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REPORT SUMMARYREPORT SUMMARY
This report presents the latest published figures on known investor–state cases against Argentina up to 
1 July 2025. All claims are initiated on the basis of an international investment treaty. The main findings 
include the following:
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For over 20 years, Argentina had the world’s highest number of investor claims before international 
arbitration tribunals. It also has the highest number of bilateral investment treaties (BITs) in force in Latin 
America and the Caribbean (LAC). Recently, the government of the self-proclaimed anarcho-capitalist Javier 
Milei expanded investor rights through the Incentive Regime for Large Investments (RIGI, the Spanish 
acronym), which grants extraordinary rights to all investors, both foreign and domestic, including the 
ability to sue the state in international arbitration. The consequences could be a new wave of arbitration 
claims and increased external debt.

ARGENTINÁ S UNIVERSE OF INVESTMENT PROTECTION TREATIES1

Argentina is, among all countries across LAC, the country with the most Bilateral Investment Treaties (BITs) 
in force and ranks among the top 30 worldwide. Most of these were signed during the 1990s (46) under the 
government of Carlos Menem.2 These treaties include clauses that grant extraordinary protection to foreign 
investors, such as National Treatment, Fair and Equitable Treatment, Non-Discriminatory Treatment, and Direct 
and Indirect Expropriation. These BITs include the investor–state mechanism, which allows claims against the 
state to be brought before international arbitration tribunals, bypassing national courts. While investors have 
extraordinary rights under BITs, these treaties do not include any performance requirements for investors; 
in other words, under the treaties, investors have all the rights, with no obligations, other than those already 
governed by national laws.

The investor–state arbitration mechanism was used exclusively by foreign investors until the approval of the 
RIGI in 2024, which extended this privilege to large domestic investors in the energy, mining, and hydrocarbons 
sectors (among others).

WHAT IS THE INVESTOR–STATE DISPUTE SETTLEMENT (ISDS) MECHANISM?
The Investor-State Dispute Settlement ISDS allows foreign investors, mainly large transnational 
companies (TNCs) and investment funds, to sue states before international arbitration tribunals if 
they consider that laws, regulations, judicial decisions or other measures violate their protections 
under a treaty. Cases are usually decided by three arbitrators, often lawyers, who practise in the 
private sector and have a strong pro-investor bias. The ISDS mechanism has attracted major criticism 
from academics and civil society, including:
» The lack of transparency in arbitration proceedings.
» The lack of impartiality and independence of arbitrators.
» Awards can be enforced anywhere in the world.
» The cost of investor–state arbitration is higher than that of a trial in national courts.
» It is a unilateral system: only the investor can initiate a claim.
» Victims of abuses by TNCs have no similar mechanism to seek justice.
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Main clauses of investment protection treaties

  1 » Compensation for Indirect Expropriation  
While the term expropriation used to apply to the physical seizure of property, current rules also 
protect investors against ‘indirect’ expropriation, which is interpreted as government regulations and 
other actions that significantly reduce the value of a foreign investment or prevent an anticipated 
profit. While courts cannot compel a government to revoke such rules and laws, the threat of being 
ordered to pay large sums in damages can have a ‘chilling effect’ on public policy.

The Vattenfall v. Germany II case exemplifies the abuse of the indirect expropriation clause. Following 
the Fukushima disaster in 2011, Germany decided to accelerate the closure of all its nuclear power 
plants, prompting the Swedish company Vattenfall to sue for €4.7 billion under the Energy Charter 
Treaty, claiming that it was ‘radically deprived of the use and enjoyment of its investment’ as its 
two nuclear plants became ‘useless without an operating licence’.3 The case was finally settled with 
Germany paying compensation of approximately €1.4 billion.

 2 » Fair and Equitable Treatment for Foreign Investors  
The meaning of the clause is unclear, as its scope is broad and undefined. This has allowed arbitrators 
in international courts to interpret it in relation to actions by governments of countries with diverse 
histories, cultures and value systems. Any government action that negatively affects an investor’s 
business can be interpreted as ‘discriminatory’ and therefore a breach of fair and equitable treatment.

This standard is the most frequently used in investor claims, and arbitral tribunals often find that it 
has been violated by states.

The case of Lone Pine Resources v. Canada4 (decided in favour of the state) shows the abuse of 
the fair and equitable treatment clause. The US oil and gas company sued Canada for US$ 250 
million, claiming that Quebec’s moratorium on fracking to protect the St Lawrence River violated 
the provisions of the North American Free Trade Agreement (NAFTA), which guarantees investors 
a minimum standard of treatment and fair and equitable treatment. What is scandalous is that the 

company used this clause to argue that its ‘right’ to 
pollute Quebec’s most important river was more 
sacred than the Canadian government’s sovereign 
right to protect the drinking water of millions of 
people, thus turning a legitimate environmental 
protection measure into an alleged violation of 
‘justice’ and ‘equity’ towards foreign investors.5
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 3 » National Treatment and Most Favoured Nation Treatment  
Governments must treat foreign investors and their investments at least as favourably as domestic 
investors (national treatment) and those from any third country (most favoured nation treatment). 
Although touted as a basic principle of justice, this in fact strips governments of the ability to pursue 
national development strategies, which virtually all successful economies have used in the past. 
Furthermore, a regulatory measure that applies to all companies but has a disproportionate impact 
on a foreign investor could be challenged as a violation of national treatment.

In the 2005 case of Cargill v. Mexico, the US agro-industrial corporation sued Mexico, claiming that a 
20% tax on beverages sweetened with high-fructose corn syrup (which exempted cane sugar) violated 
national treatment because the syrup was produced and distributed entirely by US companies, while 
cane sugar was produced by Mexican companies. Mexico imposed the tax to defend its traditional 
sugar industry, which employed 3 million people and had been devastated by NAFTA. The tribunal 
ruled that this measure to protect domestic jobs was ‘discrimination’ against foreign investors and 
ordered the state to pay more than US$77 million to the company.6

 4 » Prohibition of capital controls  
Governments are prohibited from imposing restrictions on capital flows, although such controls have 
been used to effectively prevent and mitigate financial volatility and bubbles. Even the International 
Monetary Fund (IMF) now recognises that in some circumstances capital controls are important 
public policy tools.7

 5 » Prohibition of performance requirements for investment  
Governments are expected to renounce the exercise of their authority and refrain from requiring 
foreign investors to use a certain percentage of local inputs in production, to transfer technology, 
and other requirements that in the past constituted tools of responsible economic development 
policy.

For example, the BIT between Argentina and the US states that: ‘Neither Party shall impose performance 
requirements as a condition to the establishment, expansion or maintenance of investments that 
require or impose commitments to export goods, or specify that certain goods or services be procured 
locally’.8 In essence, this clause seeks to remove regulatory barriers and ensure that investors operate 

according to purely 
market criteria. ‘The ISDS system, with its roots in colonialism and  

 extractivism, is not fit for the 21st century because it  
 prioritises the interests of foreign investors over the rights  
 of states, human rights and the environment.’  
David Boyd, United Nations Special Rapporteur on human rights and the environment, 2023.9
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 6 » Full Protection and Security Standard  
This standard covers both physical and legal damages to investments caused by the state or third 
parties, such as communities defending their natural resources and territories. In practice, this clause 
can compel governments to deploy police forces to suppress community protests, remove roadblocks, 
evict land occupations, or even criminalise social resistance movements that interfere with extractive 
or infrastructure projects. Courts have progressively interpreted this standard more broadly, turning 
what was originally a basic protection against physical violence into a legal tool that can force states 
to use their repressive apparatus to guarantee the profitability of foreign investments.

The most controversial aspect is that this clause can transform legitimate socio-environmental 
conflicts into contractual violations that demand compensation, in which the state must choose 
between respecting its citizens’ rights to peaceful protest and territory, or facing million-dollar 
lawsuits for failing to protect foreign investors.

 7 » Sunset clause  
This clause establishes that treaty protections will continue to apply to investments made during 
its period of validity, even after the treaty has been officially terminated. Typically, this extended 
protection lasts for an additional 10 to 20 years, meaning that a country that decides to withdraw 
from a BIT will remain vulnerable to ISDS claims.

This clause constitutes a legal trap: it means that even if a government democratically decides to 
terminate a BIT, foreign investors will retain veto power over national policies for further years.

Of the 54 BITs signed, 48 are in force. Treaties with New Zealand (signed in 1999), Greece (1999), the Dominican 
Republic (2011), Qatar (2016)10, the United Arab Emirates (UAE) (2018)11 and Japan (2018) are pending ratification.

Of the BITs in force, 41 have reached the end of their original ten-year term, although most are automatically 
renewed every ten years. This means that the government of Argentina, if it so wished, could terminate 85% of 
the treaties that enable the ISDS mechanism. Three other treaties, with Portugal, Spain and Switzerland, could 
be terminated in 2026, which means that the Argentine government could denounce them now to prevent their 
renewal for another ten to 15 years.

However, no Argentine government since the 1990s has shown any signs of considering this option. Seven BITs 
were terminated between 2014 and 2024, but four of them (with Bolivia, Ecuador, South Africa, and India) were 
terminated by the other party. The BIT with Indonesia was terminated by mutual agreement, but at the country’s 
request, and the treaty with Chile was replaced by a free trade agreement (FTA). The BIT between Argentina and 
Nicaragua is also listed as terminated, according to UNCTAD, following its expiry.12
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Table 1 • Argentina’s BITs
READY FOR TERMINATION 

BIT with Date of 
signature

Date of entry into 
force

Date from which the treaty could be 
unilaterally terminated Sunset clause period

1.Argelia 04/10/2000 28/01/2002 2012 10 years

2.Armenia 16/04/1993 20/12/1994 2004 10 years

3.Australia 23/08/1995 11/01/1997 2007 15 years

4.Austria 07/08/1992 01/01/1995 2005 10 years

5.Bulgaria 21/09/1993 11/03/1997 2007 10 years

6.Canada 05/11/1991 29/04/1993 1993 15 years

7.China 05/11/1992 01/08/1994 2004 10 years

8.Costa Rica 21/05/1997 01/05/2001 2011 10 years

9.Croatia 02/12/1994 01/06/1996 2006 10 years

10.Cuba 30/11/1995 01/06/1997 2005 10 years

11.Czech Republic 27/09/1996 23/07/1998 2008 10 years

12.Denmark 06/11/1992 02/02/1995 2005 10 years

13.El Salvador 09/05/1996 08/01/1999 2009 10 years

14.Finland 05/11/1993 03/05/1996 2006 15 years

15.France 03/07/1991 03/03/1993 2003 15 years

16.Germany 09/04/1991 08/11/1993 2003 15 years

17.Guatemala 21/04/1998 07/12/2002 2012 10 years

18.Hungary 05/02/1993 01/10/1997 2007 15 years

19.Israel 23/07/1995 10/04/1997 2007 10 years

20.Jamaica 08/02/1994 01/12/1995 2005 15 years

21.South Korea 17/05/1994 24/09/1996 2006 10 years

22.Lithuania 14/03/1996 01/09/1998 2008 10 years

23.Malaysia 06/09/1994 20/03/1996 2006 10 years

24.Mexico 13/11/1996 22/06/1998 2008 10 years

25.Morroco 13/06/1996 19/02/2000 2010 10 years

26.Panama 10/05/1996 22/06/1998 2008 10 years

27.Peru 10/11/1994 24/10/1996 2006 15 years

28.Philippines 20/09/1999 01/01/2002 2012 10 years
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29.Poland 31/07/1991 01/09/1992 2002 10 years

30.Romania 29/07/1993 01/05/1995 2005 10 years

31.Russia 25/06/1998 20/11/2000 2010 10 years

32.Senegal 06/04/1993 01/02/2010 2020 10 years

33.Sweden 22/11/1991 28/09/1992 2002 15 years

34.Thailand 18/02/2000 07/03/2002 2012 10 years

35.Tunisia 17/06/1992 23/01/1995 2005 15 years

36.Turkey 08/05/1992 01/05/1995 2005 10 years

37.Ukraine 09/08/1995 06/05/1997 2007 10 years

38.United Kingdom 11/12/1990 19/02/1993 2003 15 years

39.United States 14/11/1991 20/10/1994 2004 10 years

40.Venezuela 16/11/1993 01/07/1995 2005 10 years

41.Vietnam 03/06/1996 01/06/1997 2007 10 years

THE FIRST 10-YEAR PHASE HAS PASSED, IT HAS BEEN RENEWED AND THERE IS NOW A NEW EXPIRY DATE

BIT with Date of 
signature

Date of entry into 
force

Date from which the treaty could be 
unilaterally terminated Sunset clause period

42.BLEU (Luxembourg/Belgium) 28/06/1990 20/05/1994 2034 10 years

43.Egypt 11/05/1992 03/12/1993 2034 10 years

44.Italy 22/05/1990 14/10/1993 2028 5 years

45.Netherlands 20/10/1992 01/10/1994 2034 15 years

46.Portugal 06/10/1994 03/05/1996 2026 15 years

47.Spain 03/10/1991 28/09/1992 2026 10 years

48.Switzerland 12/04/1991 06/11/1992 2026 10 years

TERMINATED

BIT with Date of 
signature

Date of entry into 
force

Date from which the treaty could be 
unilaterally terminated Sunset clause period

Bolivia 17/03/1994 01/05/1995 13/05/2014
(terminated by Bolivia) 15 years

Ecuador 18/02/1994 01/12/1995 18/05/2018
(terminated by Ecuador) 15 years

India 20/08/1999 12/08/2002 30/08/2013
(terminated by India) 15 years

Indonesia 07/11/1995 01/03/2001 19/10/2016
(terminated by mutual agreement)

10 years
(sunset clause does not apply 
as termination was by mutual 

agreement)

South Africa 23/07/1998 01/01/2001 31/03/2017
(terminated by South Africa) 15 years

Chile 02/08/1991 01/01/1995 01/05/2019
(replaced by free trade agreement)

15 years
(sunset clause does not apply 
as termination was by mutual 

agreement)

Nicaragua 10/08/1998 01/02/2001 01/02/2021 15 years
Source: The authors, based on data from UNCTAD’s Investment Policy Hub
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ARGENTINA’S FREE TRADE AGREEMENTS
Argentina has only one FTA outside MERCOSUR: the 2019 FTA with Chile. This treaty includes an 
investment-protection chapter and the ISDS mechanism. In addition, Argentina has signed several 
economic cooperation framework agreements as a member of MERCOSUR, for example with 
Mexico and India. In this context, it also has FTAs with Egypt and Israel. At the end of 2023, it signed 
a treaty with Singapore that has not yet entered into force.13

Argentina is currently negotiating other FTAs within the framework of MERCOSUR with Canada, 
the European Free Trade Association (EFTA), comprising Switzerland, Norway, Liechtenstein, and 
Iceland, and with South Korea. In addition, it began negotiations with Morocco and Lebanon in 2020 
and with El Salvador and the Dominican Republic in 2023. On 6 December 2024, negotiations for a 
trade and association agreement between MERCOSUR and the 27 member states of the European 
Union (EU) were concluded.14 Apparently, none of these treaties would include an investment 
protection chapter with ISDS.

ARGENTINA - THE WORLD’S MOST SUED COUNTRY
With 65 claims, for over 20 years, Argentina was the world’s most sued country through the ISDS mechanism. 
In 2025, Venezuela assumed the top place, although just one claim means that Argentina could regain this sad 
title at any time.15 Together, Argentina and Venezuela account for almost a third of the known 415 claims against 
LAC countries as of 1 July 2025.16

Most of the lawsuits against Argentina arise from the end of the Convertibility Law in 2002, which included 
currency devaluation, the freezing of public-service tariffs and the renegotiation of concession contracts. 
Between 2002 and 2007 alone, Argentina had received a total of 42 claims, peaking in 2003 when 20 of the 25 
claims filed against countries throughout LAC were against Argentina. Scholars have referred to this situation as 
the ‘Argentine case’.17

Figure 1 • Lawsuits against Argentina by year

Source: The authors based on data from the UNCTAD Policy Hub, arbitration centres and media sources.
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The ICSID – the International Centre for Settlement of Investment Disputes (ICSID) based at the World Bank – is 
the institution investors most use to resolve claims against Argentina: 94% of the claims against the country 
were registered with ICSID.

Investors have benefited greatly from claims against Argentina
Of the 65 claims against Argentina, four are still pending, while another 10 have been discontinued. Of the 
remaining 51 cases, 26 were decided in favour of the investor, six in favour of the state and 18 ended in an 
agreement between the parties. One claim was decided in favour of neither party. Given that an agreement 
between the parties generally benefits the investor in some way, either through payment or the concession of 
the claim, it can be understood as a favourable decision for the investor. It can therefore be concluded that 86% 
of the claims already resolved against Argentina (excluding those discontinued) ended with a decision that was 
beneficial to the investor.

The costs of the claims
The total amount claimed by investors against Argentina, of the 53 of the 65 those where the amount claimed 
is known, is over US$ 36.8 billion. Of the four pending claims, the compensation claimed just by two of the 
investors amounts to almost US$ 800 million.

Argentina was ordered to pay (or agreed to pay) US$ 10 billion. This includes the awards of the arbitration 
tribunals where Argentina lost, plus the amount of three of the 18 claims that were settled by mutual agreement, 
as no information is available on what Argentina conceded in the other agreements.

Figure 2 • Status of claims

Source: The authors, based on data from the UNCTAD Policy Hub, arbitration centres and media sources.
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Investors suing Argentina are US-American and European
A third (22) of all claims against Argentina are from US-American investors, followed by (10), France (8) and Italy 
(6). Thus, total claims from European investors account for 57.6% of the cases against Argentina and, together 
with investors from the US and Canada, they exceed 92%. The only LAC country whose investors have sued 
Argentina is Chile, with four lawsuits.

Figure 3 • Compensation amounts to investors in the eight most sued countries in the LAC region, in millions of dollars

Figure 4 • Origin of investors against Argentina

Sectors in which claims are registered
Claims against Argentina are from a wide range of sectors, although most are in the service sector, mainly 
energy supply (19 claims), financial activities (11 claims) and water supply and waste management (10). In total, 
these account for 61.5% of all claims against Argentina.

Source: The authors, based on data from the UNCTAD Policy Hub, arbitration centres and media sources.

Source: The authors based on data from the UNCTAD Policy Hub, arbitration centres and media sources.
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ABOUT THE LAW FIRMS
Argentina has mostly relied on its own team of state lawyers. The only cases in which it has hired 
foreign firms are the lawsuits filed by Vivendi in 1997, AES in 2002, Abaclat and others in 2007, and 
MetLife in 2017.

Three law firms have specialised in suing Argentina. These include Freshfields Bruckhaus 
Deringer, the firm most used by investors in the region, which advised investors in 15 lawsuits 
against Argentina. It is followed by King & Spalding with 12 lawsuits and M. & M. Bomchil with 
seven lawsuits. Although 48 law firms were hired by investors to sue Argentina, these three were 
involved in a third of all lawsuits.20

Figure 5 • Claims by sector in Argentina

Figure 6 • The most-affected sectors in the eight most sued countries in LAC compared

Source: The authors, based on data from the UNCTAD Policy Hub, arbitration centres and media sources.

Source: The authors, based on data from the UNCTAD Policy Hub, arbitration centres and media sources
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THE RIGI AND THE EXPANSION OF RIGHTS FOR INVESTORS
The Incentive Regime for Large Investments (RIGI) is part of the Basic Law (Law 27,742), promoted by the Milei 
government in 2024. It came into force on 23 August 2025. This regime seeks to attract foreign and domestic 
investment of more than US$ 200 million in sectors such as mining, energy, oil and gas, forestry, tourism, 
infrastructure, technology and steel.

The RIGI can be understood as a BIT-Plus because it significantly expands investors’ rights. It guarantees 
regulatory stability for 30 years in tax, customs, and exchange matters, protecting participating companies 
from any future legislative changes that may be more burdensome or restrictive. This regulatory framework 
conditions the Argentine state’s policy for 30 years, limiting its ability to capture extraordinary rents from key 
sectors such as mining and oil and to develop productive development policies.

The RIGI also grants the ISDS mechanism to domestic investors, which is a new feature compared to existing 
BITs. This means that domestic investors will also be able to bypass the Argentine judicial system and resort 
directly to international arbitration in disputes with the national government.

In its first year of existence, several companies have announced or requested to join the RIGI. Several have used 
the ISDS mechanism against 
states in other parts of the 
world, such as Rio Tinto,22 First 
Quantum,23 Zijin,24 Ganfeng,25 
Chevron26 and Shell27 or even 
against Argentina itself, such 
as Pan American Energy 
(PAE).28 This highlights the 
danger of a new wave of 

lawsuits that Argentina could face in the event of regulatory changes that may be driven by economic, social or 
political crises in the near future.

 ‘The RIGI represents an unforgivable legislative delegation 
 of powers in the area of hydrocarbon environmental 
 management, the granting of tax and exchange privileges 
 to extractive industries, without any social or environmental 
 considerations, and the limitation of opportunities for public 
 participation.’ 
Letter sent to the Argentine Senate in May 2024 by FARN, CELS and Argentine social organisations.21
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27 YEARS OF ISDS LAWSUITS – EMBLEMATIC EXAMPLES OF CASES AGAINST ARGENTINA

   ABACLAT VS. ARGENTINA   
   How 180,000 bondholders became protected investors thanks to ICSID.   

In 2006, 180,000 Italian shareholders represented by the Association for the Protection of Investors in Argentine 
Securities (known as Task Force Argentina (TFA), made up of eight Italian banks) sued Argentina before ICSID. They 
demanded payment of bonds acquired in the 1990s, which had been suspended after Argentina defaulted on its 
payments following the 2001 crisis. These were investors who did not accept the debt-swap plan presented by 
the Argentine government in 2005.

Of the 180,000 Italian creditors, between 2005 and 2010, 120,000 accepted the government’s swap offer. However, 
the claim of the remaining 60,000 bondholders remained pending until 2016, when the government of Mauricio 
Macri agreed to pay the sum of US$ 1.35 billion to the TFA, which then distributed the amount among its 60,000 
remaining clients.29 This sum was equivalent to 150% of the bondholders’ initial investment and included part of 
the TFA’s legal and administrative costs. In addition, Argentina had spent US$ 12.4 million on its defence up to 
2011.30

FIGURES IN THE ABACLAT V. ARGENTINA CASE:
» In 2006,180.000 bondholders filed the lawsuit
» 120.000 acepted the Argentine government’s offers (2005–2010)
» 60.000 remained in the lawsuit until the end
» But these 60.000 received US$ 1.35 billion in 2016
» 150% of the initial investment: Not only did they recover what they lost, but they also gained an 50% extra

The case shows that:
 What constitutes an ‘investment’ is solely up to the arbitration court.  In fact, the claim was full 
of irregularities.31 The bonds bought by Italian shareholders were placed by various investment banks acting as 
administrators, such as BNP Paribas, Deutsche Bank, J.P. Morgan, and Morgan Stanley.32 Through these banks, 
the vast majority of Italian bondholders had acquired security entitlements on secondary markets; in other 
words, they never carried out any transaction or ‘investment’ in Argentina, but rather with a financial institution 
outside its territory.33 Nevertheless, the majority of the tribunal decided that this was also a case of ‘protected 
investments’ under the BIT between Argentina and Italy and therefore an admissible claim before ICSID. This 
decision sets a precedent in the history of ICSID and encourages shareholders who have obtained financial 
instruments from states to follow the same path.34

 Arbitration tribunals are placed above national laws. This is the first claim that has functioned as a 
class action before ICSID. However, the BIT between Argentina and Italy does not provide for the protection of 
investments in the event of a class action. Furthermore, Argentina did not give its consent to this.35 Nevertheless, 
the arbitration tribunal ruled that any BIT implied consent to a class action, thus dismissing Argentine law.36
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   VIVENDI II VS. ARGENTINA   
   Investors and arbitration tribunals together against human rights.   

At the end of 2001, Argentina entered the worst economic, social, and political crisis in its history. In January 2002, 
through the Economic Emergency Law, the government devalued the peso and froze utilities’ rates such as water, gas 
and electricity to mitigate popular unrest. In 2003, in response to the government’s refusal to raise water rates, the 
French companies Suez and Vivendi and the Spanish company Aguas Barcelona filed a US$ 834 million lawsuit before 
ICSID, known as Vivendi vs. Argentina II.37

These companies had obtained concessions for the water system in Greater Buenos Aires in 1993 by purchasing 
shares in the company Aguas Argentinas SA. At the time it was awarded, it was the world’s largest concession, with a 
population of 7 million, which rose to 12 million in 2006.38

In 2015, the ICSID tribunal awarded the companies US$ 383.6 million in its final award, of which US$ 223 million went 
to Suez, US$ 123.2 million to Aguas de Barcelona and US$ 37.5 million to Vivendi.39 In January 2018, the government 
of Mauricio Macri agreed with the companies to pay US$ 257 million of this award.40 In total, there are some nine 
lawsuits related to the sanitation and water-distribution sector that arose in the wake of the 2001 crisis, three of which 
involve the French company Suez. Most of these lawsuits were decided in favour of the investor and require the 
Argentine state to pay more than US$ 850 million to companies that took advantage of the country’s crisis for their 
own enrichment.

The case shows that:
 Arbitration tribunals give primacy to investment protection over human rights. In 2006, the 
Argentine state terminated the concession contract and nationalised Aguas Argentinas SA because foreign companies 
had violated the human right to access to drinking water. The companies had prioritised their economic interests, 
providing better services in profitable areas of the concession while leaving the poorest sectors of the population 
without drinking water.41 Due to a lack of maintenance and investment, the concession companies had distributed well 
water contaminated with nitrates, endangering the health of more than 800,000 people in the Buenos Aires districts 
of La Matanza, Lomas de Zamora, Quilmes and Almirante Brown.42 Despite the seriousness of the allegations, the 
arbitration tribunal rejected the state’s arguments and ruled that Argentina must respect its international obligations 
under investment treaties as well as human rights. According to the tribunal, the two are ‘neither mutually inconsistent, 
nor contradictory, nor exclusive’.43

 The scandalous conflict of interest of the arbitrators.  The Swiss arbitrator Gabrielle Kaufmann-
Kohler, appointed by the companies, was appointed director of the UBS group in April 2006. This company was, in 
turn, a shareholder in Vivendi and Suez. Consequently, Kaufmann-Kohler stood to benefit indirectly from an award 
in favour of the investors, in this case as director of a shareholder of the companies bringing the action.44 However, in 
May 2008, the court rejected her challenge, stating that the relationship between the arbitrator and the claimants was 
not sufficiently direct to cast doubt on her independence45 and explained that ‘arbitrators are not disembodied spirits 
living on Mars who descend to earth to arbitrate a case and then immediately return to their Martian retreat, where they wait 
motionless until the next call to arbitrate. Like other professionals living and working in the world, arbitrators have a variety 
of complex connections with people and institutions of all kinds’.46
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   METLIFE VS. ARGENTINA   
   Corporations against the right to a decent retirement.   

In 1994, after controversial debates and strong opposition from trade unions and the opposition, a private pension 
system was introduced in Argentina.47 The privatisation of the Argentine pension system was further accelerated 
by an agreement with the IMF. All workers’ contributions were integrated into the Pension Fund Administration 
Agency (AFJP) without the possibility of later returning to the state system (only with express notification to remain 
in the public system).

At the same time, the state promised to guarantee a Universal Basic Benefit and to be the ultimate guarantor 
of pension funds and benefits, while almost all pension contributions ended up in private companies grouped 
under the umbrella of the AFJP.48 The public pension system, which was already experiencing serious financing 
problems, was dismantled and defunded.49 What happened over the next 15 years was the nationalisation of 
costs and the privatisation of benefits: in less than ten years, the annual deficit from pension privatisation rose 
from 1% to 3% of gross domestic product (GDP), while administrative costs increased exponentially and the 
number of people covered by the system fell steadily.50 In 2008, the Argentine Congress decided to return to a 
public social security system, dissolving the AFJP and returning the pension funds collected to the state coffers.

Almost ten years later, the US insurance company Metlife sued the Argentine government before ICSID 51 for its 
decision to end the pension fund management business, claiming US$ 432 million in compensation.52 In 2024, 
the arbitration tribunal ruled in favour of Metlife, ordering Argentina to pay more than US$ 8 million (including 
interest) to Metlife for the expropriation of its business.53

THE CENTRAL PARADOX
MetLife claimed compensation for losing the right to manage funds that never belonged to it: 
the pension contributions of Argentine workers.
It is as if a bank sued the state to recover its customers’ deposits.

The case shows:
 The pro-investor bias of arbitration tribunals.  Although the arbitration tribunal stated in its award 
that there was no arbitrariness in the Argentine government’s decision to renationalise the pension system, 
it decided that the termination of the business constituted a clear case of ‘direct expropriation’. It did not 
matter that the Argentine private pension system, in which MetLife had been the second-largest provider, was 
completely dysfunctional. The award did not consider it relevant that for 15 years MetLife increased its profits 
with the money of Argentine workers by keeping contributions high, even though its administrative costs were 
significantly reduced.54 Nor did it matter that Argentina argued that MetLife could have offered other insurance 
services in Argentina because, according to the arbitrators, ‘it lost the only business that, at that time, it was 
legally permitted to carry out and that generated a constant and predictable income stream’ 55
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 The arbitration tribunals’ disregard for human rights.  In 2021, seven human rights organisations 
filed an amicus curiae brief arguing that human rights should take precedence over economic interests.56 In their 
justification, they use the same BIT between the US and Argentina invoked by the investor.

However, according to media sources (since the final ruling was not published), the organisations’ assessment 
was not part of the final considerations or the ruling. In fact, neither the company’s performance in Argentina nor 
the relevance of the Argentine government’s decision to protect the human rights of the elderly were part of the 
arbitration decision.58 Nor was an open letter published in 2021 by Nobel Prize-winning economist Joseph Stiglitz 
and more than 100 specialists in international economics, development policy and social security relevant. In it, 
they condemn MetLife (and others) for their decision to sue Argentina (and Bolivia).

 The domino effect of the ISDS system.  Following their example, in 2018 Banco Bilbao Vizcaya Argentaria 

(BBVA)60 and, in 2020, Zurich Insurance61 sued Bolivia for its decision to end the privatisation of its pension 
system, implemented in 2009. While Zurich’s lawsuit is still pending, the ICSID tribunal ruled in favour of BBVA, 
awarding it nearly US$ 95 million.62 In addition, in 2019, Nationale-Nederlanden Holdinvest63 sued Argentina for 
returning to the public pension system, claiming US$ 500 million.64 This lawsuit is still pending. Finally, in 2021, 
MetLife again threatened to use the ISDS mechanism, this time against Chile, which had passed Law 21.330, 
which includes the right of pensioners to request advance payments of life annuities.65 In fact, it was not the 
only insurer to issue such threats. Zurich Insurance was also among the companies. These lawsuits have not yet 
been filed,66 but they show that companies that were once successful in the system are once again resorting to 
this exclusive legal avenue.

‘Argentina and the United States agreed that their objective of promoting trade and 
investment between them shall not be to the detriment of their prior obligations 
under international law, such as human rights commitments. According to the text, the 
interpretation and application of the Bilateral Investment Treaty (BIT) requires adequate 
consideration of international human rights law.’ 
Amicus curiae brief by seven human rights organisations in Argentina, March 2021.57

‘Pension systems exist to provide income security in old age, to ensure that older people 
retire with adequate pensions. It is the duty of the governments of Argentina and Bolivia 
to ensure the well-being of their citizens.’ 
Quote from the open letter by J. Stiglitz et al., 2021.59
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   ABERTIS VS. ARGENTINA   
   The corporate hijacking of motorways.   

In December 2015, the Spanish corporation Abertis67 (owned by Italy’s Mundys, Germany’s Hochtief and Spain’s ACS) 
filed an arbitration claim against Argentina before ICSID.68 The claim stemmed from the freezing of toll rates on two 
main access roads to Buenos Aires: the Panamericana (Autopistas del Sol) and the Acceso Oeste. In 2003, following 
the currency crisis, the government of Néstor Kirchner decided to freeze toll rates on these (and other) motorways to 
mitigate the effects of the economic crisis.

Abertis claimed to have lost US$ 3 billion as a result of this measure and demanded more than US$ 1 billion in 
compensation.69 In 2018, Abertis and the then government of Mauricio Macri reached an agreement. The Argentine 
government recognised a debt of US$ 800 million, which with interest amounted to more than US$ 1 billion70 and 
allowed it to collect that debt through continuous increases (even above inflation rate) in toll rates. It also extended the 
concession until 2030.71 As a result, the lawsuit was discontinued in July 2018.

Just five years later, the company filed a new lawsuit with ICSID,73 after Alberto Fernández’s government declared, 
through an audit, that 
the concession contract 
renegotiated in 2018 was 
‘detrimental to the general 
interest’ and ordered that 
the necessary legal steps be 
taken to declare the contract 
null and void.74 SAccording 
to media sources, Abertis 
is claiming nearly US$ 300 
million in compensation.75 
The lawsuit is still pending.

Abertis’ lawsuits show  that companies use the system to twist the arm of governments, 
obtain concessions, and increase their profits.  Investors use ISDS lawsuits for different purposes. In 
the first phase, when they threaten to sue, or send official notification, but without registering the lawsuit, they try to 
reverse the government decision that allegedly affected their business. If they fail to get the government to back down, 
they then file the claim to increase the pressure. In most cases, however, negotiations continue to assess whether 
an agreement can be reached. This is what happened in Abertis’ first claim against Argentina. In this case, it was 
facilitated by the pro-investment government of Mauricio Macri, whose company, Grupo Macri, had been a partner of 
the motorway concessionaire until 2017 alongside Abertis.76 In other words, Macri arranged an agreement between 
parties with his former partners from which they benefited greatly, using the arbitration system as leverage.77

Finally, if the two previous options do not work out for investors, they seek to obtain a favourable award and 
multimillion-dollar compensation. We do not yet know whether this latest lawsuit will result in an award or, once again, 
in an agreement between the parties. Media sources report that Javier Milei attempted to resolve the dispute when he 
took office in 2023. In the meantime, the lawsuit continues at ICSID.78

 ’When 2015 came around, the companies filed a claim with the  
 World Bank against the Argentine government for millions of  
 dollars that were unpayable. What they did was negotiate with  
 the government to prevent the lawsuit from moving forward.  
 Two years later, when Macri had already doubled tolls twice  
 and sold the shares at four times their value, Guillermo Dietrich  
 (Minister of Transport) signed an extension until 2030.’  
Alejandro Bercovich, journalist and researcher.72
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REPSOL VS. ARGENTINA
   When public assets become private plunder.   

In 1999, Repsol, a relatively small Spanish oil company, bought the entire Yacimientos Petrolíferos Fiscales (YPF) 
in Argentina. In 2012, the state expropriated Repsol’s shares on the grounds that the country’s energy self-
sufficiency had to be guaranteed. The company responded by filing lawsuits in four courts, including ICSID. 
Although its claim was for US$ 10.4 billion, the government threatened to investigate environmental liabilities. 
Finally, in 2014, an agreement was reached for US$ 5 billion to settle the case.79 

Despite this, a decade later, the country faced a new setback in the same case, following a lawsuit filed in New 
York by the hedge fund Burford, which acquired the right to litigate from a minority partner at the time of the 
expropriation: the Argentine group Petersen. By updating the value of its claim, Burford would obtain some US$ 
16 billion.80

The YPF case shows  how different actors  - from Spain’s Repsol to Argentina’s Petersen Group and 

finally the speculative fund Burford -  employed similar strategies of appropriation: they used 
YPF’s own assets to finance their purchase, extracted massive dividends, sold off company 
assets, and then walked away with million-dollar lawsuits.  These processes not only represent a 
transfer of wealth from the state to private capital, but also weaken YPF’s ability to meet national development, 
energy sovereignty and social-distribution objectives.

For a detailed description of this lawsuit, see Francisco Cantamutto’s report: “Between national engine and 
corporate plunder: the drift of Argentina ś Fiscal Oilfields – YPF”, Transnational Institute, October 2025.81
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CONCLUSIONS: ARGENTINA AT A CROSSROADS
With 65 ISDS claims and 48 BITs in force, most of which were signed during the 1990s, Argentina is an example 
of how structural adjustment and economic liberalisation policies were accompanied by legal frameworks that 
perpetuate corporate privileges and stifle state regulatory action. In this sense, the recent RIGI does not represent 
a break with the past, but rather a radicalisation of corporate logic. This measure deepens the extractivist model 
and definitively subordinates public policies to the imperatives of corporate profit.

The US$ 10 billion that Argentina has paid or agreed to pay in ISDS claims is equivalent to the primary deficit for 
2024 and twice the annual education budget. This massive transfer of public resources to TNCs shows how the 
ISDS system operates as a mechanism for extraordinary corporate profits, emptying state coffers and limiting 
the state’s ability to guarantee fundamental social rights.

Argentina could unilaterally terminate more than 85% of its BITs whose initial period has already expired or 
expires in 2025 (before being renewed). However, no government since the 1990s has seriously considered this 
option, demonstrating how local elites have internalised the imperatives of transnational capital. President Javier 
Milei’s RIGI seeks to close this window once and for all, consolidating a legal framework that shields corporate 
privileges for 30 years.

Successful strategies for revising the system

Contrary to the discourse that presents the ISDS system as inevitable, many experiences demonstrate 
that it is possible and necessary to exit these mechanisms. The strategies implemented by various 
countries offer a range of concrete policies that refute the assumed inevitability of the international 
investment regime.

 1 » Establish a Comprehensive Audit Commission on Investment 
       Treaties and the Arbitration System, as in Ecuador.  
Ecuador’s 2008 Constitution establishes in Article 422 that: ‘No international treaties or instruments may 
be concluded in which the Ecuadorian State cedes sovereign jurisdiction to international arbitration 
bodies in contractual or commercial disputes between the State and private individuals or legal 
entities’.82 Based on these provisions, in 2009 the government of Rafael Correa denounced the ICSID 
Convention, and in 2010 began the process of terminating investment agreements.

In 2013 the government commissioned the creation of a Comprehensive Audit Commission on 
Investment Treaties and the Arbitration System of Ecuador (CAITISA). This commission comprised 
experts from civil society, government officials representing the Ecuadorian state, and individuals from 
the academic and legal fields. The final report was presented in May 2017, with strong conclusions that 
prompted the government’s decision to terminate the 16 BITs that remained in force in Ecuador.
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AN AUDIT COMMISSION IS ESSENTIAL BECAUSE:
» It uses trustworthy independent data to highlight the failure to fulfil the promises 
made when the BITs were signed (increased investment, job growth, development, etc.).

» It exposes how the ISDS mechanism operates through the national and international 
actors involved in the lawsuits, such as law firms and arbitrators. 

» It shows how foreign investors have performed in the host countries, exposing the 
real effects of investments and their impact on human, labour and environmental rights.

» It reveals the impacts of the arbitration system on the state’s regulatory capacity and 
the pressure that claims place on the public coffers.

 2 »   Terminate BITs as Bolivia, Ecuador, India and South Africa,  
      among others, have done 
In 2009, South Africa issued an evaluation report on its investment policy, which highlighted the imbalance 
between investor rights and the scope for regulatory policy. This led to the Protection of Investment 
Act of 2015, which limits the definition of foreign investment, excludes Fair and Equitable Treatment, 
curtails Full Protection and Security, and replaces ISDS arbitration with State–State arbitration after 
the exhaustion of local remedies. This law was rejected by opposition parties because they believed 
it would scare away investment. The law also established the government’s intention not to renew its 
BITs and to enter into new BITs only for compelling economic and political reasons. In fact, during the 
debate on the new law, the South African government decided to unilaterally terminate BITs with nine 
EU countries, including Belgium, Germany, Italy, Luxembourg, and Spain. South Africa denounced a 
total of ten BITs, leaving 11 in force.

The new law did not scare away foreign investment: since the termination of the BIT with Germany, the 
German company Volkswagen, the main foreign investor in South Africa, has not only remained, but 
has hugely expanded its investment in the country.83

 3 » Develop your own treaty model, like Brazil and India    
Two countries that have established different models of investment treaties are Brazil and India. In 
2015, Brazil signed its first Investment Cooperation and Facilitation Agreements (ACFI) with some Latin 
American countries (Colombia, Chile and Mexico) and two Lusophone African countries (Angola and 
Mozambique). In 2015, India began also reviewing its BIT model. In January 2020, both countries signed 
a mutual ACFI, a combination of two of the most innovative treaty models developed in recent years.



21

Although the ACFI model has novel features, it maintains clauses that are similar to BITs, such as 
National Treatment and Most Favoured Nation Treatment, albeit in a more limited form. This model 
does not incorporate ISDS, as it creates a specific mechanism for the resolution of State-to-State 
disputes with several steps for conciliation between the parties before reaching a claim. To this end, 
it incorporates the figures of national focal points and ombudsmen, though it is not yet clear how this 
dispute settlement mechanism will work in practice.

Brazil does not currently have any BITs which include the ISDS mechanism in force, as the 14 that were 
signed in the early 1990s were not ratified. Nor is it a party to ICSID. However, this has not prevented 
Brazil from being the world’s fifth largest recipient of FDI in 2022, and the largest recipient in Latin 
America and the Caribbean.84 

As for India, in 2016 it terminated 57 of its BITs, including treaties with several European countries. In 
2023, it announced to the counterparties of the remaining 68 BITs that it would begin a renegotiation 
process based on the treaty model formulated in 2015.85 This has not affected India’s status as a major 
recipient of FDI, currently ranking 15th worldwide.86 FDI in India has increased steadily since the country 
announced the new BIT model, even since it terminated the treaties in 2017.

   Recommendations for a future without ISDS   

 1 • Do not sign new treaties with investment protection clause. 

 2 • Terminate existing BITs containing the ISDS mechanism. 

 3 • Withdraw from ICSID and promote the use of domestic justice for the resolution of 
disputes between investors and states. 

 4 • Repeal Argentina’s Incentive Regime for Large Investments 
(RIGI). 

 5 • Conduct a comprehensive citizen audit of all 
investment protection treaties and their 

economic, social, and environmental 
impacts. Suspend the possibility for 
investors to use the ISDS mechanism for 

the duration of the audit and take the 
necessary steps once it is completed.  
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ANNEX
Claims against Argentina up to 31 July 2025
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Abertis v. Argentina (II) 2023 Spain Argentina
Spain BIT ICSID ICSID Case No. 

ARB/23/39 Pending 299.500.000 Construction

BA Desarrollos LLC v. 
Argentina 2023 USA Argentina

USA BIT ICSID ICSID Case No. 
ARB/23/32 Pending n/d Construction

IJM Corporation Berhad 
v. Argentina 2023 Malaysia Argentina

Malaysia BIT ICSID ICSID Case No. 
ARB/23/52 Pending n/d Construction

Nationale-Nederlanden 
Holdinvesty and others 
v. Argentina

2019 Netherlands Argentina
Netherlands BIT ICSID ICSID Case No. 

ARB/19/11 Pending 500.000.000
Financial and 
Insurance 
Activities

Orazul v. Argentina 2019 Spain Argentina
Spain BIT ICSID ICSID Case No. 

ARB/19/25
Decided in 

favour of the 
State

668.000.000 0
Electricity, gas, 
steam and air 
conditioning 
supply

MetLife v. Argentina 2017 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/17/17
Decided in 

favour of the 
investor

432.000.000 6.800.000 Financial and In-
surance Activities

Abertis v. Argentina 2015 Spain Argentina
Spain BIT ICSID ICSID Case No. 

ARB/15/48
Settlement 
agreement 1.230.000.000 0 Construction

ICS v. Argentina (II) 2015 Great 
Britain

Argentina
Great Britain BIT n/d n/d

Decided in 
favour of the 

investor
128.000.000 9.700.000

Professional, 
Scientific and 
Technical Activities

WeBuild (formerly 
Salini Impregilo) v. 
Argentina

2015 Italy Argentina
Italy BIT ICSID ICSID Case No. 

ARB/15/39
Decided in 

favour of the 
investor

n/d 97.400.000 Construction

Casinos Austria v. 
Argentina 2014 Austria Argentina

Austria BIT ICSID ICSID Case No. 
ARB/14/32

Decided in 
favour of the 

investor
52.000.000 21.700.000

Arts, 
Entertainment 
and Recreation

Repsol v. Argentina 2012 Spain Argentina
Spain BIT ICSID ICSID Case No. 

ARB/12/38
Settlement 
agreement 10.500.000.000 5.000.000.000 Mining and Oil 

& Gas

ICS v. Argentina (I) 2009 Great 
Britain

Argentina
Great Britain BIT PCA PCA Case No. 

2010-9
Decided in 

favour of the 
State

25.000.000 0
Professional, 
Scientific and 
Technical Activities

Teinver and others v. 
Argentina 2009 Spain Argentina

Spain BIT ICSID ICSID Case No. 
ARB/09/1

Decided in 
favour of the 

investor
1.590.000.000 320.800.000 Transport

Ambiente Ufficio and 
others v. Argentina 2008 Italy Argentina

Italy BIT ICSID ICSID Case No. 
ARB/08/9 Discontinued 10.700.000 n/d

Financial and 
Insurance 
Activities

Impregilo v. Argentina 
(II) 2008 Italy Argentina

Italy BIT ICSID ICSID Case No. 
ARB/08/14

Settlement 
agreement 250.000.000 n/d Construction
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Abaclat and others v. 
Argentina 2007 Italy Argentina

Italy BIT ICSID ICSID Case No. 
ARB/07/5

Settlement 
agreement 3.000.000.000 1.350.000.000

Financial and 
Insurance 
Activities

Alemanni and others v. 
Argentina 2007 Italy Argentina

Italy BIT ICSID ICSID Case No. 
ARB/07/8 Discontinued 14.000.000 n/d

Financial and 
Insurance 
Activities

HOCHTIEF v. Argentina 2007 Germany Argentina
Germany BIT ICSID ICSID Case No. 

ARB/07/31
Decided in 

favour of the 
investor

157.200.000 13.400.000 Construction

Impregilo v. Argentina 
(I) 2007 Italy Argentina

Italy BIT ICSID ICSID Case No. 
ARB/07/17

Decided in 
favour of the 

investor
119.000.000 21.290.000

Water Supply, 
Sewage, Waste 
Management, and 
Recycling

Urbaser y CABB 
v. Argentina 2007 Spain Argentina

Spain BIT ICSID ICSID Case No. 
ARB/07/26

Decided in 
favour of 

neither party
211.200.000 0

Water Supply, 
Sewage, Waste 
Management, and 
Recycling

Asset Recovery v.
Argentina 2005 USA Argentina

USA BIT ICSID ICSID Case No. 
ARB/05/11 Discontinued 20.000.000 n/d

Financial and 
Insurance 
Activities

CGE v. Argentina 2005 Chile Argentina
Chile BIT ICSID ICSID Case No. 

ARB/05/2
Settlement 
agreement 125.000.000 n/d

Electricity, gas, 
steam and air 
conditioning 
supply

Daimler v. Argentina 2005 Germany Argentina
Germany BIT ICSID ICSID Case No. 

ARB/05/1
Decided in 

favour of the 
State

243.000.000 0
Financial and 
Insurance 
Activities

Scotiabank v. Argentina 2005 Canada Argentina
Canada BIT

None (without 
supervising 
institution)

n/d Settlement 
agreement 600.000.000 n/d

Financial and 
Insurance 
Activities

TSA Spectrum v. 
Argentina 2005 Netherlands Argentina

Netherlands BIT ICSID ICSID Case No. 
ARB/05/5

Decided in 
favour of the 

State
n/d 0 Information and 

Communication

BP v. Argentina 2004 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/04/8
Settlement 
agreement n/d n/d Mining and Oil 

& Gas

CIT Group v. Argentina 2004 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/04/9
Settlement 
agreement 124.000.000 n/d

Financial and 
Insurance 
Activities

France Telecom v.
Argentina 2004 France Argentina-France 

BIT ICSID ICSID Case No. 
ARB/04/18

Settlement 
agreement 300.000.000 n/d Information and 

Communication

Mobil v. Argentina 2004 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/04/16
Decided in 

favour of the 
investor

513.500.000 196.200.000 Mining and Oil 
& Gas

RGA v. Argentina 2004 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/04/20
Settlement 
agreement n/d n/d

Financial and 
Insurance 
Activities

SAUR v. Argentina 2004 France Argentina
France BIT ICSID ICSID Case No. 

ARB/04/4
Decided in 

favour of the 
investor

143.900.000 399.00.000
Water Supply, 
Sewage, Waste 
Management, and 
Recycling

Total v. Argentina 2004 France Argentina
France BIT ICSID ICSID Case No. 

ARB/04/1
Decided in 

favour of the 
investor

940.000.000 269.900.000
Electricity, gas, 
steam and air 
conditioning 
supply
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Wintershall v.
Argentina 2004 Germany Argentina

Germany BIT ICSID ICSID Case No. 
ARB/04/14

Decided in 
favour of the 

State
300.000.000 0 Mining and Oil 

& Gas

Aguas Cordobesas v. 
Argentina 2003 Spain

Argentina
Spain BIT,
Argentina
France BIT

ICSID ICSID Case No. 
ARB/03/18

Settlement 
agreement 112.000.000 n/d

Water Supply, 
Sewage, Waste 
Management, and 
Recycling

AWG v. Argentina 2003 Great 
Britain

Argentina
Great Britain BIT ICSID ICSID Case No. 

ARB/03/19
Decided in 

favour of the 
investor

34.100.000 21.000.000
Water Supply, 
Sewage, Waste 
Management, and 
Recycling

Azurix v. Argentina (II) 2003 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/03/30 Discontinued n/d n/d
Water Supply, 
Sewage, Waste 
Management, and 
Recycling

BG v. Argentina 2003 Great 
Britain

Argentina
Great Britain BIT

None 
(without 

supervising 
institution)

n/d
Decided in 

favour of the 
investor

238.100.000 185.200.000
Electricity, gas, 
steam and air 
conditioning 
supply

Camuzzi v. Argentina 
(I) 2003 Luxemburg

Argentina-BLEU 
(Belgium-Luxemburg 
Economic Union) BIT

ICSID ICSID Case No. 
ARB/03/2

Settlement 
agreement n/d n/d

Electricity, gas, 
steam and air 
conditioning 
supply

Camuzzi v. Argentina 
(II) 2003 Luxemburg

Argentina - BLEU 
(Belgium-Luxemburg 
Economic Union) BIT

ICSID ICSID Case No. 
ARB/03/7

Settlement 
agreement 215.000.000 n/d

Electricity, gas, 
steam and air 
conditioning 
supply

Chilectra and others v. 
Argentina 2003 Chile Argentina

Chile BIT ICSID ICSID Case No. 
ARB/03/21 Discontinued 1.307.000.000 n/d

Electricity, gas, 
steam and air 
conditioning 
supply

Continental Casualty v. 
Argentina 2003 USA Argentina

USA BIT ICSID ICSID Case No. 
ARB/03/9

Decided in 
favour of the 

investor
114.000.000 2.800.000

Financial and 
Insurance 
Activities

EDF and others v. 
Argentina 2003 France

Argentina - France 
BIT, Argentina - BLEU 
(Belgium-Luxemburg 
Economic Union) BIT

ICSID ICSID Case No. 
ARB/03/23

Decided in 
favour of the 

investor
270.000.000 136.000.000

Electricity, gas, 
steam and air 
conditioning 
supply

El Paso v. Argentina 2003 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/03/15
Decided in 

favour of the 
investor

228.200.000 43.000.000 Mining and Oil 
& Gas

Electricidad Argentina 
and others v.
Argentina 

2003 France Argentina
France BIT ICSID ICSID Case No. 

ARB/03/22 Discontinued 1.200.000.000 n/d
Electricity, gas, 
steam and air 
conditioning 
supply

Gas Natural v.
Argentina 2003 Spain Argentina

Spain BIT ICSID ICSID Case No. 
ARB/03/10

Settlement 
agreement 136.000.000 n/d

Electricity, gas, 
steam and air 
conditioning 
supply

Metalpar v. Argentina 2003 Chile Argentina
Chile BIT ICSID ICSID Case No. 

ARB/03/5
Decided in 

favour of the 
State

18.000.000 0 Manufacturing

National Grid v. 
Argentina 2003 Great 

Britain
Argentina
Great Britain BIT ICSID n/d

Decided in 
favour of the 

investor
59.000.000 53.500.000

Electricity, gas, 
steam and air 
conditioning 
supply

Pan American v.
Argentina 2003 USA Argentina

USA BIT ICSID ICSID Case No. 
ARB/03/13

Settlement 
agreement n/d n/d Mining and Oil 

& Gas
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Pioneer v. Argentina 2003 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/03/12
Settlement 
agreement 650.000.000 n/d

Electricity, gas, 
steam and air 
conditioning 
supply

Suez and Interagua v. 
Argentina 2003 France

Argentina
France BIT, 
Argentina
Spain BIT

ICSID ICSID Case No. 
ARB/03/17

Decided in 
favour of the 

investor
257.700.000 225.696.464

Water Supply, 
Sewage, Waste 
Management, and 
Recycling

Suez and Vivendi v.
Argentina (II)  2003 France, 

Spain

Argentina
France BIT, 
Argentina
Spain BIT

ICSID ICSID Case No. 
ARB/03/19

Decided in 
favour of the 

investor
834.100.000 383.600.000

Water Supply, 
Sewage, Waste 
Management, and 
Recycling

Telefónica v. Argentina 2003 Spain Argentina
Spain BIT ICSID ICSID Case No. 

ARB/03/20
Settlement 
agreement 2.800.000.000 n/d Information and 

Communication

Unisys v. Argentina 2003 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/03/27 Discontinued n/d n/d
Professional, 
Scientific and 
Technical Activities

AES v. Argentina 2003 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/02/17
Decided in 

favour of the 
investor

n/d 715.900.000
Electricity, gas, 
steam and air 
conditioning 
supply

LG&E v. Argentina 2002 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/02/1
Decided in 

favour of the 
investor

268.000.000 57.400.000
Electricity, gas, 
steam and air 
conditioning 
supply

Sempra v. Argentina 2002 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/02/16
Decided in 

favour of the 
investor

209.000.000 128.000.000
Electricity, gas, 
steam and air 
conditioning 
supply

Siemens v. Argentina 2002 Germany Argentina
Germany BIT ICSID ICSID Case No. 

ARB/02/8
Decided in 

favour of the 
investor

462.500.000 237.800.000
Public 
administration and 
defense, mandatory 
social security

Azurix v. Argentina (I) 2002 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/01/12
Decided in 

favour of the 
investor

685.000.000 165.200.000
Water Supply, 
Sewage, Waste 
Management, and 
Recycling

CMS v. Argentina 2001 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/01/8
Decided in 

favour of the 
investor

261.100.000 133.200.000
Electricity, gas, 
steam and air 
conditioning 
supply

Enron v. Argentina 2001 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/01/3
Decided in 

favour of the 
investor

582.000.000 106.200.000
Electricity, gas, 
steam and air 
conditioning 
supply

Empresa Nacional de 
Electricidad S.A. v. 
Argentina

2001 Chile Argentina
Chile BIT ICSID ICSID Case No. 

ARB/99/4 Discontinued 1.307.000.000 n/d
Electricity, gas, 
steam and air 
conditioning 
supply

Mobil Argentina v. 
Argentina 1999 USA Argentina

USA BIT ICSID ICSID Case No. 
ARB/99/1 Discontinued n/d n/d Mining and Oil 

& Gas
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Houston Industries v. 
Argentina 1998 USA Argentina

USA BIT ICSID ICSID Case No. 
ARB/98/1

Settlement 
agreement 10.000.000 n/d

Electricity, gas, 
steam and air 
conditioning 
supply

Lanco v. Argentina 1997 USA Argentina
USA BIT ICSID ICSID Case No. 

ARB/97/6 Discontinued n/d n/d Construction

Vivendi v. Argentina (I) 1997 France Argentina
France BIT ICSID ICSID Case No. 

ARB/97/3
Decided in 

favour of the 
investor

317.000.000 105.000.000
Water Supply, 
Sewage, Waste 
Management, and 
Recycling



27

ENDNOTES
1 •1 • All data in this report is current as of 30 June 2025. Works originally published in Spanish have been translated into English.

2 •2 • UNCTAD Investment Policy Hub. https://investmentpolicy.unctad.org/international-investment-agreements/by-economy

3 •3 • Kluwer Arbitration Blog. A battle on Two Fronts: Vattenfall v. Federal Republic of Germany. 18 February. https://arbitrationblog.
kluwerarbitration.com/2021/02/18/a-battle-on-two-fronts-vattenfall-v-federal-republic-of-germany/

4 •4 • Italaw: Lone Pine Resources Inc. v. The Government of Canada, ICSID Case No. UNCT/15/2. https://www.italaw.com/cases/1606, (accessed 
27 June 2025).

5 •5 • Processing. US company sues Quebec over fracking ban. 10 October 2013. https://www.processingmagazine.com/news-notes/
article/15581512/us-company-sues-quebec-over-fracking-ban

6 •6 • Transnational Institute. ISDS in numbers. When defending national industry costs millions. https://isds-americalatina.org/casos/cargill-v-
mexico/ 

7 •7 • International Monetary Fund (2022). Review of the Institutional View on the Liberalization and Management of Capital Flows. 30 de March. https://
www.imf.org/en/Publications/Policy-Papers/Issues/2022/03/29/Review-of-The-Institutional-View-on-The-Liberalization-and-
Management-of-Capital-Flows-515903

8 •8 • Treaty between Argentina and the United States on Reciprocal Promotion and Protection of Investments. 1991. https://servicios.infoleg.gob.
ar/infolegInternet/anexos/0-4999/523/norma.htm 

9 •9 • United Nations (2023) . Paying polluters: the catastrophic consequences of investor-State dispute settlement for climate and environment action and 
human rights. Note by the Secretary-General. July. https://www.abcolombia.org.uk/wp-content/uploads/2024/06/Paying-Polluters.pdf 

1010 • • Pérez-Aznar, F. (2017). The recent Argentina-Qatar BIT and the challenges of investment negotiation. 12 de June. https://www.iisd.org/
itn/2017/06/12/recent-argentina-qatar-bit-challenges-investment-negotiations-facundo-perez-aznar/

11 •11 • Ministry of Foreign Affairs (2018) . Faurie visits United Arab Emirates and signs agreement to promote investment. Press release 153/18, 6 Aprilhttps://
cancilleria.gob.ar/es/actualidad/comunicados/faurie-visita-emiratos-arabes-unidos-y-firma-acuerdo-para-promocionar

12 •12 • UNCTAD (1998) Argentina-Nicaragua BIT. https://investmentpolicy.unctad.org/international-investment-agreements/treaties/
bilateral-investment-treaties/144/argentina---nicaragua-bit-1998-

13 •13 • UNCTAD Policy Hub (2023). MERCOSUR-Singapore Free Trade Agreement. https://investmentpolicy.unctad.org/international-
investment-agreements/treaties/treaties-with-investment-provisions/5098/mercosur---singapore-fta

14 •14 • European Commission. EU-MERCOUR - Text of the agreement. https://policy.trade.ec.europa.eu/eu-trade-relationships-country-
and-region/countries-and-regions/mercosur/eu-mercosur-agreement/text-agreement_en

15 •15 • UNCTAD Policy Hub. Argentina - Investment Dispute Settlement Navigator. https://investmentpolicy.unctad.org/investment-dispute-
settlement/country/8/argentina/respondent 

16 •16 • This figure is based on information compiled in our database, which is based on the comibined Investment Policy Hub (https://investmentpolicy.
unctad.org/investment-dispute-settlement), the ICSID website (https://icsid.worldbank.org/) and media sources. We will publish a general 
report with updated figures in the second half of 2025 on our website: https://isds-americalatina.org/

17 •17 • Peña, F. (2005). The ‘Argentine case’ in ICSID. Archivos del Presente magazine, 9 (36)

18 •18 • The primary deficit of the Argentine Public Administration in 2024 was 5,698,421.2 million Argentine pesos (excluding interest on public debt), which 
at the exchange rate on 2 January 2024 was equivalent to US$ 7,026 million. Budget figures from the Argentine government 2024. https://www.
economia.gob.ar/onp/presupuesto_ciudadano/seccion3#resultado; Central Bank of Argentina. Evolution of a currency. https://www.
bcra.gob.ar/PublicacionesEstadisticas/Evolucion_moneda_2.asp

19 •19 • National education budget 2024 – Argentines for Education. https://argentinosporlaeducacion.org/informe/presupuesto-educativo-
nacional-2024 

2020 • • There may be more than one law firm involved in the defence, which is why the total number of law firms involved in lawsuits against Argentina is 
higher than the 65 existing lawsuits.

21 •21 • FARN (2024) Letter to Congress. Ref: Draft Law on Foundations and Starting Points for the Freedom of Argentines. 7 May. https://farn.org.ar/
wp-content/uploads/2024/05/Nota-a-Senadores-sobre-Proyecto-de-Ley-Omnibus-.pdf

22 •22 • Aceris Law (2024) Arbitrations and Related Cases Involving Rio Tinto. https://www.acerislaw.com/arbitrations-and-related-cases-
involving-rio-tinto/

23 •23 • Ciar Global (2023) First Quantum and Franco-Nevada notify Panama of their intention to arbitrate. 27 November. https://ciarglobal.com/first-
quantum-y-franco-nevada-notifican-intencion-de-arbitrajes-a-panama/



28

24 •24 • IAReporter (2024) Chinese-backed gold miner lodges ICSID claim against Colombia over alleged lack of protection against paramilitary group. 13 
July. https://www.iareporter.com/articles/chinese-backed-gold-miner-lodges-icsid-claim-against-colombia-over-alleged-lack-of-
protection-against-paramilitary-group/

25 •25 • Ciar Global (2024) China Ganfeng to arbitration against Mexico over Sonora lithium deposit. 24 June. https://ciarglobal.com/china-ganfeng-
a-arbitraje-contra-mexico-por-yacimiento-de-litio-de-sonora/

26 •26 • Orellana López, A. (2019) Chevron vs Ecuador: international arbitration and corporate impunity. Open Democracy, 27 March. https://www.
opendemocracy.net/es/democraciaabierta-es/chevron-vs-ecuador-arbitraje-internacional-e-impunidad-corporativa/

27 •27 • Shell has filed lawsuits against Nicaragua, Nigeria and the Philippines. See, for example: Despacho 505 (2024) The three cases for which Nicaragua 
has been sued in the World Bank’s ICSID, 18 July. https://www.despacho505.com/nacionales/21358-tres-demandas-nicaragua-ciadi-bm/ 

28 •28 • América Economía (2014) Bolivia agrees to pay US$357 million to Pan American Energy for 2009 nationalisation. 19 December. https://www.
americaeconomia.com/negocios-industrias/bolivia-acuerda-pagar-us357-millones-pan-american-energy-por-nacionalizacion-
de-

29 •29 • Thomas, D. (2016) Douglas Thomas. Argentina pays out to end sovereign debt claim, GAR News, April. https://globalarbitrationreview.com/
article/1036276/argentina-pays-out-to-end-sovereign-debt-claim

3030 • •Peterson, L.E. (2011a) Arbitrators in Argentine bond dispute weigh in on definition of ‘investments’ eligible for arbitration under ICSID system 
…,IAReporter,19 August. https://www.iareporter.com/articles/arbitrators-in-argentine-bond-dispute-weigh-in-on-definition-of-
investments-eligible-for-arbitration-under-icsid-system-and-take-a-liberal-approach-to-the-requirements-that-investme/

31 •31 • Zaiat, A. (2016) Bondholders dance the tarantella, El País, Página 12, 29 February. https://www.pagina12.com.ar/diario/
economia/2-293464-2016-02-29.html

32 •32 • ICSID (2011) Decision on Jurisdiction and Admissibility in the case of Abaclat v. Argentina, August: https://www.italaw.com/sites/default/
files/case-documents/italaw4086.pdf

33 •33 • América Economía (2014).

3434 • • Peterson, L. E. (2011b) Majority opinion in ICSID bondholders claim has broader lessons for defaulting sovereigns, fractured tribunals, shareholder 
groupings, and would-be claimants needing help getting ICSID claims registered, IA Reporter, 19 August. https://www.iareporter.com/articles/
majority-opinion-in-icsid-bondholders-claim-has-broader-lessons-for-defaulting-sovereigns-fractured-tribunals-shareholder-
groupings-and-would-be-claimants-needing-help-getting-icsid-claims-register/

35 •35 • Szczudlik, K.B. (2014) Mass claims under ICSID. Wroclaw Review of Law, 4(2). https://www.degruyter.com/downloadpdf/j/
wrlae.2015.4.issue-2/wrlae-2015-0016/wrlae-2015-0016.pdf

36 •36 • ibid.

37 • 37 • ICSID (n.d.). Suez, Sociedad General de Aguas de Barcelona S.A. and Vivendi Universal S.A v. Argentine Republic (ICSID Case No. ARB/03/19). 
https://icsid.worldbank.org/cases/case-database/case-detail?CaseNo=ARB/03/19

38 •38 • Schorr, M., Crenzel, E., Forte, G.  and Marín, J.C. (2005) Drinking water and sanitation in Argentina. Privatisation, crisis, inequalities and future 
uncertainty. Cuadernos del CENDES. http://www.scielo.org.ve/scielo.php?script=sci_arttext&pid=S1012-25082005000200004 

39 •39 • La Nación (2017) Argentina will have to pay US$ 384 million for the termination of the Aguas Argentinas contract, May. https://www.lanacion.
com.ar/2021742-fallo-del-ciadi-argentina-debera-pagar-us-384-millones-por-la-rescision-del-contrato-de-aguas-argentinas 

4040 • • Charlotín, D. (2018) Argentina settles more arbitral awards with foreign investors, IA Reporter, January. https://www.iareporter.com/articles/
argentina-settles-more-arbitral-awards-with-foreign-investors/

4141 • • Decree 303/2006. Termination of the Concession Contract signed between the National Government and the company Aguas Argentinas S.A. due 
to the fault of the Concessionaire, March 2006. http://mepriv.mecon.gov.ar/Normas/303-06.htm

4242 • • Cufré, D. (2006) Concesión que se fue por el caño [Concession that went down the drain], El País, Página 12, 22 March. https://www.pagina12.
com.ar/diario/elpais/1-64597-2006-03-22.html

4343 • • ICSID (2010) Decision on Liability in the proceedings between Suez, Sociedad General de Aguas de Barcelona S.A., and Vivendi Universal S.A. 
(Claimants) and The Argentine Republic (Respondent) ICSID Case No. ARB/03/19. art. 262, p. 107. https://www.italaw.com/sites/default/files/
case-documents/ita0826.pdf

4444 • • Decision on a second proposal for the disqualification of a member of the arbitral tribunal. May 2008. https://www.italaw.com/sites/
default/files/case-documents/ita0054.pdf

4545 • • ibid.

4646 • • ibid. p. 18



29

47 •47 • Carrera, L.N. and Angelaki, M. (2021) Bringing back the state: Varieties of pension re-reforms in Latin America. Latin American Politics and Society, 
63(4): 22–44. https://www.cambridge.org/core/journals/latin-american-politics-and-society/article/bringing-back-the-state-
understanding-varieties-of-pension-rereforms-in-latin-america/7ACF22E7B6D21DD469A640D71CF05360

4848 • • Narcy, M.J. (2023) III Conference on Sociology at the Universidad Nacional de la Plata (UNLP). https://www.memoria.fahce.unlp.edu.ar/
trab_eventos/ev.6957/ev.6957.pdf

49 •49 • Ibid.

5050 • • CIADI (2121) Amicus Curiae submission. MetLife, Inc., MetLife Servicios S.A. and MetLife Seguros de Retiro S.A. v. Argentine Republic, 30 March. 
https://www.cels.org.ar/web/wp-content/uploads/2021/03/Amicus-Curiae-Brief-ICSID-Case-No.-ARB1717_no-signatures.pdf

51 •51 • IACIR. MetLife, Inc. and MetLife Servicios S.A. v. Argentine Republic. https://icsid.worldbank.org/cases/case-database/case-
detail?CaseNo=ARB/17/17

52 •52 • Charlotin, D. (2024) Revealed: ICSID Tribunal in Metlife v. Argentina sees no customary international law limitation period and finds that state 
expropriated pension fund’s assets, but quantum is reduced to fraction of damages claimed, IAReporter, 17 April. https://www.iareporter.com/
articles/revealed-icsid-tribunal-in-metlife-v-argentina-sees-no-customary-international-limitation-period-and-finds-that-
state-expropriated-pension-funds-assets-but-quantum-was-reduced-to-a-fractio/

53 •53 • Ibid.

54 •54 • Narcy (2023), op. cit.

55 •55 • CIADI (2021), op. cit

56 •56 • Narcy (2023) op. cit.

57 •57 • Ibid.

58 •58 • CIADI (2021), op. cit

59 •59 • Inter Press Service (2021) Joseph Stiglitz. Nobel laureate and 100 experts condemn corporate lawsuits against Argentina and Bolivia after 
reversal of failed pension privatisation, 30 March.https://ipsnoticias.net/2021/03/premio-nobel-100-expertos-condenan-demandas-
corporaciones-argentina-bolivia-tras-reversion-fallida-privatizacion-pensiones/#_edn5

6060 • • ICSID (2022) Banco Bilbao Vizcaya Argentaria S.A. v. Plurinational State of Bolivia. https://icsid.worldbank.org/cases/case-database/case-
detail?CaseNo=ARB(AF)/18/5

6161 • • Permanent Court of Arbitration. Zurich Insurance Company Ltd. v. Plurinational State of Bolivia. https://pca-cpa.org/en/cases/263/

62 •62 • Investment Treaty News (2022) Bolivia found liable for violating the FET standard and the prohibition to adopt arbitrary measures when implementing 
nationalisation on the pension system, 26 December. https://www.iisd.org/itn/2022/12/26/bolivia-found-liable-for-violating-the-fet-
standard-and-the-prohibition-to-adopt-arbitrary-measures-when-implementing-nationalization-on-the-pension-system-
marina-montero-frasson/

63 •63 • ICSID (n.d.) Nationale-Nederlanden Holdinvest B.V. and others v. Argentine Republic. https://icsid.worldbank.org/cases/case-database/
case-detail?CaseNo=ARB/19/11

6464 • • CIAR Global (2019). Argentina: Second investment arbitration related to the renationalisation of pensions, 6 June. https://ciarglobal.com/
argentina-segundo-arbitraje-de-inversiones-relacionado-con-la-reestatizacion-de-pensiones/ 

65 •65 • CIAR Global. Metlife da pasos hacia el arbitraje con Chile por rentas vitalicias, 22 de Octibre 2021. https://ciarglobal.com/metlife-da-pasos-
hacia-el-arbitraje-con-chile-por-rentas-vitalicias/

66 •66 • Reyes, M. (2021) MetLife joins insurers that could sue Chile, Bloomberg, 21 October. https://es-us.finanzas.yahoo.com/noticias/
metlife-une-aseguradoras-demandar-chile-200957565.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLm-
NvbS8&guce_referrer_sig=AQAAABA4ay0FqCkwDRyF_RRPTur9rsRAWtbwWt7pffkFMqRbMRxBIh9QtP0afNZSUr4qD5xAhGgSWS-
vpLAld3yBj-r5oriktbAK5U-xOj_wSC0P3SP6sG3Q78cFYYfdWUMWXWKtU50bbkHzsucRDKVIjeRmstvY35W57im4YBX_J3CmZ

67 •67 • Abertis (2025) Abertis Corporate Presentation. https://abertis.com/media/web_abertis/Abertis%20Presentacion%20corporativa%20
ENG%20dobles%20baja%20(5mb)_20250327131658.pdf

6868 • • CIADI (n.d.) Case details. Abertis Infraestructuras, S.A. v. Argentine Republic (ICSID Case No. ARB/15/48). https://icsid.worldbank.org/cases/
case-database/case-detail?CaseNo=ARB/15/48

69 •69 • Delfino, E. (2019) Chronology of a lawsuit and an agreement under suspicion, 7 September. https://www.perfil.com/noticias/politica/
cronologia-de-una-demanda-y-un-acuerdo-bajo-sospecha.phtml

7070 • • Swissinfo (2022) Argentine government requests cancellation of motorway concession granted to Abertis, 11 October. https://www.swissinfo.
ch/spa/gobierno-argentino-pide-anular-concesi%C3%B3n-de-autopista-participada-por-abertis/47971658



30

71 •71 • Perfil (2025) Alejandro Bercovich: Guillermo Dietrich gave benefits to Mauricio Macri’s associates, 23 June. https://www.perfil.com/noticias/
modo-fontevecchia/alejandro-bercovich-dietrich-le-dio-beneficios-a-los-socios-de-macri-modof.phtml

72 •72 • Ibid.

73 •73 • ICSID (n.d.). Case details. Abertis Infraestructuras, S.A. v. Argentine Republic (ICSID Case No. ARB/23/39). https://icsid.worldbank.org/cases/
case-database/case-detail?CaseNo=ARB/23/39

74 •74 • Official Gazette (2022) Decree 633/2022. https://www.boletinoficial.gob.ar/detalleAviso/primera/271731/20220915

75 •75 • Nova News (2024) Argentina: Abertis asks for 276 million compensation from the Argentine government in the toll road case, 23 May. https://
www.agenzianova.com/en/news/argentina-abertis-requests-276-million-compensation-from-the-Argentine-government-in-
the-toll-road-case/

76 •76 • Albertis (2025), op.cit.

77 •77 • Delfinot (2019), op.cit.

78 •78 • Perfil (2025), op.cit

79 •79 • Karadelis, K. (2014) Repsol settles ICSID dispute with Argentina, GAR, February. https://globalarbitrationreview.com/article/repsol-
settles-icsid-dispute-argentina

8080 • • Arbía, C. (2023)  Carlos . YPF trial: The Eskenazi family could receive around $4 billion, MinutodeCierre, 23 September. https://www.
minutodecierre.com/nota/2023-9-13-11-45-0-juicio-a-ypf-la-familia-eskenazi-podria-cobrar-unos-4-000-millones-de-dolares

81 •81 • https://isds-americalatina.org/

82 •82 • Despite attempts over the last decade to reform Article 422 of the Constitution, in the referendum called by President Daniel Noboa on 21 April 
2024 65.16% of the Ecuadorian population (who cast a vote (with a voter turnout of 72% of the population!)) was against recognising arbitration 
as a means to resolve investment, contractual or commercial disputes: https://www.primicias.ec/noticias/politica/resultados-consulta-
popular-referendum-ecuador-daniel-noboa/

8383 • • Business Tech (2022) VW launches new R235 million facility in South Africa. 3 August; https://businesstech.co.za/news/motoring/613495/
vw-launches-new-r235million-facility-in-south-africa/

8484 • • UNCTAD (2024) World Investment Report 2024. https://unctad.org/system/files/official-document/wir2024_en.pdf

85 •85 • Times of India (2023) India asks 68 countries to renegotiate bilateral investment pacts. 16 March. https://timesofindia.indiatimes.
com/business/india-business/india-asks-68-countries-to-renegotiate-bilateral-investment-pacts-rajya-sabha-told/articles-
how/98708530.cms

86 •86 • Affairs Cloud (2024) UNCTAD’s World Investment Report 2024: India’s FDI inflows in 2023 declined by 43%; Drops to 15th spot in FDI rankings, 22 
June. https://affairscloud.com/unctads-world-investment-report-2024-indias-fdi-inflows-in-2023-declined-by-43-drops-to-15th-
spot-in-fdi-rankings/




