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A report launched at Paris Arbitration Week showed that energy and mining disputes have dominated high-

value international arbitration over the past 35 years.

South America, Central and Eastern Europe (CEE) and Western Europe are the top sources of major international

arbitrations, with the energy sector by far the largest driver of cases, according to a survey published by PwC during an

event at Paris Arbitration Week (PAW) yesterday (24 March).

The 2025 International Arbitration Study covers publicly available arbitral awards from 1990 to 2025, mostly relating to

investment treaty claims – with 70% of the surveyed cases filed at the International Centre for Settlement of Investment

Disputes (ICSID), while a further 14% were under UNCITRAL rules.

South America contributed 38% of all arbitrations surveyed during that period, a number that dipped slightly to 36% in the

past five years, while CEE and Western Europe followed, with the latter driven largely by Spain’s ongoing troubles with

Energy Charter Treaty claims over its abandoned solar energy subsidies.

Partly as a result, the energy sector was the most frequent sector in the claims, with utilities, and oil and gas sectors together

comprising over 40%.

Quantum battles

The findings were presented at the PAW event by Sirshar Qureshi of PwC Czechia and Anne Fragny of PwC France. The

study found the average arbitral award to be USD 256 million, with the largest award included being USD 10 billion. The

USD 50 billion Yukos award, still the largest in history, was discounted as it would have skewed the numbers significantly.

The average oil and gas award was USD 774 million, while in mining it was USD 563 million, followed by USD 407 million

in financial services and a significant drop-off to other sectors.

The report also found a large disparity between the damages claims put forward by claimants and respondents, and

highlighted the varying approaches and changing trends in the calculation of damages.

Claimants have tended to favour discounted cash flow (DCF), a variant on the ‘income approach’ to calculation, whereas

respondents have opted for a ‘cost approach’.

DCF values future cash flows by applying a discount to money and risk to calculate a present value, and in more recent

times tribunals have tended to prefer this, according to PwC’s findings.

Similarly, the report noted that older arbitral awards tended to use simple interest, but that this had fallen out of favour with

newer awards favouring compound interest.

Diversity

PAW2026 began with a call for greater diversity in international arbitration, and the PwC study also considered the makeup

of arbitral panels, noting that while 25% of tribunals had included at least one female arbitrator, that number grew to 36%

when looking at just the past five years, suggesting some improvement.

The picture was less good when it came to experts. While definitive figures were hard to come by, PwC’s investigations

suggested that around 10% of quantum experts appointed to arbitrations were female.
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