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Investment arbitration awards are sometimes sold to third-party pur
chasers. But does that give the buyer the right to enforce it in its own 
name? An apparently straightforward commercial transaction becomes 
legally complicated when the award in question is rendered under the 
International Centre for Settlement of Investment Disputes Convention.

On 24 September 2026, the US District Court for the District of Columbia 
faced that question in the case of Eurus Energy Holdings Corporation v. 
Kingdom of Spain. Could Blasket, as an assigne, be substituted into the 
existing proceeding and enforce the assigned award?

Eurus had assigned its award rights to Blasket Renewable Investments 
LLC, after commencing enforcement proceedings. The court permitted 
Blasket to replace Eurus in the enforcement proceedings and granted 
enforcement. Its reasoning sharpened an interpretive divergence with the 
English High Court over who can invoke the Convention’s enforcement 
machinery.
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Two Controversial Words: “A Party”

Article 54(2) of the ICSID Convention requires a party seeking recognition 
or enforcement to supply a certified copy of the award. It does, however, 
not expressly address assignees. Is enforcement attributed solely to the 
participants in the arbitration? Or, opposedly, does it simply prescribe 
what an otherwise entitled applicant must submit?

Looking at the entire legal picture of the Convention, an understanding 
takes form. Article 53 addresses the award’s binding effect between the 
parties. Article 54 establishes recognition and enforcement obligations. 
Article 55 preserves immunity from execution. The ICSID Convention is 
unusual in that regard: no other comparable convention draws such a 
strong enforcement framework. The assignment dispute raises a question 
of particular significance: who may seek recognition and enforcement in 
its own name?

The English High Court adopted a narrow interpretation in OperaFund 
Eco-Invest SICAV PLC v. Spain. It understood ‘a party’ as a party to the 
underlying arbitration. On that construction, an assignment of the Con
vention right to seel recognition and enforcement could not transfer the 
Convention-based right to an outsider. The court also rejected the argu
ment that registration in England created separate, assignable domestic 
rights. Registration implemented the treaty obligation, it did not manu
facture a new entitlement.

The US Court adopted a materially different interpretation. Article 54(2), 
it reasoned, specifies the procedural requirement of producing a certified 
copy of the award. It does not expressly determine which persons may 
seek enforcement or prohibit assignment. Citing Blue Ridge Investments 
v. Argentina, the court declined to infer a restriction from language it 
considered strictly procedural.

These contrasting readings expose an interpretive difficulty that legal 
scholars have been grappling with for the longest time: restrictive v. per
missive. The former treats enforcement rights as remaining attached to 
the original arbitral relationship. The latter separates participation in the 
arbitration from ownership of the resulting award. The question, there
fore, shifts:

Does the Convention’s silence on the matter leave room for transfer or 
solidify the restriction of transferring rights?

The practical consequences extend beyond a name on some court papers. 
Buying an entitlement to proceeds is entirely different from acquiring 
standing to enforce. Arrangements where the original creditor remains the 
enforcing party, while contractual rights allocate recoveries to a purchaser, 
introduce their own questionability about cooperation and control.

The divergencies in national approaches are highly consequential 
for award transactions and enforcement strategies. The September 
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judgment renews that debate. Neither first-instance decision settles 
the Convention’s meaning across Contracting States. For investors, pur
chasers and States, the unresolved issue is precise: does transferring an 
award also transfer access to the legal machinery that gives it value?

References:

Eurus Energy Holdings Corporation v. Kingdom of Spain, No. 1:25-
cv-01842 (RDM), Document 39 (D.D.C. September 24, 2026), pp. 1-2, 
6-14, 29. https://law.justia.com/cases/federal/district-courts/district-
of-columbia/dcdce/1:2025cv01842/281538/39/

OperaFund Eco-Invest SICAV PLC v. Kingdom of Spain, [2025] EWHC 
2874 (Comm), paras 43-51, 75-78. https://jusmundi.com/en/document/
decision/en-operafund-eco-invest-sicav-plc-and-schwab-holding-
ag-v-kingdom-of-spain-judgment-of-the-high-court-of-justice-of-
england-and-wales-2025-ewhc-2874-monday-10th-november-2025#
decision_85337

Schreuer, C. H., Malintoppi, L., Reinisch, A., & Sinclair, A. (2009). The IC
SID Convention: A commentary (2nd ed.). Cambridge University Press, 
pp. 1115 – 1150. https://doi.org/10.1017/CBO9780511596896

Bada, B. (2026, June 17). After Operafund v Spain: Why ICSID award trad
ing will survive – but not through assignment. American Review of 
International Arbitration. https://aria.law.columbia.edu/after-
operafund-v-spain-why-icsid-award-trading-will-survive-but-not-
through-assignment/

Haroon, I. (2026). ICSID and ECT awards: OperaFund, assignability and 
secondary market transactions. Arbitration International. Advance 
online publication, para. 9. https://doi.org/10.1093/arbint/aiag006

Convention on the Settlement of Investment Disputes Between States 
and Nationals of Other States, March 18, 1965, 575 U.N.T.S. 159, artt. 53, 
54, 55. https://icsid.worldbank.org/sites/default/files/ICSID%20
Convention%20English.pdf

Blue Ridge Investments, LLC v. Republic of Argentina, 902 F. Supp. 2d 367 
(S.D.N.Y. 2012), paras 380-82. https://law.justia.com/cases/federal/
appellate-courts/ca2/12-4139/12-4139-2013-08-19.html

3

https://law.justia.com/cases/federal/district-courts/district-of-columbia/dcdce/1:2025cv01842/281538/39/
https://law.justia.com/cases/federal/district-courts/district-of-columbia/dcdce/1:2025cv01842/281538/39/
https://jusmundi.com/en/document/decision/en-operafund-eco-invest-sicav-plc-and-schwab-holding-ag-v-kingdom-of-spain-judgment-of-the-high-court-of-justice-of-england-and-wales-2025-ewhc-2874-monday-10th-november-2025
https://jusmundi.com/en/document/decision/en-operafund-eco-invest-sicav-plc-and-schwab-holding-ag-v-kingdom-of-spain-judgment-of-the-high-court-of-justice-of-england-and-wales-2025-ewhc-2874-monday-10th-november-2025
https://jusmundi.com/en/document/decision/en-operafund-eco-invest-sicav-plc-and-schwab-holding-ag-v-kingdom-of-spain-judgment-of-the-high-court-of-justice-of-england-and-wales-2025-ewhc-2874-monday-10th-november-2025
https://jusmundi.com/en/document/decision/en-operafund-eco-invest-sicav-plc-and-schwab-holding-ag-v-kingdom-of-spain-judgment-of-the-high-court-of-justice-of-england-and-wales-2025-ewhc-2874-monday-10th-november-2025
https://jusmundi.com/en/document/decision/en-operafund-eco-invest-sicav-plc-and-schwab-holding-ag-v-kingdom-of-spain-judgment-of-the-high-court-of-justice-of-england-and-wales-2025-ewhc-2874-monday-10th-november-2025#decision_85337
https://jusmundi.com/en/document/decision/en-operafund-eco-invest-sicav-plc-and-schwab-holding-ag-v-kingdom-of-spain-judgment-of-the-high-court-of-justice-of-england-and-wales-2025-ewhc-2874-monday-10th-november-2025#decision_85337
https://doi.org/10.1017/CBO9780511596896
https://aria.law.columbia.edu/after-operafund-v-spain-why-icsid-award-trading-will-survive-but-not-through-assignment/
https://aria.law.columbia.edu/after-operafund-v-spain-why-icsid-award-trading-will-survive-but-not-through-assignment/
https://aria.law.columbia.edu/after-operafund-v-spain-why-icsid-award-trading-will-survive-but-not-through-assignment/
https://doi.org/10.1093/arbint/aiag006
https://icsid.worldbank.org/sites/default/files/ICSID%20Convention%20English.pdf
https://icsid.worldbank.org/sites/default/files/ICSID%20Convention%20English.pdf
https://law.justia.com/cases/federal/appellate-courts/ca2/12-4139/12-4139-2013-08-19.html
https://law.justia.com/cases/federal/appellate-courts/ca2/12-4139/12-4139-2013-08-19.html

	Two Controversial Words: “A Party”
	Does the Convention’s silence on the matter leave room for transfer or solidify the restriction of transferring rights?
	References:

