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Laws & Treaties  

New arbitration bill accommodates 
Investor-State disputes in Ireland

The Arbitration (Amendment) Bill 2025 is undergoing 
its final legislative stages in the Oireachtas to 
enable Ireland to ratify the Comprehensive 
Economic and Trade Agreement (CETA) and other 
international investment protection agreements. 

Disputes over the application of CETA and breaches 
of CETA will be adjudicated by a permanent first-
instance CETA Tribunal.  A permanent Appellate 
Tribunal will also be established to review decisions 
delivered by the first-instance CETA Tribunal. 

The proposed legislation amends the Arbitration 
Act 2010 by inserting a new Section 25A to 
safeguard Irish constitutional integrity and EU law 
during investor-state disputes. It aims to facilitate 
Ireland’s ratification of international investment 
agreements (notably CETA), whilst respecting the 
boundaries of the Irish Constitution and EU law. 

Arbitration centres

The new version of ICC arbitration rules 
enters into force 

The International Chamber of Commerce (“ICC”) 
has approved a revised version of its Rules of 
Arbitration. The new Rules enter into force on 
1 June 2026 and will apply to all requests for 
arbitration filed after that date. 

The updated Rules introduce new procedures 
and improvements to existing provisions, with a 
focus on streamlining proceedings and supporting 
effective case management. The main changes are 
summarised as follows:

•	 Written communications are electronic by 
default and easily facilitated through the ICC 
Case Connect platform.

•	 The President will fix time limits for rendering 
awards based on the procedural timetables 
established for the case. This does not impact 
the specific time limits for awards in Expedited 
Procedure Provisions (EPP) and the Highly 
Expedited Arbitration Provisions (HEAP) cases.

•	 Arbitrators are expressly bound by 
confidentiality obligations, while parties 
retain autonomy to tailor confidentiality 
arrangements to their specific dispute.

HKIAC releases 2025 statistics

The Hong Kong International Arbitration Centre 
(HKIAC) has reported record-breaking growth 
in 2025 with 582 new cases filed, including 388 
arbitrations. Total dispute values surged to USD16.2 
billion, while international participation reached 
nearly 85% of cases, involving parties from 61 
jurisdictions. The data shows increased diversity 
in governing laws and tribunal nationalities, with 
strong use of procedural efficiency tools like multi-
contract arbitrations.

HKIAC also introduced fees updates with effect 
from 1 January 2026. The registration fee was 
increased for the first time in 12 years, from 
HKD8,000 to HKD10,000, and the arbitrator hourly 
rate cap moved from HKD6,500 to HKD7,500, the 
first adjustment since 2013

International Centre for Settlement of 
Investment Disputes to Establish Office 
in Paris

The International Centre for Settlement of 
Investment Disputes (ICSID) announced the 
establishment of a new office in Paris. The ICSID 
Paris Office will be the Centre’s first staffed 
office in Europe and its second location outside 
Washington, D.C., following the announcement of 
the ICSID Singapore Office in August 2025.
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The ICSID Paris Office will serve as the Centre’s 
regional hub in Europe. From this hub, ICSID will 
administer cases to the highest standards, expand 
its capacity-building and training activities, and 
deepen engagement with State officials, law 
practitioners, organizations, and other interested 
parties across the region.

Paris is already a prominent venue for ICSID 
proceedings, with hearings regularly held at the 
World Bank Group Paris Conference Centre and at 
facilities of leading institutions with which ICSID 
has established cooperation agreements. Between 
July 1, 2024, and June 30, 2025, 35% of all in-
person hearings for ICSID proceedings were held 
in Paris.

Investment Arbitration 

ICSID and ECT awards are not assignable 
under English law

On 6 September 2019 an arbitration award 
(the Award) was rendered against Spain in an 
arbitration conducted under the Convention on 
the Settlement of Investment Disputes between 
States and Nationals of Other States (the ICSID 
Convention). The Award gave damages to Blasket 
Renewable Investments LLC (Blasket) under the 
Energy Charter Treaty (ECT) following Spain’s 
revocation of certain tariffs and incentives with 
respect to renewable energy projects in the 
country

After registering the Award in the UK, Blasket filed 
an application to enforce it. Thereafter, Blasket 
made an application for an order to be substituted 
for Operafund Eco-Invest Sicav Plc (the Claimant) 
in the enforcement proceedings. The substitution 
was sought on the basis of an assignment agreement 
between the Claimant and Blasket purporting to 
assign “…all of the rights, interests and benefits 
of the Assignors under or in respect of the Award.” 
Spain objected to the substitution on the grounds 
that the State had not given express permission 
for the assignment and, otherwise, the Award was 
not assignable under public international law and 
the terms of the relevant treaties.

The Commercial Court refused the substitution. 
It took the view that the phrases “a party” and 
“the parties” referred to, respectively, in Articles 
54(2) and 53(1) of the ICSID Convention could 
not mean “anyone other than a party to the 
arbitration in which the award to be registered 
had been rendered.” Insofar as it concerns public 
international law, the Court found there was no 
rule or principle that either supports or prohibits 
the assignment of awards made in ICSID awards. 
According to the Court, “it is implausible that 
the authors of the ICSID Convention could have 
intended that the assignability of an award made 
pursuant to it would be left to the random effects 
of local law with the result that whether an award 
was assignable would depend on which state the 
award was being enforced in with the very real 
possibility that assignment may be permitted 
in some jurisdictions where enforcement was 
sought but not others. It is in order to avoid such 
outcomes that issues concerning assignability 
depend on the governing law of the contract or in 
this case Convention – that is in this case the ICSID 
Convention and the ECT.”

Case note: England & Wales

Olam Global Agri Pte Ltd v Holbud Ltd 
[2025] EWHC 3187 (Comm)

Facts:  In November 2021, Olam Global Agri Pte 
Ltd (Olam) agreed to sell a cargo of yellow corn 
to Holbud Ltd. on FOB terms, incorporating GAFTA 
Contract No 49. Olam had the option to source the 
corn from either Ukraine or Romania, with delivery 
scheduled between March 1 and March 15, 2022. On 
February 24, 2022—just before the Black Sea ports 
were shut down due to the Russian invasion—Olam 
declared the corn would be of Ukrainian origin. 
Olam subsequently declared Force Majeure due to 
the port closures and the conflict. In response to 
Olam’s inability to supply, Holbud requested that 
Olam nominate a Romanian port instead, which 
was permitted under the contract. Olam refused, 
failed to make an alternative nomination, and 
failed to deliver the corn. Holbud treated Olam’s 



May - Issue No. 88  	    3

actions as a repudiatory breach of the contract 
and claimed substantial damages. Both the 
GAFTA First Tier Tribunal and the GAFTA Board of 
Appeal ruled in Holbud’s favor. They determined 
Olam’s Force Majeure declaration was invalid 
and awarded Holbud roughly EUR 4.8 million in 
damages. Olam appealed the decision to the High 
Court under section 69 of the Arbitration Act 1996, 
focusing exclusively on the damages owed. Olam 
argued that, to claim substantial damages, Holbud 
should prove that it was ready and able to perform 
its own contractual obligations—such as having an 
available vessel.

Held: Olam was successful. Even when a 
counterparty wrongly declares force majeure 
(and is thereby in repudiatory breach), the 
innocent party cannot claim substantial damages 
if they fail to prove they were actually ready 
and able to perform themselves. This is known 
as the compensatory principle. Accordingly, by 
redeploying its vessel to other work, Holbud was 
no longer in a position to perform its obligations 
under the contract, meaning its substantial 
damages claim failed.

As a second line of argument, Holbud argued that 
Olam was estopped from applying the compensatory 
principle on the basis that, through the force 
majeure declaration, it had represented that it 
would not require a vessel to take delivery of the 
corn. Holbud’s attempt to use “estoppel” or argue 
they could have substituted a new vessel failed, 
as they had not pleaded these points properly 
during the arbitration. Since Holbud had failed 
to raise the waiver by estoppel argument before 
the arbitral tribunals, and those tribunals had not 
therefore made the necessary factual findings to 
support an estoppel, there was no basis for the 
Court to find for Holbud on that point. Trower J. 
said: “Although it is a basic principle that any 
party must have a fair opportunity to deal with 
arguments which affect its legal rights, I recognise 
that it may have been open to the [GAFTA Board 
of Appeal] to conclude that it would not be unfair 
to make a finding of estoppel if the point was in 
play or in the arena in the proceedings…even if 
not articulated in conventional legal language.

Olam Global Agri Pte Ltd v Holbud Ltd [2025] 
EWHC 3187 (Comm)

Tip of the Month:

R	Does an arbitration clause stand in 
subsequent contracts?

According to the 1958 New York Convention, the 
arbitration agreement must be in writing. Thus 
Article 2(2) says: “The term ‘agreement in writing’ 
shall include an arbitral clause in a contract or an 
arbitration agreement.” 

In commercial practice, this is particularly 
relevant where a contract which incorporates the 
arbitration clause is wholly or partially superseded 
by an addendum or by subsequent agreements. In 
these cases, it might become unclear whether 
the arbitration clause is restricted to the original 
contract, or it otherwise embraces the addendum 
and the subsequent agreements.

To avoid pitfalls, it is recommended that the 
original arbitration clause be incorporated, either 
by repetition or by reference, into the addendum 
and the subsequent agreements.
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