
,Q�-DQXDU\������WKH�(XURSHDQ�&RPPLVVLRQ�SXEOLVKHG�WKH�åUVW�UHVXOWV�RI�D�SXEOLF�FRQVXOWDWLRQ�ZLWK�WKH�KLJKHVW�
QXPEHU�RI�UHVSRQVHV�LQ�WKH�KLVWRU\�RI�WKH�(8�Õ�PRUH�WKDQ���������VXEPLVVLRQV�E\�FLWL]HQV��:KDW�KDG�UDLVHG�WKH�
LQWHUHVW�DQG�RSSRVLWLRQ�RI�VR�PDQ\�(XURSHDQ�FLWL]HQV"�$�VHFUHWLYH�OHJDO�V\VWHP�WKDW�KDG�EHHQ�YLUWXDOO\�XQNQRZQ�
WR�WKH�JHQHUDO�SXEOLF�D�IHZ�\HDUV�DJR��WKH�LQYHVWRU�VWDWH�GLVSXWH�VHWWOHPHQW�PHFKDQLVP��RU�,6'6�

:LWKLQ�RQO\�D�FRXSOH�RI�\HDUV��,6'6�KDG�WXUQHG�IURP�D�V\VWHP�NQRZQ�RQO\�WR�IHZ�OHJDO�VSHFLDOLVWV�WR�WKH�PRVW�
KRWO\�GHEDWHG�WRSLF�RI�WKH�SURSRVHG�IUHH�WUDGH�DJUHHPHQW�EHWZHHQ�WKH�(8�DQG�WKH�86�Õ�WKH�7UDQVDWODQWLF�7UDGH�
DQG�,QYHVWPHQW�3DUWQHUVKLS��77,3��

&ULWLFV�KDYH�SRLQWHG�RXW�WKH�PDQ\�æDZV�RI�WKH�,6'6�PHFKDQLVP�WKDW�DOORZ�FRUSRUDWLRQV�WR�VXH�JRYHUQPHQWV�IRU�
UHJXODWLRQV�DQG�ODZV�SDVVHG�WR�SURWHFW�SHRSOHØV�KHDOWK�DQG�WKH�HQYLURQPHQW�1�3ROLWLFDO�JURXSV�LQ�WKH�(XURSHDQ�
3DUOLDPHQW�DQG�QDWLRQDO�JRYHUQPHQWV�KDYH�FDOOHG�IRU�WKH�H[FOXVLRQ�RI�,6'6�IURP�WKH�(8�86�WUDGH�DJUHHPHQW�2

7KH�GHEDWH�KDV�QRW�SDVVHG�XQQRWLFHG�E\�WKH�ODZ�åUPV�DQG�FRUSRUDWH�ODZ\HUV�ZKR�DUH�WKH�PDLQ�EHQHåFLDULHV�RI�
WKH�ERRPLQJ�LQYHVWPHQW�DUELWUDWLRQ�V\VWHP�DQG�VWDQG�WR�JDLQ�LI�,6'6�LV�LQFOXGHG�LQ�77,3��,Q�UHVSRQVH�WR�WKH�FULWL�
FLVP�RI�WKH�,6'6�V\VWHP��D�QXPEHU�RI�LQWHUQDWLRQDO�DUELWUDWLRQ�ODZ�åUPV�UHFHQWO\�IRXQGHG�D�WKLQN�WDQN�GHVLJQHG�
WR�SURWHFW�WKH�FXUUHQW�,6'6�V\VWHP��7KH�(XURSHDQ�)HGHUDWLRQ�IRU�,QYHVWPHQW�/DZ�DQG�$UELWUDWLRQ��(),/$���

:KLOH�(),/$ØV�VWDWHG�DLP�LV�WR�ÚIRVWHU�DQ�REMHFWLYH�GHEDWHÛ3�DURXQG�,6'6��WKH�ODZ�åUPV�WKDW�IRXQGHG�LW�DQG�WKH�
LQGLYLGXDOV�RQ�(),/$ØV�ERDUGV�KDYH�FOHDU�YHVWHG�LQWHUHVWV�LQ�WKH�FXUUHQW�LQYHVWPHQW�DUELWUDWLRQ�V\VWHP�Õ�OHDGLQJ�
WR�VHULRXV�GRXEWV�WKDW�LWV�SROLF\�UHFRPPHQGDWLRQV�ZLOO�EH�OLWWOH�PRUH�WKDQ�SUR�DUELWUDWLRQ�LQGXVWU\�SURSDJDQGD�

(),/$�VHHPV�WR�EH�DQ�H[HPSODU\�FDVH�RI�D�VSHFLDO�LQWHUHVW�JURXS��WU\LQJ�WR�SURWHFW�DQG�H[SDQG�D�V\VWHP�KLJKO\�
EHQHåFLDO�WR�LWV�PHPEHUV�DW�WKH�H[SHQVH�RI�WKH�JHQHUDO�SXEOLF��$�EURDG�JURXS�RI�SXEOLF�LQWHUHVW�DGYRFDWHV��UDQJLQJ�
IURP�FRQVXPHU�RUJDQLVDWLRQV�DQG�WUDGH�XQLRQV�WR�HQYLURQPHQWDO�1*2V�DQG�SXEOLF�KHDOWK�JURXSV��KDYH�VSRNHQ�
RXW�DJDLQVW�,6'6��%XVLQHVVHV��JRYHUQPHQWV�DQG�DFDGHPLFV��WRR��KDYH�FDOOHG�IRU�WKH�H[FOXVLRQ�RI�,6'6�IURP�77,3�� 
(),/$ØV�SRVLWLRQ�WKXV�VHHPV�WR�VROHO\�UHSUHVHQW�WKH�LQWHUHVWV�RI�WKH�LQYHVWPHQW�DUELWUDWLRQ�LQGXVWU\�

7KLV�EULHåQJ�WDNHV�D�FORVHU�ORRN�DW�(),/$��DQG�WKH�ODZ�åUPV�DQG�LQGLYLGXDOV�OLQNHG�WR�LW��WR�VKRZ�WKDW�(),/$�
UHSUHVHQWV�DQ�DWWHPSW�E\�WKH�DUELWUDWLRQ�LQGXVWU\�WR�IHQG�RII�SXEOLF�SUHVVXUH�DQG�PXFK�QHHGHG�FKDQJHV�WR�WKH�
FXUUHQW�V\VWHP�RI�LQWHUQDWLRQDO�LQYHVWPHQW�ODZ�
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EFILA - A who’s who of the 
investment arbitration industry
On July 1 2014, the European Federation for Investment 

Law and Arbitration, EFILA, was established. It describes 

itself as a “think tank” and states as its goals the promo-

tion of “knowledge of all aspects of EU and international 

investment law, including arbitration, at the European 

level” and that it “will foster an objective debate about the 

current system of investment arbitration.”8

But EFILA is far from an objective voice. So far, EFILA 

has nine member organisations – anyone who pays an 

annual fee can become one. All of its members are inter-

QDWLRQDO�ODZ�åUPV�VSHFLDOLVLQJ�LQ�LQYHVWPHQW�DUELWUDWLRQ�

or big companies that have successfully used arbitration 

against states. A closer look at their activities shows they 

KDYH�FOHDU�åQDQFLDO�PRWLYDWLRQV�IRU�SURPRWLQJ�,6'6�

Box 1  

What you need to know about investor-state dispute settlement (ISDS)
• States have signed more than 3,000 international investment treaties.

• 7KHVH�WUHDWLHV�JLYH�VZHHSLQJ�SRZHUV�WR�IRUHLJQ�LQYHVWRUV��LQFOXGLQJ�WKH�SRZHU�WR�GLUHFWO\�åOH�ODZVXLWV�DJDLQVW�VWDWHV�DW�

international tribunals in case of alleged violations of the treaties’ property rights, usually circumventing local courts.

• Investor-state cases have mushroomed in the last two decades from a few cases per year in the early 1990s to over 

���QHZ�FODLPV�åOHG�SHU�\HDU�LQ������DQG�������*OREDOO\������LQYHVWRU�VWDWH�GLVSXWHV�ZHUH�NQRZQ�RI�DW�WKH�HQG�RI������5

Ý��&DVHV�KDYH�EHHQ�EURXJKW�DJDLQVW�SROLFLHV�WR�UHGXFH�WKH�KDUPIXO�LPSDFW�RI�VPRNLQJ��*HUPDQ\ØV�GHFLVLRQ�WR�SKDVH�RXW�

nuclear energy or bans on fracking – a controversial and environmentally harmful method of gas drilling.

• The claims are decided by a tribunal of private lawyers, the arbitrators. Just 15 of them have decided 55% of all 

NQRZQ�LQYHVWPHQW�WUHDW\�GLVSXWHV��DFFRUGLQJ�WR������åJXUHV�� A handful of them sit on the same tribunals, act as 

both arbitrators and lawyers for the parties in proceedings (counsel), and call on each other as witnesses in arbitra-

WLRQ�FDVHV��7KLV�KDV�OHG�WR�JURZLQJ�FRQFHUQV��LQFOXGLQJ�ZLWKLQ�WKH�EURDGHU�OHJDO�FRPPXQLW\��RYHU�FRQæLFWV�RI�LQWHUHVW�

Box 2  

Investment arbitration is  
big business for big law7

• Legal costs for investor-state disputes average over 

$8 million, exceeding $30 million in some cases.

• Insiders estimate that more than 80% of the legal 

costs end up in the pockets of the parties’ lawyers, 

the counsel.

• 7KH�WDEV�UDFNHG�XS�E\�HOLWH�ODZ�åUPV�FDQ�EH��������SHU�
hour, per lawyer, with whole teams handling cases.

• The lawyers who sit on the tribunals that ultimately 

decide the cases, the arbitrators, also earn handsome 

fees: at the most frequently used tribunal for investor-

state claims, International Center for Settlement of 

,QYHVWPHQW�'LVSXWHV��,&6,'���DUELWUDWRUV�PDNH� 
$3,000 a day.

Authors: Fabian Flues, Pietje Vervest, Cecilia Olivet and Pia Eberhardt   

ZLWK�FRQWULEXWLRQV�IURP��9HURQLND�)HLFKW��(PPD�-D\QH�*HUDJKW\��(LVH�0RRQHQ��DQG�7HXQWMH�9RVWHUV�
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White & Case
ISDS claim to fame: ranked number one worldwide 

in an industry survey of the international arbitration 

FDSDELOLWLHV�RI�ODZ�åUPV�9�,Q�������WKH�åUP�ZDV�LQYROYHG�
in 39 investor-state treaty claims. White & Case prides 

LWVHOI�ZLWK�KDYLQJ�VHFXUHG�WZR�RI�WKH�ODUJHVW�,6'6�
compensation payments ever – one for a Canadian 

gold mining company against Venezuela and another 

for a Czech bank against the Slovak Republic – totalling 

D�SD\�RXW�RI�PRUH�WKDQ������ELOOLRQ�10 

Shearman & Sterling
ISDS claim to fame: considered the world’s number 

WKUHH�ODZ�åUP�LQ�LQWHUQDWLRQDO�DUELWUDWLRQ��LQYROYHG�LQ����
investor-state lawsuits in 2014.11 Shearman & Sterling 

recently won more than $50 billion in compensation for 

the former shareholders of the oil company Yukos – 

the largest sum ever awarded in an investment arbitra-

tion case – while running up a $70 million bill for legal 

fees and expenses (detailed description in Box 3).

Herbert Smith Freehills
ISDS claim to fame: the eighth most prominent law 

åUP�LQ�LQWHUQDWLRQDO�DUELWUDWLRQ��DFWLYH�LQ���LQYHVWRU�
state claims in 2014 alone.12�+HUEHUW�6PLWK�)UHHKLOOV�
achieved what it calls “a groundbreaking successful 

arbitration claim”13 where the Eurotunnel consortium 

forced a £30 million pay-out from the French and UK 

governments over their failure to “resolve problems 

relating to clandestine migrants.” The governments 

had to pay because they did not close down a hostel 

for migrants trying to enter the UK which was located 

close to the Eurotunnel operations.14

Mannheimer Swartling
ISDS claim to fame: among the most important play-

ers in continental Europe.15�0DQQKHLPHU�6ZDUWOLQJ�DFWV�
as counsel to the Swedish energy giant Vattenfall which 

demands €����ELOOLRQ�LQ�FRPSHQVDWLRQ�IRU�*HUPDQ\ØV�

democratic decision to phase out nuclear power (see 

Box 3).�� Previously it had helped Vattenfall to success-

fully challenge water regulations for a coal power plant in 

*HUPDQ\��7KH�ZDWHU�UHJXODWLRQV�ZHUH�ORZHUHG�DIWHU�DQ�
,6'6�FDVH�ZLWK�KLJK�FRPSHQVDWLRQ�GHPDQGV�ZDV�åOHG�17

Luther
ISDS claim to fame: a key player in the arbitration 

LQGXVWU\�LQ�*HUPDQ\�DQG�KDV�DFWHG�LQ�KLJK�SURåOH�FDVHV��
/XWKHU�SDUWLFLSDWHG�DV�FR�FRXQVHO�ZLWK�0DQQKHLPHU�
6ZDUWOLQJ�LQ�ERWK�9DWWHQIDOO�FODLPV�DJDLQVW�*HUPDQ\��

Linklaters
ISDS claim to fame: one of the world’s largest law 

åUPV�18 it is currently expanding its investment arbitra-

tion practice. In 2015 it shot up to the 25th place in a 

world-wide arbitration ranking.19

NautaDutilh
ISDS claim to fame:�VSHFLDOLVHV�LQ�'XWFK�ELODWHUDO�
investment treaties, which are known to offer among 

the most expansive rights for corporations.20 It was 

representing the insurer Eureko (now called Achmea) 

in a case against Poland over a privatisation-related 

claim which led to the highest known pay-out by an 

EU member state – more than €2 billion (see Box 3).

Kubas Kos Galkowski
ISDS claim to fame:�3ROLVK�OHJDO�åUP��RIIHUV�DUELWUD-

tion services.

Achmea (formerly Eureko)
ISDS claim to fame:�'XWFK�LQVXUDQFH�FRPSDQ\�WKDW�
won the largest settlement payout in a case against 

an EU member state – more than €2 billion – when it 

challenged Poland’s refusal to fully privatise a partly 

state-owned health insurance provider (see Box 2).
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EFILA’s advisory  
and executive boards
EFILA’s executive and advisory boards are staffed with 

NH\�åJXUHV�IURP�WKH�LQYHVWPHQW�DUELWUDWLRQ�LQGXVWU\��WKH�

Annex provides a full overview of the board members). 

They take leading roles, such as developing EFILA’s 

position to the European Commission’s consultation  

RQ�,6'6�LQ�77,3�23

While the executive board is almost exclusively 

composed of investment lawyers, there are several 

well-known arbitrators as well as representatives of the 

legal departments of oil multinational Shell, the French 

SKDUPDFHXWLFDOV�FRPSDQ\�6DQRå�DQG�WKH�'XWFK�LQVXUHU�

Achmea on the advisory board. Several academics known 

for their pro-arbitration positions have also joined the 

DGYLVRU\�ERDUG��*RYHUQPHQW�RçFLDOV�IURP�+XQJDU\�� 

Poland and Finland were also part of EFILA’s advisory 

board. The Finnish member withdrew after public pressure 

DJDLQVW�KLV�LQYROYHPHQW�LQ�D�OREE\�RXWåW24 and the other  

two stepped down shortly afterwards.

Some board members have professed strong support for 

the current investment protection system and criticised 

the weak reforms the EU has proposed. Their statements 

are a clear indication that EFILA is very unlikely to make 

a constructive contribution to meaningful reforms to the 

,6'6�V\VWHP��

• 5LFKDUG�+DSS��PHPEHU�RI�(),/$ØV�H[HFXWLYH�ERDUG�

DQG�FRXQVHO�DW�ODZ�åUP�/XWKHU�IRU�9DWWHQIDOOØV�DUEL-

WUDWLRQ�FDVHV�DJDLQVW�*HUPDQ\��VWURQJO\�GHIHQGV�WKH�

Box 3  

c$
�����������������e����
����������� ��ca)�(��������
Yukos v. The Russian Federation
$Q�,6'6�WULEXQDO�RUGHUHG�5XVVLD�WR�SD\�����ELOOLRQ�LQ�FRPSHQVDWLRQ�IRU�H[SURSULDWLQJ�WKH�RLO�FRPSDQ\�<XNRV�Õ�WKH�

KLJKHVW�NQRZQ�,6'6�DZDUG�HYHU�UHQGHUHG��7KH�FDVH�ZDV�EDVHG�RQ�DQ�DOOHJHG�EUHDFK�RI�WKH�(QHUJ\�&KDUWHU�7UHDW\��

D�PXOWLODWHUDO�WUHDW\�ZLWK�,6'6�SURYLVLRQV�IRU�WKH�HQHUJ\�VHFWRU��7KH�DUELWUDWLRQ�SDQHO�UXOHG�DJDLQVW�5XVVLD�GHVSLWH�

WKH�IDFW�WKDW�WKH�FRXQWU\�QHYHU�UDWLåHG�WKH�WUHDW\��

7KH�ODZ�åUP�UHSUHVHQWLQJ�<XNRV��6KHDUPDQ�	�6WHUOLQJ��LV�D�PHPEHU�RI�(),/$�DQG�WKH�WZR�OHDG�ODZ\HUV�LQ�WKH�FDVH��

(PPDQXHO�*DLOODUG�DQG�<DV�%DQLIDWHPL��VLW�RQ�(),/$ØV�ERDUG��6KHDUPDQ�	�6WHUOLQJ�FKDUJHG�DOPRVW�����PLOOLRQ�LQ�

OHJDO�IHHV�DQG�H[SHQVHV��7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�DOVR�UXOHG�RQ�WKH�PDWWHU�DQG�DZDUGHG�D�PXFK�ORZHU�

compensation of €1.9 billion to Yukos ex-shareholders, while Russia also had to pay €300,000 in legal costs for the 

FODLPDQW�Õ�D�IUDFWLRQ�RI�WKH�DPRXQW�LW�ZDV�FKDUJHG�ZLWK�E\�WKH�,6'6�WULEXQDO�21

EUREKO B.V. v. Poland
,Q�D�VL[�\HDU�ORQJ�,6'6�FDVH�DERXW�WKH�SULYDWLVDWLRQ�RI�D�VWDWH�LQVXUDQFH�FRPSDQ\��WKH�'XWFK�LQVXUHU�(XUHNR��QRZ�

called Achmea) and Poland reached a settlement, in which Poland paid Eureko more than €2 billion – the highest 

known pay-out by an EU member state to a foreign investor.22�7KH�WZR�ODZ�åUPV�UHSUHVHQWLQJ�(XUHNR�Õ�1DXWD'XWLOK�

DQG�:KLWH�	�&DVH�Õ�DUH�(),/$�PHPEHUV�DQG�RQH�RI�(XUHNRØV�ODZ\HUV��'DQLHOOD�6WULN��LV�QRZ�WKH�FKDLUSHUVRQ�RI�

EFILA’s executive board. 

Vattenfall v. Germany
6LQFH�������WKH�6ZHGLVK�SRZHU�FRPSDQ\�9DWWHQIDOO�KDV�EHHQ�VXLQJ�WKH�*HUPDQ�JRYHUQPHQW�RYHU�WKH�GHFRP-

PLVVLRQLQJ�RI�WZR�QXFOHDU�SRZHU�SODQWV�LQ�WKH�FRQWH[W�RI�WKH�*HUPDQ�QXFOHDU�SKDVH�RXW�IROORZLQJ�WKH�)XNXVKLPD�

GLVDVWHU��%RWK�IDXOW�SURQH�UHDFWRUV�ZHUH�DOUHDG\�RII�OLQH�ZKHQ�WKH�*HUPDQ�SDUOLDPHQW�SDVVHG�WKH�ODZ�WR�SKDVH�RXW�

nuclear power. Vattenfall is claiming €����ELOOLRQ�LQ�FRPSHQVDWLRQ��/LNH�LQ�WKH�åUVW�LQYHVWRU�VWDWH�FODLP�WKDW�9DWWHQIDOO�

EURXJKW�DJDLQVW�*HUPDQ\��WKH�FRPSDQ\�LV�UHSUHVHQWHG�E\�(),/$�PHPEHUV�/XWKHU�DQG�0DQQKHLPHU�6ZDUWOLQJ��

(),/$ØV�ERDUG�PHPEHU�5LFKDUG�+DSS�DFWV�DV�FRXQVHO�
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right of arbitration tribunals to overrule democratic 

decisions by national parliaments: “A worrying 
side of this suspected campaign [against 
ISDS] is that it appears to argue that deci-
sions by parliaments in democratic coun-
tries should be exempt from the scope of 
application of investment treaties. That is 
worrying because it reveals a superiority 
complex of ‘we can do no wrong.”25

• 1LNRV�/DYUDQRV��(),/$ØV�JHQHUDO�VHFUHWDU\�DQG�

executive board member, explicitly supports the 

idea that democratically elected politicians should 

not be able to affect investors with their decisions: 

“We want to stimulate modern types of 
investment and we don‘t want to create 
unnecessary policy spaces and other ways 
that host States can use to limit and to 
restrict investors.”��

0DQ\�(),/$�ERDUG�PHPEHUV�DUH�XVHUV�DQG�SUDFWLWLRQHUV�

of the investment arbitration system and therefore have 

GLUHFW�åQDQFLDO�LQWHUHVW�LQ�LWV�FRQWLQXDWLRQ��,QGLYLGXDOV�

who are members of EFILA’s executive or advisory 

board were participants in at least 100 investor-state 

arbitration cases,27 either as arbitrators or as counsel 

(see Annex). These numbers refer only to cases linked 

to individuals on the board and exclude other cases 

KDQGOHG�E\�ODZ�åUPV�RU�DUELWUDWLRQ�KRXVHV�WR�ZKLFK�

those individuals belong.

*LYHQ�WKDW�OHJDO�FRVWV�IRU�,6'6�FDVHV�DYHUDJH����PLOOLRQ�� 

it is possible to estimate that at least 100 cases linked to 

individuals on EFILA’s board have generated hundreds  

of millions of euro in legal and arbitration fees.28  

This approximate estimate indicates how deeply the 

individuals on EFILA’s boards are involved in the current 

V\VWHP�RI�LQYHVWPHQW�DUELWUDWLRQ�DQG�KRZ�SURåWDEOH�WKH�

status quo has proven to be.

Nikos Lavranos
1LNRV�/DYUDQRV�PDQDJHV�(),/$�DV�LWV�JHQHUDO�VHFUHWDU\�

DQG�UHSUHVHQWV�(),/$�LQ�SXEOLF��+H�ZDV�D�VHQLRU�SROLF\�

advisor responsible for the bilateral investment treaties at 

WKH�'XWFK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�IRU�IRXU�\HDUV��XQWLO�

July 2014.29 In this role, he was the chief representative 

IRU�WKH�1HWKHUODQGV�LQ�WKH�(8ØV�7UDGH�3ROLF\�&RPPLWWHH�30 

+H�DOUHDG\�VSRNH�LQ�SXEOLF�RQ�EHKDOI�RI�(),/$�DW�D�

FRQIHUHQFH�IRU�,6'6�LQVLGHUV�ZKHQ�KH�ZDV�VWLOO�RçFLDOO\�

HPSOR\HG�E\�WKH�'XWFK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�31  

+LV�FDVH�LV�JLYHQ�JUHDWHU�DWWHQWLRQ�KHUH�EHFDXVH�LW�VHUYHV�

as an example of the revolving door phenomenon, where 

JRYHUQPHQW�RçFLDOV�XVH�WKHLU�FRQWDFWV�DQG�NQRZOHGJH�WR�

take up lobby positions.

,QWHUHVWLQJO\��WKH�'XWFK�LQYHVWPHQW�WUHDWLHV��ZKLFK�

Lavranos helped to negotiate, are generally considered as 

some of the most investor-friendly in Europe. In conjunction 

with its company-friendly tax regime, the vaguely worded 

LQYHVWPHQW�WUHDWLHV�DUH�WKH�UHDVRQ�ZK\�WKH�1HWKHUODQGV�

ranks second worldwide in originating arbitration claims.32 

The practice of channelling investments through favourable 

jurisdictions, called “treaty shopping”, is generally 

FRQVLGHUHG�RQH�RI�WKH�DEXVHV�RI�WKH�,6'6�V\VWHP�

:KHQ�ZRUNLQJ�IRU�WKH�'XWFK�JRYHUQPHQW��/DYUDQRV�

already held strong views in favour of the current 

arbitration system. In June 2012, while still working for 

WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV��/DYUDQRV�JDYH�D�VSHHFK�

at the world’s largest pro-arbitration conference, where 

he criticised attempts by the EU to reform the current 

investment treaty system: “The idea was that the EU, 

having the power to speak with one voice, could actually 

get a better deal. But what we have seen here, at this 

PRPHQW��LV�WKDW�EHFDXVH�RI�RWKHU�SROLF\�LQæXHQFHV�IURP�

WKH�1*2V��IURP�WKH�(3��ZHØUH�QDUURZLQJ�GRZQ�DQG�

levelling down our investor protection.”33 

0RUH�UHFHQWO\��/DYUDQRV�KDV�FDOOHG�RQ�WKH�(XURSHDQ�

Commission “to go back to basics”, meaning “providing 

the highest possible level of investment protection, 

maximum legal certainty and predictability and 

XQUHVWULFWHG�DFFHVV�WR�,6'6�Û34

After leaving his government position, Lavranos also 

MRLQHG�*OREDO�,QYHVWPHQW�3URWHFWLRQ�$*�LQ�=¾ULFK�DV�+HDG�

of Legal Affairs. The consultancy advises companies in 

how to structure investments to have access to the most 

investor-friendly arbitration routes in case of “unreason-

able governmental action” such as “regulatory and tax 

measures”.35 Other services of the company include “pre-

emptive lobbying and intervention” and developing funding 

strategies for investor-state claims.���*OREDO�,QYHVWPHQW�

Protection commented on the appointment that “[with] 

1LNRV�/DYUDQRV�LQ�RXU�WHDP�ZH�FDQ�RIIHU�LQYHVWRUV�KDQGV�

on knowledge on how to defend [investor assets] against 

destructive government interventions.”37
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EFILA’s rejection of meaningful 
reforms to the investment 
arbitration system
(),/$ØV�åUVW�SXEOLF�OREE\LQJ�DFWLYLW\�ZDV�D�FRQWULEXWLRQ�WR�

the European Commission’s consultation on investment 

protection in TTIP.38 The consultation attracted a total of 

149,399 responses,39 the highest number ever to partici-

pate in an EU consultation. Of those, at least 145,000 (97%) 

H[SUHVVHG�D�FOHDU�×QRØ�WR�WKH�LQFOXVLRQ�RI�VXFK�DQ�,6'6�

PHFKDQLVP��DPRQJVW�WKHP�60(V��ORFDO�DXWKRULWLHV�DQG� 

a group of 120 academics.40

EFILA’s contribution shows that it opposes any meaningful 

reforms to the investment arbitration system. For example:

• EFILA dismisses the proposals outlined by the 

Commission “because they focus on maximum 

policy space […] instead of investment protection.” 

The lobby group opposes everything that “limits the 

rights of investors and the freedom of interpretation 

of arbitral tribunals”.41

• According to EFILA, investment arbitrators should 

not only be able to order states to pay investors 

unlimited sums of compensation from taxpayer 

money, but should also have the power to order a 

state to “repeal the contested measure or modify 

the underlying law”.42

• EFILA speaks out against limiting controversial 

investor rights such as ‘fair and equitable treatment’ 

and protection against indirect expropriation, 

which have become powerful catch-all clauses for 

investors attacking public interest measures. The 

‘fair and equitable treatment’ standard in particular 

should continue to occupy “an empty space left by 

other investor protection instruments.”43 This kind 

of ambiguity in key investment law concepts has 

been acknowledged as one of the most dangerous 

elements in international investment treaties.44

• EFILA also supports “the importation of standards 

WKURXJK�WKH�0)1�FODXVHÛ45, a standard clause in 

investment treaties, which arbitrators have used 

like a “magic wand”���WKDW�DOORZV�LQYHVWRUV�LQ�,6'6�

proceedings to import more favourable rights  

from other treaties signed by the host state.  

This multiplies the risk of successful attacks against 

public policy and makes reforms in a given treaty 

irrelevant since they can be side-stepped.

• EFILA also “questions whether an appellate 

PHFKDQLVP�LV�VXLWDEOH�IRU�,6'6Û�EHFDXVH�ÚWKH�ODFN�

of an appeal mechanism is one of the greatest 

advantages of arbitration.” A proper appeal 

option based on an independent court could bring 

more coherent decisions and reign in arbitrator 

adventurism.47

While EFILA’s position enshrined in far-reaching trade 

agreements such as TTIP would pave the way for more 

investor-state claims in the future, thereby growing 

the business of its members and board members, it is 

blatantly at odds with the sovereign rights, responsibilities 

and duties of states to regulate in the public interest, with 

due consideration for a much wider range of interests 

than those of foreign investors alone.

Conclusion
7KH�FXUUHQW�,6'6�V\VWHP�LV�GHWULPHQWDO�WR�DQ\RQH�EXW�

GHHS�SRFNHWHG�IRUHLJQ�LQYHVWRUV��WKH�ODZ�åUPV�UHSUHVHQW-

ing them and arbitrators who are handsomely rewarded 

IRU�SDUWDNLQJ�LQ�FDVHV��$V�WKLV�EULHåQJ�KDV�VKRZQ��DOPRVW�

DOO�RI�(),/$ØV�PHPEHUV��ZKHWKHU�ODZ�åUPV�RU�LQGLYLGXDOV�

RQ�WKH�ERDUGV��KDYH�D�GLUHFW�åQDQFLDO�LQWHUHVW�LQ�VDIH-

guarding and expanding as much as possible the current 

investment protection system.

EFILA’s attempt to present itself as a think tank aiming to 

promote a balanced debate must not be taken seriously. 

In its submission to the European Commission’s consulta-

tion, EFILA has shown that its purpose is to defend inves-

WRU�SULYLOHJHV�DQG�WKH�åQDQFLDO�LQWHUHVWV�RI�WKH�SRZHUIXO�

investment arbitration industry.

It is questionable whether the European Union should 

OLVWHQ�WR�WKH�DGYLFH�RI�D�OREE\�JURXS�WKDW�LV�SURåWLQJ�VR�

PXFK�IURP�D�GHHSO\�æDZHG�VWDWXV�TXR�ZKHQ�FRQVLGHULQJ�

the future of investment protection. In the ongoing debate 

DERXW�WKH�IXWXUH�RI�,6'6��DQG�ZKHQ�FRQVLGHULQJ�UHIRUPV�

of and alternatives to the current system, European 

&RPPLVVLRQ�RçFLDOV�DQG�0HPEHUV�RI�WKH�(XURSHDQ�

Parliament should be cautious when EFILA knocks  

on their door.
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Annex I48

Individuals who are members of EFILA’s executive board
Yas Banifatemi��SDUWQHU�DW�6KHDUPDQ�	�6WHUOLQJ��)UDQFH�

Stakes in the 
arbitration system

6KH�LV�D�SDUWQHU�LQ�RQH�RI�WKH�OHDGLQJ�LQYHVWPHQW�DUELWUDWLRQ�ODZ�åUPV�ZRUOGZLGH��6KH�KDV�DFWHG�DV�
counsel and arbitrator in numerous arbitration cases and was part of the team representing Yukos 

shareholders in the historic case against Russia.

Known cases 
as arbitrator in 
investment disputes

• -RVHSK�+RXEHQ�Y��%XUXQGL�
• &KLQD�+HLORQJMLDQJ�,QWHUQDWLRQDO�	�RWKHUV� 
Y��0RQJROLD

• 0LFKDHO�'DJKHU�Y��6XGDQ
• 0DPLGRLO�-HWRLO�*UHHN�3HWUROHXP�Y��$OEDQLD

Known cases 
as counsel in 
investment disputes

• (')�Y��+XQJDU\�
• ,RDQ�0LFXOD�DQG�RWKHUV�Y��5RPDQLD�
• SAUR International v. Argentina

• Participaciones Inversiones Portuarias SARL  

Y��*DERQ
• 0DUVN�2OLH��$OJHULHW�$�6�Y��$OJHULD
• *HRUJ�*DYULORYLF�DQG�*DYULORYLF�G�R�R��Y��&URDWLD
• +XVVDLQ�6DMZDQL�DQG�RWKHUV�Y��(J\SW
• <RVHI�0DLPDQ�DQG�RWKHUV�Y��(J\SW
• Ampal-American Israel Corporation v. Egypt

• %DZDEHW�$O�.XZDLW�+ROGLQJ�&RPSDQ\�Y��(J\SW

• 2UDVFRP�7HOHFRP�+ROGLQJ�6$(��27+��Y��$OJHULD�
• 2UDVFRP�707�,QYHVWPHQWV�6DUO� 

(formerly Weather Investments II) v. Algeria

• *D]SURP�Y��/LWKXDQLD� 
(3 cases at different arbitration tribunals)

• +XOOH\�(QWHUSULVHV�/LPLWHG��&\SUXV�� 
v. Russian Federation 

• Veteran Petroleum Limited (Cyprus)  

v. Russian Federation

• <XNRV�8QLYHUVDO�/LPLWHG��,VOH�RI�0DQ�� 
v. The Russian Federation

Markus Burianski��SDUWQHU�DW�:KLWH�	�&DVH��*HUPDQ\�

Stakes in the 
arbitration system

+H�LV�D�SDUWQHU�LQ�RQH�RI�WKH�PRVW�SURPLQHQW�ODZ�åUPV�LQ�WKH�ZRUOG�RI�LQYHVWPHQW�DUELWUDWLRQ�

Known cases 
as arbitrator in 
investment disputes

1�$

Richard Happ��SDUWQHU�DW�/XWKHU�5HFKWVDQZDOWVJHVHOOVFKDIW�PE+��*HUPDQ\�

Stakes in the 
arbitration system

+H�LV�D�SDUWQHU�DW�WKH�ODZ�åUP�/XWKHU��RQH�RI�WKH�PRVW�LPSRUWDQW�*HUPDQ�ODZ�åUPV�LQ�LQYHVWPHQW�
DUELWUDWLRQ��,W�KDV�UHSUHVHQWHG�6ZHGLVK�HQHUJ\�FRPSDQ\�9DWWHQIDOO�LQ�WKH�åUVW�HYHU�WZR�FDVHV�DJDLQVW�
*HUPDQ\��+DSS�LV�FXUUHQWO\�WKH�FRXQVHO�RI�VHYHUDO�*HUPDQ�LQYHVWRUV�WKDW�VXHG�WKH�&]HFK�5HSXEOLF�LQ�
relation to a change in solar energy subsidies.

Known cases 
as arbitrator in 
investment disputes

• Al Bahloul v. Tajikistan

Known cases 
as counsel in 
investment disputes

• 9DWWHQIDOO�Y��*HUPDQ\��1R���
• 9DWWHQIDOO�Y��*HUPDQ\��1R���

• Inmaris v. Ukraine

• 0U�-¾UJHQ�:LUWJHQ��0U�6WHIDQ�:LUWJHQ�� 
and JSW Solar (zwei) v. Czech Republic

Stephen Jagusch��SDUWQHU�DW�4XLQQ�(PDQXHO�8UTXKDUW�	�6XOOLYDQ��8QLWHG�.LQJGRP�

Stakes in the 
arbitration system

-DJXVFK�KDV�EHHQ�WKH�OHDG�FRXQVHO�LQ�VHYHUDO�,6'6�FDVHV�IRU�KLV�H[�ODZ�åUP�$OOHQ�	�2YHU\��
representing, for example, a European telecommunications company in proceedings against the 

5HSXEOLF�RI�6HQHJDO��/DZ�åUP�4XLQQ�(PDQXHO�8UTXKDUW�	�6XOOLYDQ�LV�D�UHODWLYH�QHZFRPHU�LQ�WKH�
LQYHVWPHQW�DUELWUDWLRQ�SUDFWLFH��DQG�KDV�UHFHQWO\�KLUHG�VHYHUDO�KLJK�SURåOH�DUELWUDWLRQ�åJXUHV�LQ� 
DQ�HIIRUW�WR�HVWDEOLVK�D�ELJJHU�SUHVHQFH��-DJXVFK�FKDLUV�WKH�åUPØV�DUELWUDWLRQ�SUDFWLFH�

Known cases 
as arbitrator in 
investment disputes

• 560�3URGXFWLRQ�&RPSDQ\�Y��5HSXEOLF�RI�&DPHURRQ

Known cases 
as counsel in 
investment disputes

• Azpetrol v. Azerbaijan

• (PPLV�,QWHUQDWLRQDO�Y��+XQJDU\
• $(6�6XPPLW�Y��+XQJDU\�
• 3ODQHW�0LQLQJ�Y��,QGRQHVLD

• &KXUFKLOO�0LQLQJ�Y��,QGRQHVLD
• Tza Yap Shum v. Peru

• 0LOOLFRP�Y��6HQHJDO
• Soufraki v. UAE

Known cases 
as counsel in 
investment disputes

1�$
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Nikos Lavranos��WKH�VHFUHWDU\�JHQHUDO�RI�WKH�(XURSHDQ�)HGHUDWLRQ�IRU�,QYHVWPHQW�/DZ�DQG�$UELWUDWLRQ�
�7KH�1HWKHUODQGV�
Stakes in the 
arbitration system

+H�ZDV�D�VHQLRU�SROLF\�DGYLVRU�UHVSRQVLEOH�IRU�WKH�ELODWHUDO�LQYHVWPHQW�WUHDWLHV�DW�WKH�'XWFK�0LQLVWU\�
of Foreign Affairs for four years until July 2014. In this role, he was the chief negotiator for the 

1HWKHUODQGV�DQG�D�UHSUHVHQWDWLYH�LQ�WKH�(8ØV�7UDGH�3ROLF\�&RPPLWWHH��+H�LV�DQ�RXWVSRNHQ� 
proponent of investment arbitration.

Known cases 
as arbitrator in 
investment disputes

1�$

Gerard Meijer��SDUWQHU�DW�1DXWD'XWLOK��7KH�1HWKHUODQGV�
Stakes in the 
arbitration system

+H�LV�D�SDUWQHU�DW�WKH�'XWFK�ODZ�åUP�1DXWD'XWLOK��ZKHUH�KH�KDV�KHDGHG�WKH�DUELWUDWLRQ�SUDFWLFH�VLQFH�������
+H�SUHYLRXVO\�ZRUNHG�ZLWK�ODZ�åUPV�'H�%UDXZ�%ODFNVWRQH�:HVWEURHN�DQG�)UHVKåHOGV�%UXFNKDXV�'HULQJHU�

Known cases 
as arbitrator in 
investment disputes

1�$

Patricia Nacimiento��SDUWQHU�DW�1RUWRQ�5RVH�)XOEULJKW��*HUPDQ\�
Stakes in the 
arbitration system

6KH�LV�D�SDUWQHU�DW�D�OHDGLQJ�ODZ�åUP�LQ�WKH�LQYHVWPHQW�DUELWUDWLRQ�ZRUOG��ZKHUH�VKH�VSHFLDOLVHV�LQ�
investment arbitration, representing both states and investors. She was previously with White & Case. 

,Q�������WKH�*HUPDQ�JRYHUQPHQW�DSSRLQWHG�KHU�DV�RQH�RI�IRXU�DUELWUDWRUV�WR�WKH�SDQHO�RI�DUELWUDWRUV�
DW�WKH�,QWHUQDWLRQDO�&HQWUH�IRU�6HWWOHPHQW�RI�,QYHVWPHQW�'LVSXWHV�

Known cases 
as arbitrator in 
investment disputes

1�$

Jakob Ragnwaldh��SDUWQHU�DW�0DQQKHLPHU�6ZDUWOLQJ���6ZHGHQ��Õ�YLFH�FKDLU�RI�(),/$ØV�ERDUG
Stakes in the 
arbitration system

5DJQZDOGK�LV�D�ZHOO�NQRZQ�DUELWUDWLRQ�ODZ\HU�LQ�6ZHGHQ��+LV�ODZ�åUP��0DQQKHLPHU�6ZDUWOLQJ��LV�
described as being “at the top of the Swedish arbitration market”49 and has advised companies and 

states in numerous investment cases.

Since 2010, Ragnwaldh is a board member of the Arbitration Institute of the Stockholm Chamber of 

Commerce. The number of investment disputes being administered at the Stockholm Chamber of 

Commerce has been growing, with 2014 being a record year.50 

Known cases 
as arbitrator in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

• Europe Cement v. Turkey

• (')�Y��+XQJDU\
• Baltic Rail Services v. Republic of Estonia

• Cementownia v. Turkey

• ,RDQ�0LFXOD��9LRUHO�0LFXOD�DQG�RWKHUV�Y��5RPDQLD�
(annulment proceedings)

Daniella Strik��SDUWQHU�DW�/LQNODWHUV��7KH�1HWKHUODQGV��Õ�FKDLU�RI�(),/$ØV�ERDUG
Stakes in the 
arbitration system

6KH�KDV�KHDGHG�WKH�OLWLJDWLRQ�	�DUELWUDWLRQ�SUDFWLFH�RI�ODZ�åUP�/LQNODWHUV�LQ�WKH�1HWKHUODQGV�VLQFH�������
:KHQ�VKH�VWLOO�ZRUNHG�IRU�WKH�'XWFK�ODZ�åUP�1DXWD'XWLOK��VKH�UHSUHVHQWHG�'XWFK�LQVXUHU�(XUHNR�%�9��LQ�WKH�
DUELWUDWLRQ�DJDLQVW�3RODQG��6KH�LV�D�PHPEHU�RI�WKH�H[HFXWLYH�ERDUG�RI�WKH�'XWFK�$UELWUDWLRQ�$VVRFLDWLRQ��

Known cases 
as arbitrator in 
investment disputes

1�$

Matthew Weiniger QC��SDUWQHU�DW�+HUEHUW�6PLWK�)UHHKLOOV��8QLWHG�.LQJGRP�
Stakes in the 
arbitration system

:HLQLJHU�LV�D�SDUWQHU�DW�RQH�RI�WKH�WRS�UDQNHG�LQYHVWPHQW�WUHDW\�DUELWUDWLRQ�åUPV�DQG�UHJXODUO\�ZRUNV�
DV�D�FRXQVHO�LQ�LQYHVWPHQW�DUELWUDWLRQ�FDVHV��+H�ZDV�RQH�RI�WKH�OHDGLQJ�ODZ\HUV�LQ�WKH�(XURWXQQHO�
consortium’s case against France and the UK, in which they were forced to pay-out £30 million for 

failing to keep asylum seekers away from the Eurotunnel’s premises.

Known cases 
as arbitrator in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

• Standard Chartered Bank v. Tanzania

• 14 solar investors v. Spain

• Charanne BV and Construction Investments v. Spain

• Eurotunnel v. France and UK

• Aguas del Tunari v. Bolivia

• Tallinna Vesi v. Estonia

Known cases 
as counsel in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

• Adria v. Croatia

• %DONDQ�(QHUJ\�Y��*KDQD
• Yukos v. Russia (during appeal 

SURFHVV�LQ�WKH�1HWKHUODQGV�
• Eureko v. Poland (merit phase)

Known cases 
as counsel in 
investment disputes

• $QDWROLH�6WDWL��*DEULHO�6WDWL�� 
$VFRP�*URXS�6$�DQG�7HUUD�5DI�
Trans Traiding Ltd v. Kazakhstan 

• $UFHORU0LWWDO�Y��7KH�&]HFK�5HSXEOLF
• ECE Projektmanagement  

v. The Czech Republic

Known cases 
as counsel in 
investment disputes

• Eureko BV v. Republic of Poland
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Individuals who are members of EFILA’s advisory board
Professor Emmanuel Gaillard��SDUWQHU�DW�6KHDUPDQ�	�6WHUOLQJ��)UDQFH�

Stakes in the 
arbitration system

*DLOODUG�LV�FRQVLGHUHG�SDUW�RI�WKH����SHUVRQ�JURXS�RI�HOLWH�LQYHVWPHQW�DUELWUDWRUV��ZKLFK�KDYH�GHFLGHG�
WKH�PDMRULW\�RI�DOO�NQRZQ�FDVHV��+H�KDV�DOVR�EHHQ�D�SUROLåF�FRXQVHO�LQ�LQYHVWPHQW�WUHDW\�FDVHV��+H�
represented Yukos in the high-stakes case against Russia. As a result of his double role of counsel 

and arbitrator, his impartiality has been questioned.51

Known cases 
as arbitrator in 
investment disputes

• /�(�6�,��6�S�$��DQG�$67$/',�6�S�$��Y��$OJHULD
• Pey Casado v. Chile 

• &RQVRUWLXP�*URXSHPHQW�/�(�6�,����'LSHQWD�Y��
Chile

• (6$0�VKDUHKROGHUV�Y��&HQWUDO�$IULFDQ�5HSXEOLF
• Binder v. The Czech Republic

• (DVWHUQ�6XJDU�%�9��1HWKHUODQGV��Y��7KH�&]HFK�
Republic

• Rail World v. Estonia

• $UHV�,QWHUQDWLRQDO�Y��*HRUJLD
• Cargill v. Poland

• Lundin Tunisia B. V. v. Republic of Tunisia

• Saba Fakes v. Republic of Turkey

• *OREDO�7UDGLQJ�5HVRXUFH�&RUS��DQG�*OREH[�
International, Inc. v. Ukraine

• 7HOHNRP�0DOD\VLD�%HUKDUG��0DOD\VLD��Y��*KDQD
• 0166�%�9��DQG�5HFXSHUR�&UHGLWR�$FFLDLR�1�9��
Y��0RQWHQHJUR

• Progas Energy Ltd. v. Pakistan

• (=��&]HFK�5HSXEOLF��Y��$OEDQLD
• Canfor Corporation vs. USA 

• &RPPHUFH�*URXS�&RUS�6DQ�6HEDVWLDQ�*ROG�
0LQHV��,QF��Y��5HSXEOLF�RI�(O�6DOYDGRU

• Salini Costruttori S.P.A. v. Ethiopia

• Toto Costruzioni v. Lebanon

• Eurogas v. Slovakia

• Kilic Insaat v. Turkmenistan (until resignation)

Known cases 
as counsel in 
investment disputes

• 3DUWLFLSDFLRQHV�,QYHUVLRQHV�Y��*DERQ
• 2UDVFRP�707�Y��$OJHULD
• (')�Y��+XQJDU\
• 2$2�*D]SURP�Y��/LWKXDQLD
• 6*6�6RFL«W«�*«Q«UDOH�GH�6XUYHLOODQFH�6�$��

(Switzerland) v. Philippines

• Ampal-American Israel Corporation and others 

v. Egypt

• 0LFXOD�	�RWKHUV�Y��5RPDQLD�

• Plama Consortium Limited (Cyprus) v. Bulgaria

• <XNRV�8QLYHUVDO�/LPLWHG��,VOH�RI�0DQ��Y��5XVVLD
• +XOOH\�(QWHUSULVHV�/LPLWHG��&\SUXV��Y��5XVVLD
• Veteran Petroleum Limited (Cyprus) v. Russia

• 2UDVFRP�7HOHFRP�+ROGLQJ�6$(�Y��$OJHULD
• 0DHUVN�Y��$OJHULD
• 0+6�0DOD\VLDQ�6DOYRUV�Y��0DOD\VLD� 

(annulment phase)

Professor Hans van Houtte��LQGHSHQGHQW�DUELWUDWRU��%HOJLXP�

Stakes in the 
arbitration system

YDQ�+RXWWH�LV�D�ZHOO�NQRZQ�DUELWUDWRU��+H�KDV�EHHQ�SDUW�RI�DW�OHDVW����LQYHVWRU�VWDWH�DUELWUDWLRQ�FDVHV��
In 2011, when the debate about investment arbitration began to take off in the EU, he “lamented the 

lack of an organised lobbying group for investment arbitration interests.”52 It is therefore not surprising 

that he is now a member of pro-investor lobby group EFILA.

Known cases 
as arbitrator in 
investment disputes

• 9ROWDLF�1HWZRUN�*PE+�Y��7KH�&]HFK�5HSXEOLF
• I.C.W. Europe Investments Limited v. The 

Czech Republic

• 3KRWRYROWDLN�.QRSI�%HWULHEV�*PE+�Y��7KH�
Czech Republic

• :$�,QYHVWPHQWV�(XURSD�1RYD�/LPLWHG�Y��7KH�
Czech Republic

• 8WVFK�0�2�9�(�5�6��,QWHUQDWLRQDO�*PE+�DQG�
others v. Egypt

• *DYD]]L�DQG�*DYD]]L�Y��5RPDQLD
• 1RYD�6FRWLD�3RZHU�,QFRUSRUDWHG�Y��9HQH]XHOD
• 0RELO�,QYHVWPHQWV�&DQDGD�,QF��DQG�0XUSK\�2LO�

Corporation v. Canada

• Toto Costruzioni v. Lebanon

• Saba Fakes v. Turkey

• 6	7�2LO�(TXLSPHQW�DQG�0DFKLQHU\�/WG��DQG�
Valerian Simirica v. Romania

• Ceskoslovenska obchodní banka, a.s. v. Slovakia

Known cases 
as counsel in 
investment disputes

1�$

Mr Frank ter Borg��PDQDJHU�SXEOLF�DIIDLUV�DW�$FKPHD��1HWKHUODQGV�

Stakes in the 
arbitration system

+H�LV�LQ�FKDUJH�RI�'XWFK�LQVXUHU�$FKPHDØV�FRPPXQLFDWLRQV�VWUDWHJ\�DQG�SXEOLF�UHODWLRQV��$FKPHD�
(previously known as Eureko) has launched two controversial cases against Slovakia as a result 

of the government decision to reverse measures that liberalised the health insurance market and 

opened it to the private sector. Achmea also sued Poland after the government amended its decision 

WR�SULYDWLVH�3RODQGØV�ODUJHVW�LQVXUDQFH�JURXS��7HU�%RUJ�SUHYLRXVO\�ZRUNHG�IRU�WKH�'XWFK�0LQLVWU\�RI�
(FRQRPLF�$IIDLUV�DQG�WKH�'XWFK�HPEDVVLHV�LQ�:DUVDZ�DQG�0RVFRZ�

Known cases 
as arbitrator in 
investment disputes

1�$ Known cases 
as counsel in 
investment disputes

1�$

ˆ
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Mr Jean-Guy Carrier��IRUPHU�VHFUHWDU\�JHQHUDO�RI�WKH�,QWHUQDWLRQDO�&KDPEHU�RI�&RPPHUFH��6ZLW]HUODQG�
Stakes in the 
arbitration system

%HWZHHQ������DQG�������&DUULHU�ZDV�,QWHUQDWLRQDO�&KDPEHU�RI�&RPPHUFH�6HFUHWDU\�*HQHUDO��7KH�
International Chamber of Commerce is the largest business lobby group worldwide and acts as an 

DUELWUDWLRQ�IRUXP�WR�UHVROYH�LQYHVWRU�VWDWH�GLVSXWHV��+H�KDV�PDGH�D�FDUHHU�SURPRWLQJ�WUDGH�OLEHUDOLVD-

tion and investment protection.

Known cases 
as arbitrator in 
investment disputes

1�$

Mr Alexander de Daranyi��GLUHFWRU�Õ�KHDG�RI�åQDQFH�ODZ�DW�6DQRå��)UDQFH�
Stakes in the 
arbitration system

6DQRå�LV�D�)UHQFK�SKDUPDFHXWLFDO�FRPSDQ\�WKDW�KDV�EHHQ�LQYROYHG�LQ�VHYHUDO�FRPPHUFLDO�DUELWUDWLRQ�
cases.53

Known cases 
as arbitrator in 
investment disputes

1�$

Ms Norah Gallagher��VHQLRU�OHFWXUHU�DW�4XHHQ�0DU\�8QLYHUVLW\�RI�/RQGRQ��8QLWHG�.LQJGRP�
Stakes in the 
arbitration system

0V�*DOODJKHU�LV�DQ�DFDGHPLF�SUDFWLWLRQHU�VSHFLDOLVLQJ�LQ�LQWHUQDWLRQDO�GLVSXWH�UHVROXWLRQ��6KH�KDV�EHHQ�SDUW�
of arbitration proceedings as secretary of the tribunal and currently serves as arbitrator in commercial 

GLVSXWHV��6KH�SUHYLRXVO\�ZRUNHG�RQ�LQWHUQDWLRQDO�DUELWUDWLRQ�FDVHV�IRU�WKH�ODZ�åUP�+HUEHUW�6PLWK�
7KH�4XHHQ�0DU\�6FKRRO�RI�$UELWUDWLRQ��ZKHUH�VKH�LV�EDVHG��UHJXODUO\�RUJDQLVHV�FRQIHUHQFHV�
VSRQVRUHG�E\�WRS�LQYHVWPHQW�ODZ�åUPV�VXFK�DV�)UHVKåHOGV�DQG�&OLIIRUG�&KDQFH��,W�DOVR�FR�KRVWHG�
EFILA’s inaugural conference in January 2015.54

Known cases 
as arbitrator in 
investment disputes

1�$

Ms Laura Halonen��FRXQVHO�DW�/DOLYH��6ZLW]HUODQG�
Stakes in the 
arbitration system

6KH�ZRUNV�IRU�RQH�RI�WKH�WRS�UDQNHG�LQWHUQDWLRQDO�DUELWUDWLRQ�ODZ�åUPV�DQG�KDV�DFWHG�DV�FRXQVHO�LQ�
DW�OHDVW�VL[�LQYHVWRU�VWDWH�FDVHV��/DOLYH�LV��IRU�H[DPSOH��UHSUHVHQWLQJ�WREDFFR�JLDQW�3KLOLS�0RUULV�LQ�LWV�
controversial case against Uruguay over health warnings on cigarette packs. She previously worked 

IRU�DQRWKHU�ZHOO�NQRZQ�DUELWUDWLRQ�ODZ�åUP�)UHVKåHOGV�%UXFNKDXV�'HULQJHU�

Known cases 
as arbitrator in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

• Tulip v. Turkey 

• OKO v. Estonia

• /LEDQDQFR�+ROGLQJV�&R��/LPLWHHG� 
v. Republic of Turkey

• 560�3HWUROHXP�Y��*UHQDGD
• Eastern Sugar v. The Czech Republic

• 0U�+DVVDQ�$ZGL��(QWHUSULVH�%XVLQHVV�&RQVXO�
tants, Inc and Alfa El Corporation v Romania

Sir Francis Jacobs, KCMG, QC��3URIHVVRU�DW�.LQJØV�&ROOHJH�/RQGRQ��8QLWHG�.LQJGRP�
Stakes in the 
arbitration system

-DFREV�LV�DQ�H[SHUW�LQ�(XURSHDQ�8QLRQ�ODZ�DQG�IRUPHU�$GYRFDWH�*HQHUDO�DW�WKH�(XURSHDQ�&RXUW�RI�
-XVWLFH��+H�GRHV�QRW�VHHP�WR�KDYH�PXFK�åQDQFLDO�VWDNH�LQ�WKH�LQYHVWPHQW�DUELWUDWLRQ�ZRUOG�H[FHSW�IRU�
KLV�LQYROYHPHQW�DV�H[SHUW�ZLWQHVV�LQ�LQYHVWPHQW�DUELWUDWLRQ�FDVHV�VXFK�DV�,RDQ�0LFXOD��9LRUHO�0LFXOD�
and others v. Romania.

Known cases 
as arbitrator in 
investment disputes

1�$

Professor Loukas Mistelis, Clive M Schmitthoff��3URIHVVRU�RI�7UDQVQDWLRQDO�&RPPHUFLDO�/DZ�DQG�
$UELWUDWLRQ�DW�4XHHQ�0DU\�8QLYHUVLW\�RI�/RQGRQ��8QLWHG�.LQJGRP�
Stakes in the 
arbitration system

0LVWHOLV�FRPELQHV�UHVHDUFK�DQG�WHDFKLQJ�LQWHUQDWLRQDO�DUELWUDWLRQ�ZLWK�KLV�UROH�DV�DUELWUDWRU��FRXQVHO�DQG�H[-

SHUW�ZLWQHVV�LQ�LQYHVWPHQW�GLVSXWHV��+H�KDV�EHHQ�RQ�WKH�,QWHUQDWLRQDO�&HQWUH�IRU�6HWWOHPHQW�RI�,QYHVWPHQW�
'LVSXWHV�SDQHO�RI�DUELWUDWRUV�VLQFH�-DQXDU\�������DOWKRXJK�LW�VHHPV�WKDW�KH�KDV�QRW�EHHQ�DSSRLQWHG�LQ�DQ\�
FDVH�\HW��+H�DFWHG�DV�H[SHUW�ZLWQHVV�LQ�WKH�SURFHVV�RI�$UJHQWLQDØV�UHTXHVW�IRU�DQQXOPHQW�RI�WKH�DZDUG�LQ�
the case Compañía de Aguas del Aconquija S.A. and Vivendi Universal S.A. v. Argentina.

Known cases 
as arbitrator in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

• Krederi v. Ukraine



Lobby group EFILA’s stake in investment arbitration

11

Endnotes

Mr Davide Rovetta��FRXQVHO�DW�*UD\VWRQ�	�&RPSDQ\�Õ�FKDLU�RI�WKH�DGYLVRU\�ERDUG�RI�(),/$
Stakes in the 
arbitration system

0U�5RYHWWD�VSHFLDOLVHV�LQ�FRPPHUFLDO�DUELWUDWLRQ�DQG�LQYHVWPHQW�DQG�SXEOLF�LQWHUQDWLRQDO�ODZ�
PDWWHUV��+H�ZDV�SUHYLRXVO\�HPSOR\HG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�'LUHFWRUDWH�*HQHUDO�IRU� 
Taxation and Customs Union.

+LV�ODZ�åUP��*UD\VWRQ�	�&RPSDQ\��VSRQVRUHG�(),/$ØV�LQDXJXUDO�FRQIHUHQFH�LQ�/RQGRQ�

Known cases 
as arbitrator in 
investment disputes

1�$

Mr Arjan Waayer��VHQLRU�OHJDO�FRXQVHO�DW�6KHOO
Stakes in the 
arbitration system

7KH�LQWHUHVW�RI�6KHOO�LQ�LQYHVWPHQW�DUELWUDWLRQ�LV�FRQåUPHG�E\�WKH�IDFW�WKDW�LQ������WKH�FRPSDQ\�
set up a specialist team to handle all its litigation and arbitration globally. This team is part of the 

EURDGHU�OHJDO�GHSDUWPHQW��ZKLFK�HPSOR\V�DURXQG�����ODZ\HUV��6KHOO�KDV�VR�IDU�VXHG�1LFDUDJXD�
DQG�1LJHULD�EDVHG�RQ�LQYHVWPHQW�WUHDWLHV�

Known cases 
as arbitrator in 
investment disputes

1�$

1 Friends of the Earth Europe (2014) What greater rights for 

investors really mean, KWWSV���ZZZ�IRHHXURSH�RUJ�ZKDW�JUHDWHU�
ULJKWV�LQYHVWRUV�UHDOO\�PHDQV�������; Corporate Europe 

Observatory (2014) Still not loving�,6'6����UHDVRQV�WR�RSSRVH�
investors’ super-rights in EU trade deals KWWS���FRUSRUDWHHXURSH�
RUJ�LQWHUQDWLRQDO�WUDGH��������VWLOO�QRW�ORYLQJ�LVGV����UHDVRQV� 
RSSRVH�LQYHVWRUV�VXSHU�ULJKWV�HX�WUDGH; Vervest, P. and Feodoroff, 

7���������/LFHQVHG�WR�*UDE��+RZ�LQWHUQDWLRQDO�LQYHVWPHQW�UXOHV�
undermine agrarian justice, Transnational Institute KWWS���ZZZ�
WQL�RUJ�EULHåQJ�OLFHQVHG�JUDE��&LQJRWWL��1�HW�DO��������1R�IUDFNLQJ�
ZD\��+RZ�WKH�(8�86�WUDGH�DJUHHPHQW�ULVNV�H[SDQGLQJ�IUDFNLQJ���
ATTAC, the Blue Planet Project, Corporate Europe Observatory, 

Friends of the Earth Europe, Powershift, Sierra Club and the 

Transnational Institute KWWS���ZZZ�WQL�RUJ�EULHåQJ�OLFHQVHG�JUDE 

2 Financial Times (2014) EU and US pressed to drop dispute  

VHWWOHPHQW�IURP�WUDGH�GHDO����0DUFK�KWWS���ZZZ�IW�FRP�LQWO� 
FPV�V�����F���DF�D��G���H���FH�������IHDE�GH�KWPO;  
Crisp, J. (2015) European Parliament committee signals opposi-

WLRQ�WR�,6'6��(XUDFWLY�����-DQXDU\�KWWS���ZZZ�HXUDFWLY�FRP�
VHFWLRQV�WUDGH�VRFLHW\�HXURSHDQ�SDUOLDPHQW�FRPPLWWHH� 
VLJQDOV�RSSRVLWLRQ�LVGV�������

3 EFILA (2015) Aims of EFILA KWWS���HåOD�RUJ�DERXW�HåD 

4 Corporate Europe Observatory (2015) TTIP investor rights:  

the many voices ignored by the Commission,  

KWWS���FRUSRUDWHHXURSH�RUJ�LQWHUQDWLRQDO�WUDGH���������
WWLS�LQYHVWRU�ULJKWV�PDQ\�YRLFHV�LJQRUHG�FRPPLVVLRQ 

�� 81&7$'��������5HFHQW�7UHQGV�LQ�,,$6�DQG�,6'6��,,$�,VVXHV�
1RWH��1R����KWWS���XQFWDG�RUJ�HQ�3XEOLFDWLRQV/LEUDU\�
ZHEGLDHSFE����G�BHQ�SGI 

�� (EHUKDUGW��3��DQG�2OLYHW��&���������3URåWLQJ�IURP�,QMXVWLFH��
Corporate Europe Observatory and Transnational Institute  

ZZZ�WQL�RUJ�SURåWLQJIURPLQMXVWLFH�SGI

7 Ibid

8 See EFILA’s entry the European Union’s transparency 

register, last updated 10 February 2015 KWWS���HF�HXURSD�HX�
WUDQVSDUHQF\UHJLVWHU�SXEOLF�FRQVXOWDWLRQ�GLVSOD\OREE\LVW�
GR"LG ���������������

�� *OREDO�$UELWUDWLRQ�5HYLHZ��������*$5��������WK�(GLWLRQ�� 
KWWS���JOREDODUELWUDWLRQUHYLHZ�FRP�JDU����

10 White & Case (no date) Our arbitration capabilities  

ZZZ�ZKLWHFDVH�FRP�åOHV�8SORDGV�'RFXPHQWV�,QYHVWRU� 
6WDWH�$UELWUDWLRQ�%URFKXUH�SGI

��� *OREDO�$UELWUDWLRQ�5HYLHZ���������VHH�HQGQRWH����

��� *OREDO�$UELWUDWLRQ�5HYLHZ���������VHH�HQGQRWH���

��� +HUEHUW�6PLWK�)UHHKLOOV��������,QWHUQDWLRQDO�$UELWUDWLRQ� 
KWWS���ZZZ�KHUEHUWVPLWKIUHHKLOOV�FRP�SUDFWLFH�DUHDV�
GLVSXWH�UHVROXWLRQ�LQWHUQDWLRQDO�DUELWUDWLRQ

��� 7KH�&KDQQHO�7XQQHO�*URXS�/LPLWHG�DQG�)UDQFH�0DQFKH�6$�YV��
the UK and France; Partial award KWWS���ZZZ�SFD�FSD�RUJ�
VKRZåOH�DVS"åOBLG ���

��� *OREDO�$UELWUDWLRQ�5HYLHZ���������VHH�HQGQRWH����(EHUKDUGW��3��
DQG�2OLYHW��&����������VHH�HQGQRWH���

��� %HUQDVFRQL�2VWHUZDOGHU��1�	�+RIIPDQQ��57��������7KH�*HUPDQ�
1XFOHDU�3KDVH�2XW�3XW�WR�WKH�7HVW�LQ�,QWHUQDWLRQDO�,QYHVWPHQW�
$UELWUDWLRQ"�%DFNJURXQG�WR�WKH�QHZ�GLVSXWH�9DWWHQIDOO�Y��*HUPDQ\�
�,,���%HUOLQ�$PVWHUGDP��71,��6202��3RZHU6KLIW�KWWS���ZZZ�WQL�RUJ� 
åOHV�GRZQORDG�YDWWHQIDOO�LFVLG�FDVHBRFW�����SGI

��� 5HFKWVDQZ¦OWH�*¾QWKHU��������%ULHåQJ�1RWH��7KH�&RDO�åUHG�
3RZHU�3ODQW�+DPEXUJ�0RRUEXUJ��,&6,'�SURFHHGLQJV�E\�9DWWHQIDOO�
under the Energy Charter Treaty and the result for environmental 

standards.

��� 6PLWK��-��������*OREDO�ODZ�åUPV�FKDUW�VORZ�EXW�VWHDG\�JURZWK��
Wall Street Journal Blogs, 29 September KWWS���EORJV�ZVM�FRP�
ODZ������������JOREDO�ODZ�åUPV�FKDUW�VORZ�EXW�VWHDG\�JURZWK�

��� *OREDO�$UELWUDWLRQ�5HYLHZ���������VHH�HQGQRWH���

��� YDQ�GHU�3DV��+��9HUYHVW��3��.QRWWQHUXV��5�	�YDQ�2V��5�
�������6RFLDOLVLQJ�/RVVHV��3ULYDWLVLQJ�*DLQV��+RZ�'XWFK�
LQYHVWPHQW�WUHDWLHV�KDUP�WKH�SXEOLF�LQWHUHVW��71,��6202��
%RWK�(QGV��0LOLHX'HIHQVLH�KWWS���ZZZ�WQL�RUJ�EULHåQJ�
VRFLDOLVLQJ�ORVVHV�SULYDWLVLQJ�JDLQV 

��� %UDXFK��0'��������<XNRV�VKDUHKROGHUV�DZDUGHG�UHFRUG�GDPDJHV�
in two separate proceedings against Russia, Investment Treaty 

1HZV�����1RYHPEHU��KWWS���ZZZ�LLVG�RUJ�LWQ������������
DZDUGV�DQG�GHFLVLRQV���

��� *HUDJKW\��(�-��DQG�&LQJRWWL��1���������7KH�+LGGHQ�&RVWV�RI�
(8�7UDGH�'HDOV��)ULHQGV�RI�WKH�(DUWK�(XURSH�KWWSV���ZZZ�
IRHHXURSH�RUJ�VLWHV�GHIDXOW�åOHV�SXEOLFDWLRQV�KLGGHQBFRVWBRIB
HXBWUDGHBGHDOVB��SGI (p. 8)

��� 3URIHVVRU�/RXNDV�0LVWHOLV��*ORULD�0DULD�$OYDUH]�DQG�0DU\�0LWVL�
respond to EU consultation on the Transatlantic Trade and 

Investment Partnership Agreement KWWS���ZZZ�ODZ�TPXO�DF�XN�
QHZV�������������KWPO 

Known cases 
as counsel in 
investment disputes

1�$

Known cases 
as counsel in 
investment disputes

1�$

https://www.foeeurope.org/what-greater-rights-investors-really-means-140714
https://www.foeeurope.org/what-greater-rights-investors-really-means-140714
http://corporateeurope.org/international-trade/2014/04/still-not-loving-isds-10-reasons-oppose-investors-super-rights-eu-trade
http://corporateeurope.org/international-trade/2014/04/still-not-loving-isds-10-reasons-oppose-investors-super-rights-eu-trade
http://corporateeurope.org/international-trade/2014/04/still-not-loving-isds-10-reasons-oppose-investors-super-rights-eu-trade
http://www.tni.org/briefing/licensed-grab
http://www.tni.org/briefing/licensed-grab
http://www.tni.org/briefing/licensed-grab
http://www.ft.com/intl/cms/s/0/32c526ac-a84d-11e3-8ce1-00144feab7de.html
http://www.ft.com/intl/cms/s/0/32c526ac-a84d-11e3-8ce1-00144feab7de.html
http://www.euractiv.com/sections/trade-society/european-parliament-committee-signals-opposition-isds-311189
http://www.euractiv.com/sections/trade-society/european-parliament-committee-signals-opposition-isds-311189
http://www.euractiv.com/sections/trade-society/european-parliament-committee-signals-opposition-isds-311189
http://efila.org/about-efia
http://corporateeurope.org/international-trade/2015/02/ttip-investor-rights-many-voices-ignored-commission
http://corporateeurope.org/international-trade/2015/02/ttip-investor-rights-many-voices-ignored-commission
http://unctad.org/en/PublicationsLibrary/webdiaepcb2015d1_en.pdf
http://unctad.org/en/PublicationsLibrary/webdiaepcb2015d1_en.pdf
http://www.tni.org/profitingfrominjustice.pdf
http://ec.europa.eu/transparencyregister/public/consultation/displaylobbyist.do?id=877607714842-74
http://ec.europa.eu/transparencyregister/public/consultation/displaylobbyist.do?id=877607714842-74
http://ec.europa.eu/transparencyregister/public/consultation/displaylobbyist.do?id=877607714842-74
http://globalarbitrationreview.com/gar100/
http://www.whitecase.com/files/Uploads/Documents/Investor-State-Arbitration-Brochure.pdf
http://www.whitecase.com/files/Uploads/Documents/Investor-State-Arbitration-Brochure.pdf
http://www.herbertsmithfreehills.com/practice-areas/dispute-resolution/international-arbitration
http://www.herbertsmithfreehills.com/practice-areas/dispute-resolution/international-arbitration
http://www.pca-cpa.org/showfile.asp?fil_id=218
http://www.pca-cpa.org/showfile.asp?fil_id=218
http://www.tni.org/files/download/vattenfall-icsid-case_oct2013.pdf
http://www.tni.org/files/download/vattenfall-icsid-case_oct2013.pdf
http://blogs.wsj.com/law/2014/09/29/global-law-firms-chart-slow-but-steady-growth/
http://blogs.wsj.com/law/2014/09/29/global-law-firms-chart-slow-but-steady-growth/
http://www.tni.org/briefing/socialising-losses-privatising-gains
http://www.tni.org/briefing/socialising-losses-privatising-gains
http://www.iisd.org/itn/2014/11/19/awards-and-decisions-17
http://www.iisd.org/itn/2014/11/19/awards-and-decisions-17
https://www.foeeurope.org/sites/default/files/publications/hidden_cost_of_eu_trade_deals_1.pdf
https://www.foeeurope.org/sites/default/files/publications/hidden_cost_of_eu_trade_deals_1.pdf
https://www.foeeurope.org/sites/default/files/publications/hidden_cost_of_eu_trade_deals_1.pdf
http://www.law.qmul.ac.uk/news/2014/137056.html
http://www.law.qmul.ac.uk/news/2014/137056.html


www.corporateeurope.org    www.foeeurope.org    www.tni.org

��� +DQKLYDDUD��-���������,QYHVWRLQWLVXRMDM¦UMHVW¸VV¦�PXNDQD�ROOXW�80�Q�
YLUNDPLHV�M¦WWL�M¦UMHVW¸Q�<OHQ�KDDVWDWWHOXQ�M¦ONHHQ��\OH�����'HFHPEHU�
KWWS���\OH�å�XXWLVHW�LQYHVWRLQWLVXRMDMDUMHVWRVVDBPXNDQDBROOXWBXPQB
YLUNDPLHVBMDWWLBMDUMHVWRQB\OHQBKDDVWDWWHOXQBMDONHHQ�������� 

��� +DSS��5��������6WDWLQJ�WKH�FDVH��&RPPHUFLDO�'LVSXWH�5HVROXWLRQ�
1HZV�����2FWREHU�KWWS���ZZZ�FGU�QHZV�FRP�DUWLFOH�WDJV�JHUPDQ\�
VWDWLQJ�WKH�FDVH

��� /DYUDQRV��1��������'HåQLWLRQ�RI�LQYHVWPHQW�LQ�ELODWHUDO�LQYHVWPHQW�
WUHDWLHV��LQ��2(&'��������6HFRQG�6\PSRVLXP�RQ�,QWHUQDWLRQDO�
Investment Agreements –  International Investment Agreements and 

,QYHVWRU�6WDWH�'LVSXWH�6HWWOHPHQW�DW�D�&URVVURDGV��,GHQWLI\LQJ�7UHQGV��
'LIIHUHQFHV�DQG�&RPPRQ�$SSURDFKHV��SS����������KWWS���ZZZ�RHFG�
RUJ�LQYHVWPHQW�LQWHUQDWLRQDOLQYHVWPHQWDJUHHPHQWV����������SGI 

27 This is a conservative estimate of cases dealt with by individuals 

associated with EFILA. 

��� /HJDO�FRVWV�RI�,6'6�FDVHV�YDU\�VLJQLåFDQWO\�DQG�W\SLFDOO\�UDQJH�
between US$4 and US$30 million, with the average being about 

US$8 million per case. The largest cost component is the fees and 

expenses incurred by each party for its legal counsel and experts. 

They are estimated to average about 82% of the total costs of a case. 

$UELWUDWRU�IHHV�DYHUDJH�DERXW�����RI�FRVWV��,QVWLWXWLRQDO�FRVWV�SD\DEOH�
to organisations that administer the arbitration and provide secre-

WDULDW�VHUYLFHV�Õ�VXFK�DV�,&6,'��WKH�3HUPDQHQW�&RXUW�RI�$UELWUDWLRQ�
(PCA), or the Arbitration Institute of the Stockholm Chamber of 

Commerce (SCC) – are low in relative terms, generally amounting 

to about 2% of costs. KWWS���ZZZ�RHFG�RUJ�LQYHVWPHQW�LQYHVWPHQW�
SROLF\�:3�����B��SGI (p 19)

��� /DYUDQRV��1�/LQNHG,Q�SURåOH�KWWSV���ZZZ�OLQNHGLQ�FRP�SXE�QLNRV� 
ODYUDQRV��������D�

��� /DYUDQRV��1��������,QWHUIHUHQFH�RI�WKH�(XURSHDQ�&RPPLVVLRQ�LQ�
the enforcement of arbitration awards: 7KH�0LFXOD�FDVH��*OREDO�
,QYHVWPHQW�3URWHFWLRQ����1RYHPEHU�KWWS���ZZZ�JOREDOLQYHVWPHQWSUR 
WHFWLRQ�FRP�ZS�FRQWHQW�XSORDGV�VLWHV�����������*,3�0LFXOD�FDVH�SGI

��� *$5�/LYH�)UDQNIXUW������Õ�/LVW�RI�VSHDNHUV� 
KWWS���JOREDODUELWUDWLRQUHYLHZ�FRP�HYHQWV������JDU�OLYH�IUDQNIXUW�

���81&7$'���������VHH�HQGQRWH���

33 International Council for Commercial Arbitration (2012) Singapore 

Conference, Breakout Session C4 KWWS���ZZZ�DUELWUDWLRQ�LFFD�RUJ�
FRQIHUHQFHV�DQG�FRQJUHVVHV�,&&$B6,1*$325(B�����YLGHR�
FRYHUDJH�,&&$B6,1*$325(B�����&��KWPO

��� %RUGHUOH[��������&200(17��7XUQLQJ�WKH�WLGH�RQ�GHWHULRUDWLQJ�(8�
investment protection standards after Lisbon KWWS���ZZZ�ERUGHUOH[�
HX�FRPPHQW�WXUQLQJ�WLGH�GHWHULRUDWLQJ�HX�LQYHVWPHQW�SURWHFWLRQ�
VWDQGDUGV�OLVERQ 

��� *OREDO�,QYHVWPHQW�3URWHFWLRQ�$*��������(IIHFWLYH�SURWHFWLRQ�DJDLQVW�
destructive governments KWWS���ZZZ�JOREDOLQYHVWPHQWSURWHFWLRQ�
FRP�ZS�FRQWHQW�XSORDGV�VLWHV�����������*,3BEURFKXUHB(1B 
MDQ����BY��SGI 

��� *OREDO�,QYHVWPHQW�3URWHFWLRQ�$*�LV�DQ�DGYLVRU\�åUP�GHGLFDWHG�WR�
providing investors with investment protection solutions based on 

HIIHFWLYH�DFFHVV�WR�,QYHVWRU�6WDWH�'LVSXWH�6HWWOHPHQWV��,6'6�� 
KWWS���ZZZ�JOREDOLQYHVWPHQWSURWHFWLRQ�FRP� 

��� *OREDO�,QYHVWPHQW�3URWHFWLRQ��������1LNRV�/DYUDQRV�-RLQV�*OREDO�
,QYHVWPHQW�3URWHFWLRQ�$V�+HDG�2I�/HJDO�$IIDLUV�����6HSWHPEHU� 
KWWS���ZZZ�JOREDOLQYHVWPHQWSURWHFWLRQ�FRP�LQGH[�SKS�QLNRV�ODYUD 
QRV�MRLQV�JOREDO�LQYHVWPHQW�SURWHFWLRQ�DV�KHDG�RI�OHJDO�DIIDLUV�

��� (),/$��������(),/$�åQDO�UHVSRQVH�WR�WKH�(8�&RPPLVVLRQØV�
consultation on investment protection and investor-to-state dispute 

VHWWOHPHQW��,6'6��LQ�WKH�7UDQVDWODQWLF�7UDGH�DQG�,QYHVWPHQW�
Partnership Agreement (TTIP), 12 July KWWS���HåOD�RUJ�ZS�FRQWHQW�
XSORDGV���������(),/$B77,3BåQDOBVXEPLVVLRQ�SGI 

39 European Commission (2014) Preliminary report (statistical overview) 

Online public consultation on investment protection and investor-

WR�VWDWH�GLVSXWH�VHWWOHPHQW��,6'6��LQ�WKH�7UDQVDWODQWLF�7UDGH�DQG�
Investment Partnership Agreement (TTIP) KWWS���WUDGH�HF�HXURSD�HX�
GRFOLE�GRFV������MXO\�WUDGRFB�������SGI 

40 Corporate Europe Observatory (2015) TTIP investor rights:  

the many voices ignored by the Commission,  

KWWS���FRUSRUDWHHXURSH�RUJ�LQWHUQDWLRQDO�WUDGH���������
WWLS�LQYHVWRU�ULJKWV�PDQ\�YRLFHV�LJQRUHG�FRPPLVVLRQ 

41 EFILA (2014), see endnote 38.

42 EFILA (2014), see endnote 38.

43 EFILA (2014), see endnote 38.

���81&7$'��������)DLU�DQG�(TXLWDEOH�7UHDWPHQW��81&7$'�6HULHV� 
on Issues in International Investment Agreements II   

KWWS���XQFWDG�RUJ�HQ�'RFV�XQFWDGGLDHLD����G�BHQ�SGI

45 EFILA (2014), see endnote 38. 
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