bloomberg and Reuters 

exchange rates reflected the legitimate offshore market activity for the Riyal,  Qatar took swift 

action in response.  In order to stabilize the currency markets, and as set forth below, Qatar 

liquidated investments, depleted foreign exchange reserves, and used more than $40 billion to 

support its currency and maintain the Peg. 

81. Throughout Defendants’ manipulation, Qatar stood behind the Peg, and the QCB 

was willing and able to transact at 3.64.  
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2. The Currency Attack Continues Through the Fall of 2017 

82. Defendants’ manipulative conduct and fictitious quoting continued throughout the 

summer and fall of 2017 and continued to have a destabilizing effect on the Bloomberg and 

Reuters “offshore” exchange rates for the Riyal-U.S. Dollar.  

83. Samba Bank submitted quotes to the Riyal-U.S. Dollar Bloomberg foreign 

exchange platform in increased volumes and at substantially depreciated rates in July 2017.  

Samba Bank increased its volume of quotes to the Riyal-U.S. Dollar Bloomberg platform as the 

year progressed, at rates substantially devaluing the Riyal.  Samba Bank quoted a rate as 

depreciated as 3.95 Riyals to the U.S. Dollar on Bloomberg on November 20, 2017.   

84. Defendants’ activity in the Riyal currency forwards market also closely mimicked 

its manipulative activity in the Riyal-U.S. Dollar foreign exchange markets.  For example, 

Samba Bank submitted thousands of depreciated quotes per day to the Bloomberg currency 

forwards platform in July 2017, and continued to quote at high volumes and depreciated prices 

through November 2017.   

85. FAB likewise increased the numbers of quotes it was submitting in October and 

November 2017, often submitting quotes to Bloomberg and Reuters every minute, and at rates as 

low as 3.93. 

86. Due to Defendants’ manipulative conduct, the exchange rates Bloomberg and 

Reuters calculated continued to sharply depreciate the Riyal relative to the U.S. Dollar, and hit 

an all-time low in November 2017 of 3.94 Riyals to the U.S. Dollar. 
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87. This conduct continued to have a significant impact on Qatar. 

88. Still unaware that the Bloomberg and Reuters exchange rates for the Riyal had 

been manipulated, and with the Defendants’ quotes and the manipulated Bloomberg and Reuters 

exchange rates apparently reflecting legitimate market activity, Qatar continued to liquidate 

investments, deplete foreign exchange reserves, and use billions of dollars to support its currency 

and maintain the Peg.  

3. Defendants’ Quotes on Bloomberg and Reuters Were Fraudulent 

89. Defendants’ conduct was classic “spoofing.”  Not only were the quotes 

Defendants submitted to the Bloomberg and Reuters foreign exchanges unusual, they were also 

bogus, as Defendants were unwilling to transact at the bid/ask prices they quoted to potential 

counterparties.  When traders from other institutions contacted FAB, Samba Bank, and others to 

transact at the quoted rates, they were told that the rates were “indicative only” or other similar 

excuses for why no actual trading could occur.  
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90. While FAB, Samba Bank, and others were submitting thousands of quotes to the 

Bloomberg Riyal-U.S. Dollar foreign exchange platform at depreciated rates, Bloomberg chat 

messages reveal that they declined to stand behind the rates they quoted.  For example:  

a. On July 9, 2017, when a bank from a blockading country was quoting 

rates on Bloomberg as high as 3.76, a trader from that bank was 

approached via “chat” message about trading Riyals at the bank’s quoted 

rates.  The trader responded that the bank had “no interest at the mom[ent] 

in QAR.”  The very next day, a trader from the same bank was approached 

again about transacting at the bank’s quoted rates.  The trader responded 

that the quotes published on Bloomberg were “not dealing price[s].” 

b. Similarly, on November 1, 2017, a day when FAB’s end-of-day quote 

submitted to Bloomberg was 3.850 Riyals to the U.S. Dollar — well 

below the Peg — a trader at FAB was approached, via “chat” message on 

the Bloomberg platform, with a request to complete a transaction at FAB’s 

quoted rates.  The trader responded that the quoted rates were “indicative 

levels” and that he was “SQR” (i.e., “square” or unwilling to complete the 

transaction).  

c. Again, on November 22, a FAB trader was approached, via “chat” 

message on the Bloomberg platform, with a request to complete a 

transaction at FAB’s quoted rates.  The trader responded that he had 

“nothing to suggest.” despite the fact that FAB traders had submitted over 

a thousand quotes to Bloomberg that day, with an end-of-day ask quote at 

the depreciated rate of 3.890 Riyals to the U.S. Dollar.  
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d. On November 29, 2017, a trader at FAB was approached, via “chat” 

message on the Bloomberg platform, with a request to complete a 

transaction at FAB’s quoted rates.  The trader responded: “I’m SQR at the 

moment” (i.e., “square” or unwilling to complete the transaction). 

e. Also on November 29, 2017, a trader at Samba Bank was approached, via 

“chat” message on the Bloomberg platform, with a request to complete a 

transaction at Samba Bank’s quoted rates.  In response, the Samba Bank 

trader wrote that he had “no interest for QAR[] at the mom[ent].”  

However, Samba Bank submitted hundreds of quotes that day, and ended 

the day with an ask quote of 3.730 Riyals to the U.S. Dollar. 

91. Despite refusing to trade Riyals, FAB, Samba Bank, and others continued to 

submit quotes to Bloomberg and Reuters at rates as depreciated as 3.97 into November 2017.  

4. Defendants’ False Quotes Abated When the Banque Havilland 
Presentation Was Exposed 

92. Defendants’ false quotes on Bloomberg and Reuters abated towards the end of 

November 2017, when two events occurred, and the contours of the scheme were revealed to the 

public:  First, Defendants’ scheme, as memorialized in the Banque Havilland Presentation, was 

revealed to the world in The Intercept.  Second, soon thereafter, the QCB announced that it was 

beginning an investigation into the market manipulation and had retained U.S. legal counsel to 

conduct its investigation. 

93. FAB ceased quoting in the Bloomberg QAR/USD spot market as of 

November 29, 2017, despite submitting over 1,000 intraday quotes in the QAR/USD spot market 

on Bloomberg on prior days.  FAB did not submit any more quotes to Bloomberg at all for the 

rest of 2017, and for all of 2018 quoted on only one day — and at the pegged rate. 
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94. Samba Bank sharply dropped its rates and returned to quoting around the pegged 

rate.  After quoting a rate as high as 3.95 on November 20, 2017, Samba Bank’s quoted rates fell 

precipitously, and its quoted rates were back to near the pegged rate in December 2017. 

95. Although the illegal blockade continues to this day, and other manipulative 

conduct is ongoing, Bloomberg and Reuters foreign exchange rates have consistently stayed at or 

near the pegged rate since December 2017. 

5. Defendants’ Currency Manipulation Caused Harm to Qatar and 
Investors in New York County and Elsewhere 

96. Defendants’ scheme to submit false quotes and manipulate the Bloomberg and 

Reuters foreign exchange rates for the Riyal caused extensive harm to Qatar and businesses and 

individuals who invested in Qatar. 

97. Many investors located in New York County invest in Qatar.  

98. A significant component of that investment is through shares in the Qatari 

companies included in the MSCI Emerging Markets Fund (“MSCI EM”), which is an exchange-

traded fund that is headquartered in New York County and allows retail investors and others to 

invest in a basket of emerging market economies.  The MSCI EM tracks the performance of 

firms with a combined market capitalization of approximately $4.9 trillion and is often mimicked 

or followed by other investors. 

99. To invest in Qatari companies, investors in funds like the MSCI EM or any other 

investors must purchase shares in such companies using Riyals.   

100. Investors in the MSCI EM and other similar funds must therefore convert U.S. 

Dollars to Riyals before they buy shares or after they sell them.  Banks and other financial 

institutions in New York County and throughout the world rely on the Bloomberg and Reuters 

“offshore” rates to exchange currency for the purpose of investing in Qatari companies. 
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101. U.S. investors who purchased Qatari stocks, bonds, or other instruments in the 

period before the manipulation would have purchased those financial instruments at an exchange 

rate of 3.64 Riyals to the U.S. Dollar.  In contrast, if those same investors sold the instruments 

after the manipulation began, they would have received a depreciated rate — as low as 3.94 

Riyals to the U.S. Dollar. 

102. The difference in the Riyal exchange rates before and after Defendants’ 

manipulative conduct caused investors in New York County and elsewhere to suffer significant 

harm on their investments in Qatar.  In fact, complaints were made about this kind of exchange-

rate loss by investors, including investors located in New York County. 

103. The problem grew so severe in the fall of 2017 that MSCI EM considered 

incorporating the unofficial “offshore” rates for the Riyal, compiled by Bloomberg, into its 

valuations of the Qatari stocks in the MSCI EM, instead of the official pegged rate of 3.64. 

104. On November 21, 2017 — a day when Defendants were submitting thousands of 

depreciated quotes to Bloomberg at approximately 3.90 Riyals to the U.S. Dollar — Bloomberg 

reported that MSCI EM was considering switching its index rate to the new “offshore” rates 

instead of the official pegged rate of 3.64.  Had MSCI EM switched to using the offshore 

Bloomberg composite rate to value Qatari securities in the MSCI EM, investors’ holdings would 

have been even further devalued. 

105. Defendants knew that their manipulative conduct would result in Qatar and 

investors in New York County and elsewhere redeeming their investments at depreciated rates, 

and intended exactly such a result.  
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D. DEFENDANTS’ MANIPULATION OF QATARI BONDS AND CREDIT 
DEFAULT SWAPS 

106. Defendants also attacked Qatar’s sovereign bonds.  Their goal was to try to 

depress the value (and accordingly increase the yield) of Qatari bonds, drive away the many 

investors in New York County who held Qatari bonds (and could purchase more), and convince 

the world that Qatar was not suitable for investment, while inflating the market in CDS in 

relation to Qatari bonds. 

107. Qatari bonds are traded over the counter in the United States, and several large 

financial institutions based in New York County are among the largest holders of Qatari 

bonds.  At least three financial institutions headquartered in New York County held investments 

collectively worth more than $300 million in Qatari sovereign bonds as of the end of 2017.  Each 

of the three was an active purchaser and seller of Qatari sovereign bonds in 2017.    

108. The Banque Havilland Presentation called for co-conspirators to manipulate the 

price of Qatari bonds by engaging in sham transactions, including wash sales, designed to drive 

down the price of the bonds.  As the Presentation described, conspirators would “sell the same 

bond holdings back to the original seller and thereby create additional downward pressure” on 

bond prices.  Conspirators would also seek out “Qatar friendly banks” with which they could 

trade.  They would also purchase CDS positions on the bonds, which would increase in value as 

the prices for the bonds fell. 

109. Defendants also used similar manipulative tactics in the bond market as they used 

in the Riyal-U.S. Dollar foreign exchange platforms — distorting the market with the submission 

of fictitious, depreciated quotes, and causing depreciation in the price of Qatari bonds. 

110. FAB and others attacked the Qatari bonds in several ways, including: 
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a. First, by attacking the Riyal-U.S. Dollar exchange rates in order to 

decrease the value of all Qatari bonds, as participants in the market would 

be led falsely to believe that the market regarded Qatar with reduced 

confidence. 

b. Second, by posting excessive and depreciated (or, in the case of CDS, 

inflated) quotes via the Bloomberg and Reuters platforms (and via other 

means of market communication currently unknown to Qatar).  For 

example, with respect to the Qatari U.S. Dollar–denominated bond 

maturing June 2, 2046, and paying a coupon rate of 4.625%, FAB began 

quoting depreciated bond prices immediately following the blockade 

announcement, but then quickly brought its bond quotes back up to pre-

blockade levels.  FAB then sharply depreciated its quoted bond prices 

again during the Eid al-Fitr holidays and again in October and November.  

FAB’s quoting followed a similar pattern in the Qatari U.S. Dollar–

denominated bond maturing June 2, 2021 and paying a coupon rate of 

2.375%, the Qatari U.S. Dollar–denominated bond maturing June 2, 2026 

and paying a coupon rate of 3.25%, and the Qatari U.S. Dollar–

denominated bond maturing June 15, 2030 and paying a coupon rate of 

9.750%.   

c. Third, by carrying out “crossing transactions” as discussed in the Banque 

Havilland Presentation (i.e., engaging in transactions whereby the asset is 

transferred and/or re-transferred at a depreciated notional price, but 

without any true exchange of value taking place) and publicizing such 
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“crossing transactions” to the market so as to create the perception that 

holders of Qatari bonds were actively selling at depreciated prices. 

d. Fourth, by purchasing CDS, as described in the Banque Havilland 

Presentation, so that as the value of Qatari bonds fell, the value of the CDS 

held by the Defendants would rise. 

111. Just as the conspirators had planned, and as predicted by the Banque Havilland 

Presentation, the drop in bond prices caused an enormous corresponding increase in the prices of 

CDS.  CDS spreads rose from 59.025 bps on June 2, 2017 to their highest level ever on July 7, 

2017, at 124.32 bps shortly after the close of the Eid al-Fitr holidays.  Those who invested in 

CDS — as the Banque Havilland Presentation called for the conspirators to do — profited. 

112. The press covered the depreciation of the Qatari bond prices as evidence that the 

blockade — rather than Defendants’ intentional market manipulation — made Qatari bonds a 

credit risk. 

113. For example, in the days immediately following the Eid al-Fitr manipulation, 

Bloomberg News reported that Qatar’s bond prices had fallen 3% on average since the blockade 

was announced, and that CDS had surged to their highest level in more than a year on June 29, 

2017.   

114. Defendants’ manipulative scheme in the bond market caused significant harm to 

Qatar, as well as to investors in New York County elsewhere. 

115. Qatar and its agents at all relevant times tracked markets for Qatari bonds, and 

monitored the market distortions that occurred on Friday, June 23, 2017 and were widely 

reported in the international media. 
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116. Defendants’ manipulative conduct in the bond market contributed to the perceived 

depreciation of the Riyal and put further pressure on Qatar to support the Peg.  Unaware that the 

distortions in the bond market had been caused by Defendants’ manipulative conduct, and 

believing Defendants’ bond quotes reflected legitimate market activity, in response to the 

manipulation across markets, Qatar liquidated investments, including investments held in New 

York County, depleted foreign exchange reserves, and used billions of dollars to support its 

currency and maintain the Peg.  

E. ADDITIONAL MANIPULATIVE CONDUCT 

117. Consistent with the Banque Havilland Presentation, Defendants and others took 

additional steps to amplify the manipulation and harm Qatar.    

1. Use of the Media to Amplify Harm to Qatar 

118. The blockading countries and others coordinated a public relations campaign 

against Qatar.  As set forth in the Banque Havilland Presentation, the blockading countries hoped 

press attention — especially in New York County and other financial centers — would amplify 

the effects of Defendants’ manipulative conduct and increase the economic pressure on Qatar.   

119. The Embassy of Saudi Arabia, the Embassy of the UAE, and the Executive 

Affairs Authority of Abu Dhabi engaged The Harbour Group, a United States public affairs 

company, to conduct an extensive media campaign against Qatar, targeting numerous United 

States publications including the Wall Street Journal, Bloomberg, Reuters, and the New York 

Times, which are located in New York County. 

120. The UAE also hired SCL Social Limited, parent of Cambridge Analytica, to 

engage in a social media campaign targeting Qatar. 

121. As the blockading countries had planned, regional and international media outlets 

began reporting on the volatility in the financial markets manufactured by Defendants as 
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legitimate, intensifying concerns about Qatar’s financial instruments and inflicting damage on 

Qatar’s financial reputation.  For example: 

(a) On June 28, 2017, Reuters published an article titled “The Qatari Riyal FX 

Market in Chaos.” 

(b) On June 30, 2017, Reuters ran another article describing chaos in the 

foreign exchange markets market titled “Several UK Banks Stop Selling 

Qatari Riyals.” 

(c) That same day, the Middle East Eye, a regional periodical, published an 

article titled “Qatari Currency Facing Crisis.” 

(d) On July 6, 2017, Bloomberg published an article with a headline asking, 

“What is a Qatari Riyal Worth?” 

122. Similar press coverage continued throughout the summer and fall of 2017. 

2. Efforts to Cause Runs on Qatari Banks 

123. Around the time of the 2017 Eid al-Fitr holidays, persons and entities from the 

blockading countries abruptly withdrew more than $8 billion from Qatari banks.   

124. This withdrawal was planned to create a run on Qatari banks, manufacture a 

liquidity crisis in Qatar, and deplete U.S. Dollar reserves from Qatari banks.  It was intended to 

coincide with Defendants’ other manipulative conduct, and reinforced the false narrative that 

Qatar’s finances were in crisis.  Defendants’ goal was to create panic among foreign investors, 

and exacerbate the downward pressure on the Riyal.   

F. QATAR HAS SUFFERED SUBSTANTIAL HARM AS A RESULT OF 
DEFENDANTS’ SCHEME 

125. Defendants’ manipulative scheme has caused extensive damage to Qatar. 
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126. Qatar and its agents at all relevant times tracked markets for the Riyal and Qatari 

sovereign bonds, and closely monitored the market distortions that occurred and that were widely 

reported in the international media. 

127. Qatar was not aware that the Bloomberg and Reuters exchange rates for the Riyal 

had been manipulated, and relied on the fact that Defendants’ bogus quotes and the manipulated 

Bloomberg and Reuters exchange rates reflected legitimate activity in the offshore foreign 

exchange markets.  

128. Qatar was not aware that the bond quotes submitted to Bloomberg had been 

manipulated, and relied on the fact that Defendants’ fictitious quotes in the Bloomberg bond 

markets reflected bona fide transactions in the Qatari U.S. Dollar–denominated bonds. 

129. In response to these market distortions, and in order to support the Peg, Qatar 

sustained billions of dollars in damages by (i) liquidating investments, including nearly $3 billion 

in U.S. Treasury bills and notes held in accounts located in New York County as well as other 

U.S. Dollar–denominated securities earning a high rate of return, in order to provide proceeds to 

banks in Qatar, and (ii) diverting financial reserves held in New York County and elsewhere to 

banks in Qatar.  This is exactly what the Banque Havilland Presentation predicted Qatar would 

do, when it wrote that “maintaining the peg requires extensive use of central bank foreign 

exchange reserves.” 

130. In total, Qatar used more than $40 billion to support its currency.     
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CLAIMS FOR RELIEF 

FIRST CLAIM FOR RELIEF 

(Fraud) 
(Against All Defendants) 

131. Qatar incorporates by reference and realleges the preceding allegations as though 

fully set forth herein. 

132. Defendants made material misrepresentations to Qatar, to Bloomberg, to Reuters, 

and to investors, including the following misrepresentations, among others: 

a. that the Riyal quotes they submitted to the foreign exchange platforms 

hosted by Bloomberg and Reuters in New York County reflected the 

actual value of the Riyal; 

b. that the Riyal quotes they submitted to the foreign exchange market 

platforms hosted by Bloomberg and Reuters in New York County 

indicated a willingness to enter into arm’s-length transactions for the Riyal 

at the quoted prices; and 

c. that the quotes they submitted to the foreign exchange market platforms 

hosted by Bloomberg and Reuters in New York County for Qatari 

government bonds reflected the actual value of the referenced government 

bonds. 

133. In addition to making these representations regarding the value of the Riyal and/or 

the value of Qatari government bonds, each of the Defendants failed to disclose to Qatar, and to 

Bloomberg, Reuters, and investors, additional facts necessary to make its representations not 

materially misleading.  Specifically, each of the Defendants failed to disclose that it was 

manipulating its Riyal-U.S. Dollar quotes and, therefore, manipulating the Riyal composite rates 
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calculated by Bloomberg and Reuters; that it was manipulating its Qatari government bond 

quotes; and that its quotes did not accurately reflect the actual value of the Riyal or Qatari 

government bonds. 

134. Each of the Defendants knew that its misrepresentations were materially false and 

misleading when made.  In Bloomberg chats between Defendants and counterparties who sought 

to trade Riyals with Defendants at the depreciated prices Defendants were quoting, Defendants 

refused to trade and stated that the quoted prices for Riyals were “wrong” or “indicative.”  

Nevertheless, Defendants continued to submit thousands of Riyal quotes at depreciated rates at 

which they were unwilling to transact. 

135. Each of the Defendants’ misrepresentations were made intentionally or with 

reckless disregard for the truth.  As set forth in the Banque Havilland Presentation, each of the 

Defendants knew that Qatar had maintained the value of the Riyal at a pegged rate of 3.64 Riyals 

to the U.S. Dollar for more than a decade.  Nonetheless, each of the Defendants submitted quotes 

for the Riyal at depreciated values compared to the pegged rate in order to carry out Defendants’ 

scheme to manipulate the markets for Qatari financial instruments around the world, including in 

New York County.   

136. Each of the Defendants knew that Qatar, as well as Bloomberg, Reuters, and 

investors, through MSCI EM and otherwise, were likely to receive and rely on its 

misrepresentations.  By making these misrepresentations, each of the Defendants intended for 

Qatar, as well as Bloomberg, Reuters, MSCI EM, and investors, to rely on the misrepresentations 

and to believe them to be accurate representations of market value.    

a. Specifically, each of the Defendants submitted false quotes to Bloomberg 

and Reuters with the intent that Qatar and others would rely on the quotes 
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as accurate representations of the purportedly depreciating value of the 

Riyal, and that, as part of the scheme, Bloomberg and Reuters would rely 

on the false quotes when calculating composite or index rates reflecting 

the market value of the Riyal.  Each of the Defendants knew that its false 

quotes would be used in the calculation of the composite or index rates, 

and each of the Defendants flooded Bloomberg’s and Reuters’ New York 

County platforms with false quotes with the intent to manipulate the 

published composite and index rates.  Defendants’ intent to cause damage 

was underscored by their sustained attempts over time to become a 

“privileged” contributor to the Bloomberg and Reuters composite rate 

indices to create a critical mass of “privileged” contributors who could 

more easily depreciate composite rates for Riyal-U.S. Dollar.  Each of the 

Defendants intended for Qatar and others such as MSCI EM to rely on, 

and take action in response to, the depreciated rates for the Riyal and the 

manipulated Bloomberg and Reuters foreign exchange rates.  As described 

in the Banque Havilland Presentation, each of the Defendants intended for 

Qatar to “spend its reserves on protecting the currency and domestic 

credit markets” and to spend significant sums to maintain the Peg.   

b. Each of the Defendants employed a similar scheme with respect to Qatari 

government bonds, and submitted false quotes to Bloomberg and Reuters 

with the intent that Qatar and others would rely on the quotes as accurate 

indicators of the depreciating value of Qatari government bonds.   
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137. Qatar reasonably and justifiably relied to its detriment on Defendants’ material 

misrepresentations and omissions by, among other things, depleting reserves, liquidating 

investments, and taking other steps to protect the Riyal and to maintain the Peg.   

138. Each of the Defendants’ material misrepresentations and omissions directly and 

proximately caused extensive damages in that Qatar depleted reserves, liquidated investments, 

including investments held in New York County, and used more than $40 billion to support the 

Riyal and maintain the Peg. 

139. Each of the Defendants continues or imminently threatens future manipulative, 

fraudulent, and unlawful conduct aimed at attacking Qatar and its finances.   

140. Each of the Defendants’ fraudulent acts were willful and wanton, entitling Qatar 

to punitive damages. 

SECOND CLAIM FOR RELIEF 

(Conspiracy to Commit Fraud) 
(Against All Defendants) 

141. Qatar incorporates by reference and realleges the preceding allegations as though 

fully set forth herein. 

142. As described in the preceding allegations, Defendants perpetrated a fraud on 

Qatar through, among other things, false and manipulated quotes for the Riyal and Qatari 

government bonds.  

143. Defendants formed a conspiracy or corrupt agreement to commit fraud by 

manipulating their Riyal-to-U.S. Dollar quotes and, therefore, manipulating the Riyal composite 

rates calculated by Bloomberg and Reuters; manipulating their Qatari government bond quotes; 

and engaging in a course of material misrepresentations and omissions to conceal their 

fraudulent acts.   
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144. As described in the preceding allegations, Defendants intentionally and 

knowingly committed acts in furtherance of the conspiracy by manipulating their quotes for the 

Riyal and Qatari government bonds, by making misrepresentations and/or omissions regarding 

those quotes, and by engaging in a course of material misrepresentations and omissions to 

conceal their fraudulent acts, and to continue or imminently threaten future manipulation.  

145. Qatar reasonably and justifiably relied to its detriment on Defendants’ material 

misrepresentations and omissions. 

146. Each of the Defendants’ material misrepresentations and omissions directly and 

proximately caused damages in that Qatar depleted reserves, liquidated investments, including 

investments held in New York County, and used more than $40 billion to support the Riyal and 

maintain the Peg. 

147. Because Defendants engaged in the conspiracy to commit fraud stated in this 

Complaint willfully and wantonly, Qatar is entitled to punitive damages. 

THIRD CLAIM FOR RELIEF 

(Aiding and Abetting Fraud) 
(Against All Defendants) 

148. Qatar incorporates by reference and realleges the preceding allegations as though 

fully set forth herein. 

149. Each of the Defendants acted in concert to advance a fraudulent scheme to harm 

Qatar.   

150. Each of the Defendants was aware of the misrepresentations and omissions made 

by the other Defendants in furtherance of the conspiracy.  Each of the Defendants also was aware 

that the misrepresentations and omissions made by the other Defendants in furtherance of the 

conspiracy were false and/or misleading at the time that they were made.   
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151. Each of the Defendants provided substantial assistance to other conspirators in 

making the fraudulent misrepresentations and omissions.  Each of the Defendants submitted, or 

otherwise assisted with the submission of, false quotes to Bloomberg and Reuters in New York 

County, without any intent to trade at the quoted rates, for the purpose of depreciating foreign 

exchange rates published by Bloomberg and Reuters in New York County, and with the intent to 

assist other Defendants in carrying out their fraudulent activities.   

152. The substantial assistance of each Defendant proximately caused the harm 

suffered by Qatar.  The participation of each Defendant, as alleged herein, substantially assisted 

the conspirators in carrying out the fraudulent scheme.  It was foreseeable to Defendants that 

Qatar would be harmed by the carrying out of their fraudulent scheme.  Further, Defendants 

continue their manipulation or imminently threaten future manipulation. 

153. Each of the Defendants’ substantial assistance has caused damages in that Qatar 

depleted reserves, liquidated investments, including investments held in New York County, and 

used more than $40 billion to support the Riyal and maintain the Peg. 

154. Each of the Defendants’ acts were willful and wanton, entitling Qatar to punitive 

damages. 

 
PRAYER FOR RELIEF 

WHEREFORE, Qatar prays for relief as follows: 
 

(a) That the Court enter judgment awarding Qatar damages against Defendants for all 

economic, monetary, actual, consequential, and compensatory damages Plaintiff 

suffered as a result of Defendants’ conduct, together with pre- and post-judgment 

interest at the maximum rate allowable by law; 
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(b) That the Court enter a permanent injunction ordering Defendants to cease 

manipulation of the Riyal, Qatari government bonds, Riyal forwards, and other 

Qatari financial instruments; 

(c) That the Court award Qatar its costs of suit, including reasonable attorney’ fees 

and expenses; 

(d) That the Court award Qatar punitive damages; and 

(e) That the Court award such other and further relief as the Court may deem just and 

proper.   

JURY TRIAL DEMANDED 

Qatar hereby demands a trial by jury on all issues triable by jury. 
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Dated: New York, New York  
April 8, 2019 

 

PAUL, WEISS, RIFKIND, WHARTON 
& GARRISON LLP 
 
By: /s/ Daniel J. Kramer  
              
Daniel J. Kramer 
Theodore V. Wells, Jr. 
Andrew J. Ehrlich 
Geoffrey R. Chepiga 
1285 Avenue of the Americas 
New York, NY 10019-6064 
(212) 373-3000 
dkramer@paulweiss.com 
twells@paulweiss.com 
aehrlich@paulweiss.com 
gchepiga@paulweiss.com 
 
Jonathan Hochman 
Karen Steel 
SCHINDLER, COHEN & HOCHMAN LLP 
100 Wall Street, 15th Floor 
New York, NY 10005 
(212) 277-6300 
jhochman@schlaw.com 
ksteel@schlaw.com 
 
Attorneys for Plaintiff State of Qatar 
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