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Introduction from the ITF Director 
 

As we plan our new year, it is my pleasure to share the highlights 

and accomplishments of the Investment Treaty Forum (ITF) in 2024. 

The ITF continued to thrive as a dynamic platform for insightful 

discussions and meaningful engagement in the field of international 

investment law. 

We organized a series of thought-provoking events that delved into 

key issues shaping the landscape of investor-state arbitration, 

worked on research projects, contributed to debates on the reform 

of investor-state arbitration and hosted the 41st and the 42nd ITF 

public conferences.  

The year commenced with a launch of an empirical study on 

performance requirements prohibitions in international investment agreements. Our 41st ITF Public 

Conference in April focused on “Contracts with States in International Investment Law,” which discussed 

the complexities arising from investor-state contracts. The roundtable in May examined the efforts of 

UNCITRAL Working Group III to reform ISDS systems, focusing on the establishment of new mechanisms 

for dispute resolution, selection process for tribunal members, and procedural rule overhauls.  

Another roundtable in September promoted reforms to better balance human rights due diligence and 

international investment protections. In the following month, we hosted a panel focused on the sanctions-

related ISDS disputes delving into the jurisdictional and merits issues expected in investment treaty disputes. 

The year concluded with the 42nd ITF Public Conference in November, which addressed the legal and 

procedural consequences of illegality in international investment law.  

The Young ITF community engaged in a thought-provoking debate focused on the potential of mediation 

as a transformative tool in ISDS, discussing its benefits and challenges compared to traditional arbitration 

and its role in maintaining investor-state relationships.  

I and other members of ITF also contributed to UNCITRAL discussions within the framework of the Working 

Group III sharing concerns of ITF members and findings of studies conducted at BIICL. In November, I led 

a training workshop on the topic of “Corruption & Arbitration.”   

Looking ahead to 2025, the ITF is poised to continue its commitment to excellence by launching new studies 

and hosting events that tackle pressing issues in international investment law. I extend my heartfelt gratitude 

to ITF members, BIICL colleagues, interns, and researchers (in particular, Anna Kate Manchester, Aakarsh 

Banyal, Emma Wang, and Harsh Khanchandani) for their invaluable contributions in shaping the success 

of the ITF in 2024.  

Should you have any questions, ideas, or comments, please do not hesitate to reach out. Your continued 

engagement is integral to the success and vitality of the Investment Treaty Forum. 

 

With best wishes, 
 

 

 

Professor Yarik Kryvoi   

y.kryvoi@biicl.org 

  

mailto:y.kryvoi@biicl.org
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Events 
 

8 November 2024 
Forty-Second ITF Public Conference: Illegality in International Investment Law 
 

The Investment Treaty Forum convened a 
conference to address the severe consequences that 
can arise when an investment is deemed illegal. 
These consequences include the denial of 
substantive protections, jurisdiction, and potential 
claims for damages. Despite numerous arbitral 
decisions and scholarly debates on the topic, there 
remains significant uncertainty about how illegality 
impacts international investment. 
 

The conference discussed how illegality might 
influence various aspects of investment activities and 
dispute resolution procedures, including violations 
of host laws, the use of evidence obtained by illegal 

means, and illegality in investment contracts. These issues can arise not only during arbitral proceedings 
but also at the enforcement stage. There is ongoing debate over whether the illegality of an investment 
should be assessed at the time of establishment or throughout the lifespan of the investment. 
 

Specifically, investments made in violation of the host state's laws, such as environmental regulations or 
licensing requirements, may be considered illegal and, thus, not entitled to protection under international 
investment agreements (IIAs) or international law. Also, if an investment is obtained through bribery, fraud, 
or other forms of corruption, tribunals may rule that the investment is tainted and therefore unprotected. 
This scenario is often referred to as the "corruption defense" and has been applied in various cases. 
Furthermore, investments that involve the proceeds of criminal activities or money laundering are also 
considered illegal and unprotected by IIAs or international law. 
 
The forum brought together leading practitioners, academics in international investment law, and 
representatives from governments to delve into these complex issues and discuss the intricate interplay 
between investment legality and international law protections. 

 

Speakers: Prof. Yarik Kryvoi, BIICL, London; Prof. Mark Pieth, Founder of the Basel Institute on Governance, 
Basel; Prof. Attila Massimiliano Tanzi, University of Bologna and 3VB (Chair); Diana Rosert, UNCTAD, 
Geneva; Dr. Martin Jarett, Max Planck Institute, Heidelberg; Annie Pan, Freshfields, London; Alan Bonfiglio 
Rios, Government of Mexico, Mexico City (Chair); Lucy Winnington-Ingram, Reed Smith, London; Jessica 
Gladstone, Clifford Chance, London; Prof. Tomoko Ishikawa, University of Nagoya; Hannah Ambrose, 
Herbert Smith Freehills, London (Chair); Chloe Baldwin, Steptoe, Washington, DC; Arif Ali, Dechert, 
Washington, DC; Vivek Kapoor, 39 Essex Chambers, London; Audley Sheppard KC, Twenty Essex, London.  

 
15 October 2024 
Sanctions-Related ISDS Disputes - Issues of Jurisdiction and Merits 
 

In recent months, there has been a notable increase 
in investment treaty claims related to measures 
enacted in response to sanctions. These disputes are 
centered around Western sanctions targeting 
entities allegedly connected to the Russian 
government and various countermeasures taken by 
Russia against entities from what are referred to as 
"unfriendly jurisdictions." 
 

Anticipating the rise of more investment arbitrations, 
a timely panel was organized to address these 

developments. The discussion focused specifically 

on the jurisdictional and merits issues that are 

https://www.biicl.org/events/11906/forty-second-itf-public-conference-illegality-in-international-investment-law
https://www.biicl.org/events/11945/sanctions-related-isds-disputes-issues-of-jurisdiction-and-merits
https://www.biicl.org/events/11945/sanctions-related-isds-disputes-issues-of-jurisdiction-and-merits
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expected to arise from these cases. The panel provided an in-depth exploration of the legal complexities 
involved in these disputes, offering insights into the evolving landscape of international investment law 
under the shadow of geopolitical conflicts. 
 

Speakers: Dr. Joel Dahlquist, Arnold & Porter, London; Damroka Koscielak, The Office of the General 
Counsel to the Republic of Poland, Warsaw; Dr. Paschalis Paschalisdis, Arent & Medernach, Luxembourg; 
Oonagh Sands, Fietta, London.  
 

This event was co-organised with Arnold & Porter.  

 
30 September 2024 
Roundtable: Human Rights in International Investment Law - Recent Developments 

 
The HRDD Forum and Investment Treaty Forum 
convened a members-only event to address the 
complex interplay between international human 
rights law and international investment law. The 
discussions highlighted the challenges arising from 
the separation of these two legal spheres, which 
leads to a fragmented approach that complicates the 
integration of human rights into investment decision-
making and dispute resolution. 
 

Experts at the event noted the often-ambiguous 
interactions between human rights obligations and 
the protections granted to investors under 
international investment agreements. This ambiguity 

can pose difficulties for states attempting to enforce Human Rights Due Diligence (HRDD) requirements on 
investors, as they may risk allegations of indirect expropriation or unfair treatment. 
 
The forums also addressed the issue of corporate accountability for human rights abuses. While the duty 
to respect human rights applies to corporations, the enforcement mechanisms under international 
investment law typically focus on state obligations, leaving a notable gap in direct corporate accountability. 
 

To address these challenges, some states and international bodies are pushing for reforms to include 
explicit references to human rights and HRDD in International Investment Agreements (IIAs). This effort aims 
to foster a more balanced framework that supports both investment and human rights protection. The event 
brought together leading experts from both fields to delve into these critical issues and explore potential 
solutions. 
 

Speakers: Jessie Barnett-Cox, Skadden, Arps, Slate, Meagher & Flom LLP; Markus Burgstaller, Hogan 
Lovells; Suzanne Spears, Paxus LLP.  

 

26 June 2024 
Young ITF-SG VYAP Event: Investor-State Mediation: The Future is Now? 

 
The Young ITF and SG VYAP webinar recently 
explored the role and potential of mediation within the 
investor-State dispute settlement (ISDS) context. The 
webinar posed critical questions about whether 
mediation could become a transformative force in 
ISDS, offering a more efficient and cost-effective 
alternative to traditional arbitration, surpassing the 
effectiveness of cooling-off provisions in current 

treaties, and preserving investor-State relationships to support future foreign direct investment flows. 
 

During the event, esteemed panelists shared their perspectives on the strategic benefits of mediation and 
the obstacles hindering its broader application in ISDS. They also provided practical insights into 

conducting ISDS mediations and discussed the significance of mediation in the ongoing UNCITRAL WG 

https://www.biicl.org/events/11919/roundtable-human-rights-in-international-investment-law-recent-developments
https://www.biicl.org/events/11913/young-itf-sg-vyap-event-investor-state-mediation-the-future-is-now
https://www.biicl.org/youngitf
https://www.biicl.org/youngitf
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III reform efforts. The webinar featured a 30-minute panel discussion, followed by 15-minute small group 

discussions in virtual breakout rooms, where attendees were matched with panelists to further delve into 
these topics. 
 
Speakers: Tat Lim, Managing Partner, Aequitas Law LLP, Singapore; Fan Yang, Director, International 
Dispute Resolution Academy, Hong Kong SAR; Bart Wasiak, Senior Associate, Arnold & Porter, London; 
Karolina Latasz, Senior Associate, Squire Patton Boggs, London. 
 
Read an overview of the event in BIICL blog post authored by Dhatri Talwar: Navigating Investor-State 
Mediation: Insights from Global Experts and Emerging Trends. 

 
13 May 2024 
Roundtable on UNCITRAL Working Group III: Investor-State Dispute Settlement Reform 
 

UNCITRAL Working Group III, one of the six key 
groups formed by the United Nations Commission 
on International Trade Law, plays a pivotal role in 
addressing the complexities of international trade 
law. UNCITRAL itself stands as the principal legal 
entity within the UN system focused on reducing 
legal barriers to international trade through the 
harmonization and modernization of international 
business rules. Specifically, Working Group III is 
tasked with exploring and implementing reforms to 
the investor-state dispute settlement (ISDS) system, 
which has faced widespread criticism over its current 
mechanisms. 
 

In light of these responsibilities, the British Institute of International and Comparative Law (BIICL) hosted a 
roundtable to delve into the ongoing and future implications of Working Group III's efforts. Key discussion 
points included the establishment of a standing mechanism for resolving international investment disputes, 
the criteria and processes involved in selecting and appointing members to ISDS tribunals, the overhaul of 
procedural rules, and the creation of a multilateral instrument to solidify these reforms.  
 
Participants: Shane Spelliscy, Director General and Senior General Counsel at the Trade Law Bureau 
(Canada) and Chair of UNCITRAL Working Group III on Investor-State Dispute Settlement Reform; Prof. 
Yarik Kryvoi, Director of the Investment Treaty Forum, BIICL; representatives of governments, law firms, 
academics and other experts. 
 
Read a report about the event co-authored by Aakarsh Banyal and Yarik Kryvoi: Recent Developments at 
the UNCITRAL Working Group III on Investor-State Dispute Settlement Reform. 

 
19 April 2024 
Forty-First ITF Public Conference: Contracts with States in International Investment Law 
 

On 19 April 2024, the Investment Treaty Forum 
focused on the evolving landscape of investor-state 
disputes which, contrary to initial expectations at the 
time of the ICSID Convention's drafting, 
predominantly arose from international investment 
treaties rather than contracts. Despite this shift, 
disputes based on contracts still formed a substantial 
portion of cases, with many remaining confidential 
due to their sensitive nature. 
 
The event addressed the complexities inherent in 
investor-state contracts, particularly those involving 
state entities. These complexities included issues 
related to sovereign immunity, state responsibility, 

https://www.biicl.org/blog/93/navigating-investor-state-mediation-insights-from-global-experts-and-emerging-trends
https://www.biicl.org/blog/93/navigating-investor-state-mediation-insights-from-global-experts-and-emerging-trends
https://www.biicl.org/events/11897/roundtable-on-uncitral-working-group-iii-investor-state-dispute-settlement-reform
https://www.biicl.org/blog/79/recent-developments-at-the-uncitral-working-group-iii-on-investor-state-dispute-settlement-reform
https://www.biicl.org/blog/79/recent-developments-at-the-uncitral-working-group-iii-on-investor-state-dispute-settlement-reform
https://www.biicl.org/events/11852/forty-first-itf-public-conference-contracts-with-states-in-international-investment-law
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and the influence of states over domestic legal processes. A key area of discussion was the use of 
stabilization clauses in contracts, which are designed to protect investors from legal changes but often lead 
to debates over the balance between investor protection and state sovereignty. 
 

Additionally, the forum explored the challenges posed by states filing counterclaims against investors for 
breaches of contract or domestic law violations, which added layers of complexity and could escalate 
disputes. The legal intricacies of dealing with multiple entities within an investor's corporate structure, such 
as the potential piercing of the corporate veil, were also topics of discussion. 
 
Dr. Maria Chiara Malaguti, President of UNIDROIT, delivered the keynote address, highlighting the 
institute's ongoing efforts to harmonize principles of contract law and their specific applications to investor-
state contracts. The event gathered leading experts to discuss these critical issues and recent developments 
in international investment law. 
 

Speakers: Prof. Yarik Kryvoi, Director of the Investment Treaty Forum, BIICL, London; Dr. Maria Chiara 
Malaguti, President of UNIDROIT, Rome; Samantha Rowe, Debevoise & Plimpton, London (Chair); Antolín 
Fernández Antuña, Independent Arbitrator, Madrid; Prof. Aniruddha Rajput, Withers & national Law 
University, Delhi; Dr. Stuart Dutson, Simmons & Simmons, London; Jennifer Younan, Shaerman & Sterling, 
Paris (Chair); Graham Coop, Pinsent Masons, London; Lorenzo Cotula, IIED, Edinburgh; Prof. Ming Du, 
Durham University, Durham; Dr. Jaroslav Kudrna, Ministry of Finance of the Czech Republic, Prague 
(Chair); Dr. Yuliya Chemykh, Inland Norway University, Lillehammer; Matthew Hodgson, Allen & Overy, 
London; Ridhi Kabra, Three Crowns, London; Prof. Andrea Bjorlund, McGill University, Montreal.  

 

18 January 2024 
Performance Requirement Prohibitions in International Investment Agreements 
 

BIICL and Steptoe International (UK) LLP were 

delighted to present our empirical study on 
performance requirement prohibitions (PRPs) in 
international investment agreements (IIAs). 
 

The subject matter is both relevant and topical, as 
PRPs already form part of substantive investor 
protections afforded by hundreds of investment 
treaties, and as they continue to appear in some of 
the most recent trade and investment treaties such 
as the CPTPP, USMCA and RCEP. These protections 
against a wide array of nationalist economic policy 
measures may become of greater interest to 
investors as States resort more and more to 

industrial economic policy measures and shun the pro-investment liberalisation consensus of past decades. 
 

This study conducts a detailed examination over 500 IIAs signed by six States (Australia, Canada, Chile, 
France, India, the United States) from the early 1960s onwards. In particular, it analyses the evolving trends 
and rationales that underpin States' treaty-drafting approaches to PRPs - and the means at their disposal to 
narrow the scope and applicability of PRPs where necessary. 
 

This study also considers the body of publicly known investment treaty arbitration decisions that have arisen 
under PRPs, and the prospects for such disputes in the future. Although PRPs have yet to feature in a large 
number of disputes, the nature of past disputes involving PRPs (which have led to multi-million-dollar 
awards or settlements) suggest that the tide may be about to turn. 
 

Speakers: Dr Maria Fogdestam Agius, Westerberg & Partners; Christophe Bondy, Steptoe International (UK) 
LLP; Prof. Dr Eric De Brabandere, Leiden University and DMDB Law; Alexandre Genest, Steptoe 
International (UK) LLP; Prof. Yarik Kryvoi, British Institute of International and Comparative Law; Michael 
Lee, Steptoe International (UK) LLP. 
 

This event was co-hosted with Steptoe International (UK) LLP.  
 

The study authored by Christophe Bondy, Alexandre Genest and Michael Lee is available here: Empirical 
Study: Performance Requirement Prohibitions in International Investment Agreements.  

https://www.biicl.org/events/11819/performance-requirement-prohibitions-in-international-investment-agreements
https://www.biicl.org/documents/172_steptoe-biicl_empirical_study_on_prps_in_iias.pdf
https://www.biicl.org/documents/172_steptoe-biicl_empirical_study_on_prps_in_iias.pdf
https://www.biicl.org/documents/172_steptoe-biicl_empirical_study_on_prps_in_iias.pdf
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ITF Publications 
 

Danielle Morris, Yarik Kryvoi, Sam Winter-Barker, Tunç Savaş, Empirical Study: Tax-

related Measures in Investor-State Arbitration (2024) 
 

The number of tax-related disputes in investment arbitration has 

seen a significant increase over the years. Prior to 2000, there 

were only 17 tax-related disputes, but since then, 74 more have 

been filed, with a notable surge between 2000 and 2010, 

attributed to taxes on windfall oil profits and Argentina's 

economic crisis. Unlike domestic courts, investment arbitration 

tribunals do not adjudicate the correctness of domestic tax law 

application but rather assess whether tax measures contravene 

the standards of protection under an investment treaty or 

contract, mainly focusing on fair and equitable treatment and 

indirect expropriation. 

 

The majority of tax-related disputes are based on treaties, 

constituting 77% of all such disputes, with contract-based 

disputes declining due to the rising prevalence of investment 

treaties. Investors involved in these disputes predominantly hail 

from North America and Western Europe, reflecting broader 

trends in investment arbitration. However, contractual disputes 

show a more diverse geographic distribution of investors. 

 

In response to these disputes, States have increasingly incorporated tax carve-outs in new treaties to exempt 

certain tax measures from treaty protections. Although only 10% of all investment treaties include such 

carve-outs, over 40% of recent treaties since 2010 contain them. Notably, capital-exporting countries like 

Canada, the U.S., Singapore, and Japan frequently employ these carve-outs. Despite these provisions, less 

than one-fifth of tax-related claims are barred by tax carve-outs, indicating that they do not significantly 

deter tax-related claims. 

 

Tax-related claims commonly occur in the energy sector, particularly in oil, gas, and mining, and often 

challenge various tax measures like corporate income tax, VAT, and import/export taxes. Contract-based 

tax disputes, especially prevalent in the energy sector, tend to have higher rates of success in both 

jurisdictional and merits phases compared to treaty-based disputes. Investors have a 60% success rate in 

contract-based disputes, which is notably higher than in treaty-based disputes, where the success rate is 

around 45% for tax-related claims and 30% overall for all treaty-based disputes. 

 

Christophe Bondy, Alexandre Genest & Michael Lee, Empirical Study: Performance 

Requirement Prohibitions in International Investment Agreements (2024) 

 

BIICL and Steptoe International (UK) LLP have released their first comprehensive empirical study on 

Performance Requirement Prohibitions (PRPs) in International Investment Agreements (IIAs). The study 

scrutinizes over 500 IIAs involving six States—United States, Canada, India, France, Australia, and Chile—

from the early 1960s to the present. This study is particularly timely, as many States have recently reverted 

to using performance requirements as tools in economic policy. 

 

https://www.biicl.org/documents/173_tax-related-measures-in-investor-state-arbitration_v2.pdf
https://www.biicl.org/documents/173_tax-related-measures-in-investor-state-arbitration_v2.pdf
https://www.biicl.org/documents/172_steptoe-biicl_empirical_study_on_prps_in_iias.pdf
https://www.biicl.org/documents/172_steptoe-biicl_empirical_study_on_prps_in_iias.pdf
https://www.biicl.org/documents/172_steptoe-biicl_empirical_study_on_prps_in_iias.pdf
https://www.biicl.org/documents/172_steptoe-biicl_empirical_study_on_prps_in_iias.pdf
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PRPs are increasingly found in complex trade and investment 

treaties like the CPTPP, USMCA, and RCEP. Despite their 

prevalence, PRPs have not been systematically examined, 

making them an ideal subject for detailed analysis due to their 

intricate nature and their significant role at the intersection of 

law and economics. 

 

The study aims to demystify the complex provisions of PRPs in 

IIAs, exploring their implications within a broader geopolitical 

and economic framework. It investigates the trends and 

rationales that influence States’ approaches to drafting treaty 

provisions that prohibit or limit performance requirements. 

Additionally, it examines the types of disputes that have 

emerged under these provisions and assesses the future outlook 

for such disputes. 

 

This collaborative work by Christophe Bondy, Alexandre Genest, and Michael Lee from Steptoe 

International, supported by Prof. Yarik Kryvoi of the Investment Treaty Forum at BIICL, was officially 

launched during an Investment Treaty Forum event on January 18, 2024. 

 
Selected Publications by ITF Director (available upon request) 
 

Yarik Kryvoi & Aleksander Godhe, Enhancing Anti-Corruption via Investment Arbitration: 

From Red Flags to Due Diligence, Journal of International Dispute Settlement (2024) 

 

The article addresses the growing use of a "red flags" approach 

in investor-state dispute settlement (ISDS) tribunals to tackle 

corruption allegations. As proving corruption is challenging, the 

article notes that more than a quarter of the 92 ISDS cases 

analysed utilize this approach to assess risks and provide 

circumstantial evidence, thereby enhancing legal certainty in 

international investment law. The red flags approach allows 

tribunals to maintain discretion in evaluating evidence on a case-

by-case basis. The article proposes new red flags and anti-

corruption due diligence measures derived from empirical 

analysis and various legal sources. These proposals aim to guide 

arbitrators, policymakers, and law enforcement in both domestic 

and international contexts. Furthermore, the article suggests that 

parties informed of these red flags can engage in proactive due 

diligence to possibly shift the burden of proof, thus influencing 

tribunal decisions regarding liability and cost allocation. Anti-

corruption due diligence, increasingly recognized as a binding 

obligation through domestic and international law, plays a critical 

role in implementing anti-corruption norms and mitigating 

corruption risks in arbitration proceedings. 

 

 

 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4957691
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4957691
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Yarik Kryvoi, Definition of Foreign Investors and Protected Investments: A Comparative 

Analysis, in Weaponising Investments (Pohl, Warchol, Papadopoulos, Wiesenthal eds., 

2023) (2024) 
 

This chapter addresses the ambiguous definitions of "foreign 

investor" and "foreign investment" in various national legislations, 

proposing specific recommendations for their improvement based 

on an analysis of bilateral and multilateral investment treaties, 

national laws, decisions of investment tribunals, and expert 

recommendations. It highlights the evolving approaches of 

different countries to these definitions, emphasizing the 

impossibility of a universal solution due to the unique international 

and domestic contexts of each state. 
 

The chapter details the criteria commonly used to define 

"investment", "investor", "investment activity", and "investment 

dispute", pointing out that these terms often vary in international 

investment agreements and are subject to broad interpretation by 

arbitration tribunals in the absence of precise definitions. It also 

discusses how states tailor these definitions to prevent expansive 

interpretations that could limit their sovereign rights. 
 

Furthermore, the chapter explores the balance between a state's right to regulate and the protection of 

foreign investors' expectations, especially in areas like taxation and public law. It examines international 

legal perspectives on the corporate characteristics of companies and corporate groups, and the criteria 

for defining "investor" based on location, incorporation, and control. 
 

The concluding section reviews recent reforms in various jurisdictions and outlines policy options for 

clarifying the definitions of "investment" and "investor". This analysis aims to assist policymakers in 

refining laws and treaties to promote uniform judicial practices and can also be used for comparative 

analysis in contexts like foreign investment screening. 

 

Yarik Kryvoi, Corruption and Foreign Investments: Empirical Evidence from Treaties and 

Arbitration Cases, International Journal of Constitutional Law (2024) 

 

This article conducts an empirical analysis of international 

investment agreements (IIAs) and the practices of investor-state 

tribunals concerning corruption in foreign investments. It introduces 

a typology of treaty provisions and discusses their limited 

effectiveness and the perverse incentives they create. The article 

notes a recent increase in IIAs incorporating anti-corruption 

provisions yet highlights their practical ineffectiveness and lack of 

significant impact when not contextualized within both public 

international and domestic law. 

 

Despite the growing acceptance of international anti-corruption 

frameworks, the article finds that these frameworks are often 

overlooked in both the texts of IIAs and the practices of investor-

state tribunals. The anti-corruption provisions in IIAs lack detailed 

https://download.ssrn.com/23/01/24/ssrn_id4336132_code558721.pdf?response-content-disposition=inline&X-Amz-Security-Token=IQoJb3JpZ2luX2VjELT%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FwEaCXVzLWVhc3QtMSJIMEYCIQD5gbMx2%2FTkkrnsFRuaBWywo%2BRA%2Fd2XjRxmY0nmL2MELQIhAKxWBBv8eVN9e%2FrKFrLuCZa3vKthyrF2b%2F32eAt0AgOwKr0FCH0QBBoMMzA4NDc1MzAxMjU3IgymqtAHNfIWwZVesisqmgX6sbnC7yesXfho2DszYek4EctkwmZ5%2FZQFm0tQsIvvSnT0WXIsn7qPBo0fe0pcHy4ZbW%2FOZv5eBmpVKKWcQxNVZSs83WGutvvPk7Il4ezexYh70CtiHE%2BfYtmG79mgRPoM5RRHc7iGAhOlpeEn3gRg7c4Ih2OhdvKOKiOOFUHPhc%2Be0Kd13NIr%2F2mSE39cebpAetBzu7rJ5G9u3KateZkxNz4HiZLa7HFC1CvviW5hmXbQVcBs0SKkdqZqUKhFBlpTpZAXHXorBBcIZijH0vTYtMFDvOrfS%2BWGX8nAVWX4v2M8VFuUJj5sWGmscJGKTAf4aH5bUZOmYQGkpHOEjYKfIraE%2FEjtRW5ocqhoFi%2B5rzkiFxPGNybvf93Rl3nwzasm1B5HQjVb2luLquVLPbw%2Fyg9km4KBcaWbJrwx4CEEKhqsk4dIeMckSC0mdG6hoef5F4vdfUDJVeCf49qayILIUPzIB1lvbpYDiqfC4NY8aca9WaET0SZA4lShGvGbdtkH66J6sSTIWtj124zVxECrOGa6Ze5OyOwo%2FKGKAZwBknh3eUCS5PnwKqBXQl5qxt9AlzptiO4wfa%2ByumZQ1kgrzGVeox%2Bpjy7Su9G5v5lG4g6GyvaoBmC0Z%2FaLZy%2FuCslV69JVZ85sa9%2BGoeulyawIf1lqWpNKpXVmtZgO%2BUYyiwLVOXbBYmHbj5MvbOZF9%2FsLxw4D0wlKiYx1ywhccV0pIVEkGtYuAlLmE0dVt1p%2B%2FydlyC%2BgKGE%2B%2BK2zOOi%2FhE1aNc0%2Fu6cxhYeDYtoiQu2IFb1BkVzb35BjW18lpPtfnb%2BDHU%2BoyUfsTmGIOG5FYxkEZmNECersMjwAa7NVLU2XfSyPbtsh%2BGZsm%2FEE6txjF%2BatmqGDpTb9u%2BEwyfGRuwY6sAHrZ%2F%2BnGTM7aVwHLjkMyc%2BM2HtHdZur6r3z8lfRwSOxoaAcYgy6lYQy1Xv5OlB0zJ9%2BkGLLE2ZxYzAJgFmONoOLwVUld%2BeX5TcCXMZg%2FwC2YtQKyf1r6JrXgKWEWkoiwZE61xSDkPpCi1jYCzB4rz9tiTbjrpmkxZMWGij%2Bo40JUqjPYq6xO9%2B3gWXZGhKSZjj0FBhoMNrynN7pXr0mDG%2FgZISi2V1%2Biq%2FYPRRfQogOfg%3D%3D&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20241219T210215Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAUPUUPRWESWQ5OWFW%2F20241219%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=d9f27e0f4a4d362aaaafe3a73a5f3631e6b1578473c1739e8ea504dc375e6445&abstractId=4336132
https://download.ssrn.com/23/01/24/ssrn_id4336132_code558721.pdf?response-content-disposition=inline&X-Amz-Security-Token=IQoJb3JpZ2luX2VjELT%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FwEaCXVzLWVhc3QtMSJIMEYCIQD5gbMx2%2FTkkrnsFRuaBWywo%2BRA%2Fd2XjRxmY0nmL2MELQIhAKxWBBv8eVN9e%2FrKFrLuCZa3vKthyrF2b%2F32eAt0AgOwKr0FCH0QBBoMMzA4NDc1MzAxMjU3IgymqtAHNfIWwZVesisqmgX6sbnC7yesXfho2DszYek4EctkwmZ5%2FZQFm0tQsIvvSnT0WXIsn7qPBo0fe0pcHy4ZbW%2FOZv5eBmpVKKWcQxNVZSs83WGutvvPk7Il4ezexYh70CtiHE%2BfYtmG79mgRPoM5RRHc7iGAhOlpeEn3gRg7c4Ih2OhdvKOKiOOFUHPhc%2Be0Kd13NIr%2F2mSE39cebpAetBzu7rJ5G9u3KateZkxNz4HiZLa7HFC1CvviW5hmXbQVcBs0SKkdqZqUKhFBlpTpZAXHXorBBcIZijH0vTYtMFDvOrfS%2BWGX8nAVWX4v2M8VFuUJj5sWGmscJGKTAf4aH5bUZOmYQGkpHOEjYKfIraE%2FEjtRW5ocqhoFi%2B5rzkiFxPGNybvf93Rl3nwzasm1B5HQjVb2luLquVLPbw%2Fyg9km4KBcaWbJrwx4CEEKhqsk4dIeMckSC0mdG6hoef5F4vdfUDJVeCf49qayILIUPzIB1lvbpYDiqfC4NY8aca9WaET0SZA4lShGvGbdtkH66J6sSTIWtj124zVxECrOGa6Ze5OyOwo%2FKGKAZwBknh3eUCS5PnwKqBXQl5qxt9AlzptiO4wfa%2ByumZQ1kgrzGVeox%2Bpjy7Su9G5v5lG4g6GyvaoBmC0Z%2FaLZy%2FuCslV69JVZ85sa9%2BGoeulyawIf1lqWpNKpXVmtZgO%2BUYyiwLVOXbBYmHbj5MvbOZF9%2FsLxw4D0wlKiYx1ywhccV0pIVEkGtYuAlLmE0dVt1p%2B%2FydlyC%2BgKGE%2B%2BK2zOOi%2FhE1aNc0%2Fu6cxhYeDYtoiQu2IFb1BkVzb35BjW18lpPtfnb%2BDHU%2BoyUfsTmGIOG5FYxkEZmNECersMjwAa7NVLU2XfSyPbtsh%2BGZsm%2FEE6txjF%2BatmqGDpTb9u%2BEwyfGRuwY6sAHrZ%2F%2BnGTM7aVwHLjkMyc%2BM2HtHdZur6r3z8lfRwSOxoaAcYgy6lYQy1Xv5OlB0zJ9%2BkGLLE2ZxYzAJgFmONoOLwVUld%2BeX5TcCXMZg%2FwC2YtQKyf1r6JrXgKWEWkoiwZE61xSDkPpCi1jYCzB4rz9tiTbjrpmkxZMWGij%2Bo40JUqjPYq6xO9%2B3gWXZGhKSZjj0FBhoMNrynN7pXr0mDG%2FgZISi2V1%2Biq%2FYPRRfQogOfg%3D%3D&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20241219T210215Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAUPUUPRWESWQ5OWFW%2F20241219%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=d9f27e0f4a4d362aaaafe3a73a5f3631e6b1578473c1739e8ea504dc375e6445&abstractId=4336132
https://download.ssrn.com/23/01/24/ssrn_id4336132_code558721.pdf?response-content-disposition=inline&X-Amz-Security-Token=IQoJb3JpZ2luX2VjELT%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FwEaCXVzLWVhc3QtMSJIMEYCIQD5gbMx2%2FTkkrnsFRuaBWywo%2BRA%2Fd2XjRxmY0nmL2MELQIhAKxWBBv8eVN9e%2FrKFrLuCZa3vKthyrF2b%2F32eAt0AgOwKr0FCH0QBBoMMzA4NDc1MzAxMjU3IgymqtAHNfIWwZVesisqmgX6sbnC7yesXfho2DszYek4EctkwmZ5%2FZQFm0tQsIvvSnT0WXIsn7qPBo0fe0pcHy4ZbW%2FOZv5eBmpVKKWcQxNVZSs83WGutvvPk7Il4ezexYh70CtiHE%2BfYtmG79mgRPoM5RRHc7iGAhOlpeEn3gRg7c4Ih2OhdvKOKiOOFUHPhc%2Be0Kd13NIr%2F2mSE39cebpAetBzu7rJ5G9u3KateZkxNz4HiZLa7HFC1CvviW5hmXbQVcBs0SKkdqZqUKhFBlpTpZAXHXorBBcIZijH0vTYtMFDvOrfS%2BWGX8nAVWX4v2M8VFuUJj5sWGmscJGKTAf4aH5bUZOmYQGkpHOEjYKfIraE%2FEjtRW5ocqhoFi%2B5rzkiFxPGNybvf93Rl3nwzasm1B5HQjVb2luLquVLPbw%2Fyg9km4KBcaWbJrwx4CEEKhqsk4dIeMckSC0mdG6hoef5F4vdfUDJVeCf49qayILIUPzIB1lvbpYDiqfC4NY8aca9WaET0SZA4lShGvGbdtkH66J6sSTIWtj124zVxECrOGa6Ze5OyOwo%2FKGKAZwBknh3eUCS5PnwKqBXQl5qxt9AlzptiO4wfa%2ByumZQ1kgrzGVeox%2Bpjy7Su9G5v5lG4g6GyvaoBmC0Z%2FaLZy%2FuCslV69JVZ85sa9%2BGoeulyawIf1lqWpNKpXVmtZgO%2BUYyiwLVOXbBYmHbj5MvbOZF9%2FsLxw4D0wlKiYx1ywhccV0pIVEkGtYuAlLmE0dVt1p%2B%2FydlyC%2BgKGE%2B%2BK2zOOi%2FhE1aNc0%2Fu6cxhYeDYtoiQu2IFb1BkVzb35BjW18lpPtfnb%2BDHU%2BoyUfsTmGIOG5FYxkEZmNECersMjwAa7NVLU2XfSyPbtsh%2BGZsm%2FEE6txjF%2BatmqGDpTb9u%2BEwyfGRuwY6sAHrZ%2F%2BnGTM7aVwHLjkMyc%2BM2HtHdZur6r3z8lfRwSOxoaAcYgy6lYQy1Xv5OlB0zJ9%2BkGLLE2ZxYzAJgFmONoOLwVUld%2BeX5TcCXMZg%2FwC2YtQKyf1r6JrXgKWEWkoiwZE61xSDkPpCi1jYCzB4rz9tiTbjrpmkxZMWGij%2Bo40JUqjPYq6xO9%2B3gWXZGhKSZjj0FBhoMNrynN7pXr0mDG%2FgZISi2V1%2Biq%2FYPRRfQogOfg%3D%3D&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Date=20241219T210215Z&X-Amz-SignedHeaders=host&X-Amz-Expires=300&X-Amz-Credential=ASIAUPUUPRWESWQ5OWFW%2F20241219%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Signature=d9f27e0f4a4d362aaaafe3a73a5f3631e6b1578473c1739e8ea504dc375e6445&abstractId=4336132
https://www.biicl.org/publications/corruption-and-foreign-investments-empirical-lessons-from-treaties-and-arbitration-cases
https://www.biicl.org/publications/corruption-and-foreign-investments-empirical-lessons-from-treaties-and-arbitration-cases
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guidance for the obligations of investors and states. Typically, these provisions defer anti-corruption 

matters to domestic law, effectively excluding investments tainted by corruption from treaty protection 

and placing the burden solely on investors. The article critiques the role of anti-corruption provisions in 

IIAs as part of corporate social responsibility requirements for foreign investors, noting that while they 

raise awareness about corruption, they lack enforceability and consistency as mandatory norms. It also 

points out that references to international frameworks like the United Nations Convention against 

Corruption (UNCAC) in IIAs are redundant but do serve to remind tribunals of anti-corruption standards. 

The article presents new empirical data indicating that corruption allegations are increasingly made by 

states in investor-state disputes, though tribunals frequently disregard these allegations or find them 

unproven. In the few cases where allegations are proven, tribunals have declined jurisdiction or declared 

the investor’s claim inadmissible. Finally, the article discusses how international investment law could be 

more effective in addressing both the supply and demand sides of corruption, suggesting improvements 

for the relevant obligations of investment tribunals. 

 

Yarik Kryvoi, International Claims Commissions: Balancing State Responsibility and 

Individual Rights (2024) 

This blog post built upon the author’s presentation 

at the seminar “Disputes involving States arising 

out of war” held 18 May 2023 as part of the 

London International Disputes Week. The post 

focuses on international mass claims commissions 

(IMCCs) used to award damages to individuals 

and legal entities post-conflict. Specifically, the 

author considers the historical development of 

IMCCs (beginning with the 1794 US/UK Jay Treaty 

up to modern sophisticated Investor-State 

Arbitration Treaties), analyses the key features and merits of IMCCs, and compares five recent IMCCs. The 

author concludes that IMCCs help streamline the settlement of post-conflict disputes with regard to 

compensation to be made to individuals in victim State and benefit these victims by providing them a forum 

to seek redress which is often unavailable to them otherwise.  

https://www.biicl.org/blog/102/the-decline-of-the-rule-of-law-in-russia-from-telephone-justice-to-asset-seizures
https://www.biicl.org/blog/102/the-decline-of-the-rule-of-law-in-russia-from-telephone-justice-to-asset-seizures
https://www.biicl.org/blog/83/international-claims-commissions-balancing-state-responsibility-and-individual-rights
https://www.biicl.org/blog/83/international-claims-commissions-balancing-state-responsibility-and-individual-rights
https://www.biicl.org/events/11747/disputes-involving-states-arising-out-of-war
https://www.biicl.org/events/11747/disputes-involving-states-arising-out-of-war
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Investment Treaty Forum Membership 

Membership Benefits

 The right to participate in an independently-run Forum, including free entry to all ITF meetings and

conferences.

 A direct influence on the agenda of Forum meetings and the opportunity to recommend events,

speakers and topics for debate.

 The opportunity to suggest research or other work to be carried out by the Forum staff.

 Access to a members-only section of the website with various materials related to investment treaty

law.

 The membership benefits in line with the Institute's Individual membership (free access to ICLQ, 40%

discount on BIICL publications, 20% discount on CUP publications and member rate at BIICL events).

Corporate Members 

 A&O Shearman LLP

 Arnold & Porter LLP

 Baker & McKenzie LLP

 Baker Botts LLP

 Clifford Chance LLP

 Cooley LLP

 Curtis, Mallet-Prevost, Colt & Mosle LLP

 Debevoise & Plimpton LLP

 Dechert LLP

 Eversheds Sutherland LLP

 Freshfields LLP

 Gibson, Dunn & Crutcher LLP

 Herbert Smith Freehills LLP

 Hogan Lovells LLP

 Jones Day LLP

 Latham & Watkins LLP

 Linklaters LLP

 Mannheimer Swartling Advokatbyrå AB

 Pinsent Masons LLP

 Reed Smith LLP

 Skadden, Arps, Slate, Meagher & Flom LLP

 Steptoe International (UK) LLP

 Three Crowns LLP

 Vinson & Elkins LLP

 Volterra Fietta LLP

 White & Case LLP

 WilmerHale LLP

 Withers LLP

Individual Members 

 Prof. Nicolas Angelet, Université libre de Bruxelles, Brussels

 Thayananthan Baskaran, Baskaran, Kuala Lumpur

 Prof. Andrea Bjorklund, McGill University, Montreal

 Raja Bose, K&L Gates, Singapore

 Dr Tillmann Rudolf Braun, Federal Ministry for Economic Affairs and Climate Action

 Dr Stuart Dutson, Simmons & Simmons, London

 Raed Fathallah, Bredin Prat, Paris

 Prof. Matthew Happold, University of Luxembourg

 Robert Hunter, Osborne Clarke, London

 Professor Attila M. Tanzi, University of Bologna

 Prof. Tomoko Ishikawa, Nagoya University, Nagoya

 Shreyas Jayasimha, Aarna Law, India

 Mark Kantor, Georgetown University Law Center, Washington, D.C.

 Vivek Kapoor, 39 Essex Chambers, London

 Dr Inga Martinkute, MMSP, Vilnius

 Prof. Emeritus Maurice Mendelson KC, Blackstone Chambers, London
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 Dr Joshua Paine, University of Bristol 

 David A. Pawlak, David A. Pawlak LLC, Warsaw & Washington, D.C. 

 Dr Arman Sarvarian, University of Surrey 

 Dr Anthony Sinclair, Quinn Emanuel Urquhart & Sullivan, LLP, London 

 Can Yeginsu, 3 Verulam Buildings, London 

 
Consultative Forum Members 
 

Organisations 
 

 American Review of International Arbitration 

 Arbitration and Conciliation Centre Integrarse 

 Arbitration and Mediation Center of Armenia 

 Attorney General’s Chambers, Government of 

Montserrat 

 Attorney General Office of the State of the 

Republic of Ecuador 

 Business & Human Rights Resource Centre 

 Department for Business & Trade, United 

Kingdom 

 Energy Charter Secretariat 

 Foreign, Commonwealth and Development 

Office, United Kingdom 

 Gambia Maritime Administration 

 General Attorney’s Office, the Kingdom of 

Spain 

 Government of Jersey 

 HM Revenue and Customs (HMRC), United 

Kingdom 

 International Centre for Settlement of 

Investment Disputes (ICSID) 

 The International Institute for Sustainable 

Development 

 The Legal Office for International Trade Law, 

Ministry of Economy, Government of Mexico 

 Ministry of Economy and Finance, France 

 Ministry of Energy and Natural Resources, 

Republic of Turkey 

 Ministry of Finance of the Czech Republic 

 Ministry of Justice Ukraine 

 National Board of Trade, Sweden 

 Office of the Attorney General of Spain 

 Office of the General Counsel to the Republic 

of Poland 

 Office of the Representative of the Republic of 

Armenia on International Legal Matters 

 The Organisation for Economic Cooperation 

and Development 

 The Permanent Court of Arbitration 

 The Permanent Mission of Zimbabwe to the 

United Nations Office 

 The Permanent Representation of the Slovak 

Republic to the European Union 

 Secretariat for Legal Affairs - Presidency of the 

Republic of Ecuador 

 State Chancellery of Latvia 

 Trade Law Bureau, Government of Canada 

 Treasury Legal Advisers, Government Legal 

Department, United Kingdom 

 The United Nations Conference on Trade and 

Development  

 Undersecretariat of International Economic 

Affairs of Chile 

 

 

Individuals 
 

 Sir Frank Berman, KCMG KC, Essex Court 

Chambers 

 Prof. Jansen Calamita, National University of 

Singapore (former ITF director) 

 Norah Gallagher, Queen Mary University of 

London (former ITF director) 

 Judge Christopher Greenwood KC, 

International Court of Justice 

 Prof. Loukas Mistelis, Queen Mary University 

of London 

 Dr Federico Ortino, School of Law, King's 

College London (former ITF Director) 

 Dr Antonio Parra, Visiting Professor, University 

College London and former Deputy Secretary-

General, International Centre for the 

Settlement of Investment Disputes 

 Dr Karl P Sauvant, Columbia University Law 

School 

 Prof. Christoph Schreuer, University of Vienna 
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 Prof. Peter Muchlinski, School of Oriental 

and African Studies, University of London 

 Dr Federico Ortino, School of Law, King’s 

College London (former ITF Director) 

 Judge Stephen M. Schwebel, Essex Court 

Chambers 

 Prof. M Sornarajah, National University of 

Singapore  

 
The Advisory Board 
 

 Audley Sheppard KC, Clifford Chance 

 Prof. Andrea Bjorklund, McGill University 

 Christophe Bondy, Steptoe International 

 Robert Volterra, Volterra Fietta, and Faculty of Law, UCL 

 Prof. Tomoko Ishikawa, Nagoya University 

 
ITF Director 
 

Prof. Yarik Kryvoi, British Institute of International and Comparative Law 
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