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1. Syria is re-emerging onto the regional 

investment map after 14 years of armed conflict, 

economic collapse, institutional fragmentation, 

and international sanctions. The progressive 

easing of sanctions, the resumption of diplomatic 

engagement, and the transitional government’s 

reconstruction policy have reignited foreign 

investor interest.  

 

2. The legal environment, institutional 

framework, and investment landscape in Syria 

remain structurally distinct from those of other 

emerging markets. Whilst its estimated US$1tr 

investment potential and US$216bn recovery and 

reconstruction needs make of Syria a significant 

economic opportunity, the country is also 

characterised by a complex constellation of 

ongoing constitutional transition, weak 

administrative governance, uneven judicial 

reorientation, and systemic enforcement 

deficiencies.  

 

3. Drawing from recent constitutional 

changes, legislative developments, and judicial 

practice, this new issue of Insight reflects on some 

of the legal issues that investors should take into 

consideration when contemplating investment in 

Syria. It examines whether Syria’s evolving legal 

framework is capable of translating the 

transitional government’s declared openness into 

tangible investment protection, legal certainty, 

and due process. It focuses on the interplay 

between investment legislation, institutional 

architecture, and dispute-resolution mechanisms. 

4. For ease of presentation, this Insight is 

divided into seven sections:  

(I) Economic context and reconstruction-

driven investment;  

(II) Evolution of Syria’s investment legislation;  

(III) Investment doctrine and investor’s rights, 

guarantees and obligations;  

(IV) Constitutional doctrine and Sharia-based 

constraints;  

(V) Institutional architecture and separation-of-

powers concerns;  

(VI) Rule of law and transparency; 

(VII) Dispute-resolution and enforcement. 

 

Figure 1 Palmyra: Ancient oasis city in the Syrian desert, Palmyra was 

a major cultural crossroads whose 1st–2nd century monuments blend 

Graeco-Roman, local, and Persian influences. 
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I. Economic Context and Reconstruction-

Driven Investment  

5. Prompted by the civil war and the ensuing 

international sanctions, Syria’s economic collapse 

ranks among the most severe contractions in 

recent decades. Whilst the World Bank described 

Syria as a “lower medium country” before the 

armed conflict which started in 2011, real GDP 

has fallen by more than 50 percent since 2010. 

Industrial production, tourism, and export 

agriculture have largely disintegrated. Currency 

depreciation has decimated purchasing power and 

depleted household savings. Government 

revenues remain severely limited, while public 

debt and arrears have mounted. The material 

destruction is equally extensive. Energy 

production and transmission networks operate far 

below their pre-conflict capacity. Large segments 

of the transport infrastructure require complete 

reconstruction. Housing stock has been destroyed 

on a massive scale. Water, sanitation, and 

telecommunications systems face chronic 

deterioration.1 

 

6. Whereas the latest available 

classifications indicate weaknesses in Syria’s 

business environment2 during the armed conflict, 

the scale of devastation has effectively 

transformed large parts of Syria into an economic 

wasteland. The World Bank estimates that the 

physical reconstruction of damaged infrastructure 

and buildings alone will exceed US$216bn for the 

period 2011-2024. This figure is conservative, as 

it excludes institutional, human, and social 

losses.3 Syria’s transitional authority has put 

forward significantly higher estimates. The 

Minister of Economy and Industry stated that the 

often-cited figure of US$400bn underestimates 

the true scale of reconstruction needs, and that 

investment opportunities in Syria could exceed 

US$1tr if the redevelopment of productive sectors 

is taken into account.4 

 

7. These figures reflect a structural reality: 

public finances cannot, on their own, rebuild the 

country. Large-scale participation by private and 

foreign capital is indispensable. Whilst the Syrian 

economy reveals signs of recovery in the first year 

of transition,5 the decisions taken during this 

transition period will have considerable 

implications for Syria and the entire region, 

making a coordinated and inclusive recovery 

strategy essential.6 In addition to the need for 

political stability and a representative elected 

government,7 reconstruction projects are capital-

intensive, long-term, and subject to strict 

regulation. They depend on stable land rights, 

enforceable contracts, predictable tariffs, currency 

convertibility, and reliable dispute-resolution 

mechanisms. The more uncertain these elements 

become, the higher the risk premium.  

In sum, Syria presents a dual profile: significant 

commercial opportunities coupled with elevated 

legal and institutional risk. 

 

Figure 2 Aleppo Citadel: A massive fortified palace rising above Aleppo, the 

Citadel is one of the world’s oldest and largest castles, reflecting centuries of 

Syrian, Islamic, and medieval military architecture. 

II. Evolution of Syria’s Investment Legislation  

8. Syria’s investment legislation has 

evolved through gradual layering rather than 

comprehensive overhaul. Syria’s modern 

investment regime began with Investment Law 

No. 10 of 1991. Analysed as a “new deal” 

intended to reshape the conditions for investment 

in the Syrian market,8 this legislation marked an 

important first step towards an economy open to 

foreign investment. It allowed private and foreign 

investors access to sectors previously 

monopolised by the State, introduced tax and 

customs exemptions, and formally established 

equal treatment between Syrian and foreign 
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investors. However, its implementation remained 

largely discretionary. The authorities kept broad 

powers to determine whether a project fell within 

the scope of the law, fostering regulatory opacity 

and rent-seeking.  

 

9. Further steps towards liberalisation 

followed under Law No. 7 of 2000. They 

expanded investors’ ownership rights and 

facilitated greater freedom of capital transfer, but 

failed to resolve systemic fragmentation. Issued 

on 27 January 2007, Legislative Decree No. 8 of 

2007 repealed Law No. 10 and sought 

consolidation. It introduced guarantees against 

expropriation, authorised the repatriation of 

profits, and permitted recourse to international 

dispute settlement mechanisms such as the Arab 

Investment Court.9 

Nevertheless, the 

investment regime 

remained 

administratively 

centralised and 

license-based.  

 

 

10. Investment 

Law No. 18 of 2021 

replaced Decree 

No. 8 of 2007 and consolidated scattered 

investment instruments into a single statute. It 

clarified investor rights, tax incentives, and 

administrative procedures, and reaffirmed 

protections against seizure and expropriation 

subject to judicial decision and compensation 

equivalent to the true value of the project. 

Amendments to Law No. 18, adopted in 2023, 

refined definitions and streamlined certain 

procedures. Yet these changes did not 

fundamentally alter investors’ perception, 

particularly in light of the political uncertainty at 

the time and the persistence of international 

sanctions.  

11. The most consequential shift occurred 

following the fall of the Assad regime on 

8 December 2024, with the issuance of Decree 

No. 114 of 2025, amending Investment Law No. 

18 of 2021. The new transitional authorities 

acknowledged that additional guarantees were 

necessary to encourage investors and to support 

reconstruction. Decree No. 114 of 2025 

introduced enhanced procedural protections, 

including restrictions on attachments, clearer rules 

on expropriation and compensation, stabilisation 

of procedural and financial burdens by reference 

to the procedural guide10 applicable at the time of 

licensing, a six-month cure period prior to license 

revocation, and the extension of statutory 

guarantees to projects implemented under BOT, 

BOO, and PPP models.11  

 

12. Despite these 

improvements, the 

fundamental 

regulatory logic of 

the investment 

regime remained 

largely unchanged. 

The system 

continues to 

operate on a prior 

licensing model in 

which only 

approved 

investments 

benefit from legal 

guarantees and incentives, and where investors 

remain subject to thorough administrative control 

throughout the project lifecycle. 

 

III. Investment Doctrine and Investor’s 

Rights, Guarantees and Obligations  

13. The Constitutional Declaration (الإعلان 

 issued by the transitional authorities on (الدستوري

13 March 2025 articulates an economic doctrine 

grounded in market principles, social justice, and 

investment promotion. Article 11 provides that the 

national economy shall aim to achieve social 

justice, inclusive economic development, 

increased production, and improved living 

standards, operate on the basis of free and fair 

Figure 3 Umayyad Mosque: Located in the heart of Damascus, the Umayyad Mosque is one 

of the oldest and most important mosques in the world, renowned for its grand architecture 

and its role as a masterpiece of early Islamic art. 
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competition and the prevention of monopolies, 

and encourage investment while protecting 

investors within an attractive legal environment. 

These constitutional principles reflect a 

commitment to a type of mixed-market economy 

that is formally compatible with private 

ownership, foreign investment, and competitive 

enterprise. 

 

14. Investment Law No. 18 of 2021, as 

amended, is in line with these constitutional 

principles. It sets out the core principles governing 

investment activity, including the stability of 

investment promotion policies, freedom of 

investment coupled with 

anti-monopoly safeguards, 

fairness and equal 

treatment in the allocation 

of investment 

opportunities, 

administrative efficiency 

and procedural 

simplification, and due 

consideration of 

environmental, public 

health, and social 

dimensions.12 These 

principles align with 

recognised international 

investment law and 

investor-protection 

standards.13 

 

15. In addition, the 

Investment Law provides a broad range of 

statutory guarantees, including protection against 

precautionary measures, prohibition of 

expropriation except pursuant to a court decision 

that is final and against compensation equivalent 

to the true value of the project, determined on the 

basis of the prevailing market price at the date of 

expropriation, the right to transfer profits and 

foreign capital, stabilisation of procedural and 

financial burdens by reference to the procedural 

guide applicable at the time of licensing, a six-

month cure period prior to license revocation, and 

the extension of statutory guarantees to projects 

implemented under BOT, BOO, and PPP 

models.14  

 

16. Furthermore, the Investment Law 

establishes a generous system of customs 

exemptions15 and fiscal incentives for investment 

projects, with particular emphasis on agricultural, 

industrial, and recycling activities, as well as 

projects located in development zones.16 The 

Supreme Council for Economic Development 

(SCED) (المجلس الأعلى للتنمية الاقتصادية) may further 

allocate parcels of state-owned land to investors, 

according to fair economic basis, taking into 

account the feasibility, type, and location of the 

project.17 

 

17. These 

incentives are structured 

within a regulatory 

framework that seeks to 

balance investment 

promotion with 

administrative oversight. 

Like other economies in 

the region, such as Egypt, 

Jordan and Algeria, 18 the 

Investment Law formally 

adopts the one-stop-shop 

model through the creation 

of the Investor Service 

Center  ( خدمات مركز 

 bringing .(المستثمرين

together representatives of 

relevant public authorities 

with duly delegated powers.19 This Center is 

responsible for centralising investment 

authorisation procedures and coordinating 

approvals among the relevant public authorities. It 

remains to be seen whether it will operate as a 

genuine independent decision-making body rather 

than simply a facilitation and coordination 

mechanism. 

 

18. The Investment Law further grants 

administrative guarantees. Public authorities are 

required to decide on investment license 

applications within 30 working days.20 If an 

investment license application is rejected, the 



  
 

Page 5 

decision must be reasoned and investors have the 

right to appeal within 30 days before the Board of 

the Syrian Investment Authority (SIA) ( هيئة

 Appeals must be decided within 21.(الاستثمار السورية

15 days.22 Foreign investors are granted a 

temporary residence permit for one year, which 

may be renewed until the investment license is 

issued and the project is completed and put into 

operation. 23 The above notwithstanding, the legal 

technique employed is decisive. Investor 

protections are not conceived as inherent personal 

rights. Instead, they are framed as regulatory 

guarantees attached to the possession of a valid 

investment licence. The licence is therefore 

constitutive of the right: absent a duly issued 

licence, or in the event of its revocation, the 

statutory protections are unlikely to be available.  

 

19. Against these statutory rights and 

guarantees, the Investment Law imposes various 

obligations on investors, aiming at supporting 

local needs and regulatory oversight, including 

completing any transfer of project ownership 

through the SIA, notifying it of project 

commencement and actual costs, obtaining local 

insurance coverage, maintaining accounts in 

accordance with international standards, paying 

due taxes and fees, providing requested 

information, complying with applicable laws and 

international obligations, contributing to the 

infrastructure, prioritising Syrian companies and 

at least 60% local employment where feasible, and 

adhering to environmental and occupational 

safety regulations.24   

 

20. In summary, the Syrian investment model 

reflects a state-centric investment paradigm 

typical of a post-conflict economy: generous 

incentives and guarantees are balanced by 

extensive regulatory oversight, local-content 

requirements, and significant reporting duties. It 

remains primarily administrative and protective 

rather than rights-generating. This framework 

may be perceived as increasing exposure to 

disputes arising from licensing decisions, 

compliance assessments, interpretation of 

procedural guides, and administrative delay. 

Accordingly, although the law purports to reduce 

sovereign risk, regulatory risk continues to 

characterise the Syrian investment environment in 

practice.  

 

IV.  Constitutional Doctrine and Sharia-Based 

Constraints  

21. National laws play a central role in 

assessing investment risks. Yet, their implications 

for the practical investment process, including 

licensing, approvals, and regulatory compliance, 

are often overlooked. The Syrian constitutional 

and civil-law framework are no different. 

Article 1 of the Syrian Civil Code (enacted 1948) 

establishes a normative hierarchy of sources, 

placing statutory law at the apex, followed by 

Islamic Sharia, customs, and finally the principles 

of natural law and equity. The practical 

significance of this waterfall provision has 

expanded following the Constitutional 

Declaration issued by the transitional authorities 

on 13 March 2025, which elevated Islamic 

jurisprudence (fiqh),25 from a primary source of 

legislation to the primary source of legislation.26 

Sharia is therefore no longer only a 

supplementary source of law, but a binding 

constitutional norm, capable of invalidating or 

disapplying statutory provisions that are deemed 

to contravene its principles. 

 

22. For foreign investors, the decisive issue is 

not abstract constitutional theory, but the concrete 

adjudication of monetary obligations and 

reparations by way of damages. A case in point is 

the ruling on 5 November 2025 by the Syrian 

Court of Cassation, sitting in plenum, that 

statutory provisions of the Civil Code permitting 

the award of interest are inapplicable. Relying on 

the Constitutional Declaration, the Court 

established a general binding principle compelling 

all Syrian courts to refrain from applying any 

statutory provision or judicial precedent allowing 

the award of legal interest or other forms of time 

value of money in respect of debts, therefore 

holding that monetary obligations incorporating 

interest are contrary to the new public policy 

considerations set out in the Constitutional 

Declaration.27 
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23. From a separation-of-powers standpoint, 

the Court of Cassation’s decision is not only 

inconsistent with the principle of legislative 

stability during the transition constitutional period 

in Syria,28 it also departs from the classical 

conception of judicial function in civi llaw 

systems. As articulated by Montesquieu, “les 

juges de la nation ne sont que la bouche qui 

prononce les paroles de la loi, des êtres inanimés 

qui ne peuvent en modérer ni la force ni la 

rigueur.” Within the civil law tradition, courts are 

entrusted with the interpretation and application of 

legislation, not with abolishing, suspending, or 

rewriting statutory provisions, functions that 

belong exclusively to the legislature. In this 

respect, the Supreme Court’s reasoning also 

diverges from the approach adopted by Egyptian 

constitutional jurisprudence in comparable 

circumstances.29 

24. From an investment perspective, this new 

line of judicial authority has direct systemic 

consequences in terms of legal certainty: damages 

awards incorporating interest may face partial set 

aside or refusal of recognition or enforcement, and 

contractual interest clauses may be unenforceable. 

This jurisprudential approach is inconsistent with 

the principle of full reparation, as recognised in 

international law30 and generally reflected in 

domestic laws, including in many countries 

applying Sharia as a source of law.31 

 

25. The Syrian Investment Law itself is silent 

on interest. The Constitution and the hierarchy of 

civil law sources in the Civil Code fill this 

normative gap. Unless mitigated through Sharia-

compliant contractual structures, alternative 

compensation mechanisms, or treaty-based 

international law protections, the doctrinal shift 

stemming from the Court of Cassation’s decision 

outlawing interest materially alters Syria’s legal 

risk profile. Notably, the risk affects not only 

future projects, but also existing investments 

whose financial models were structured on 

different assumptions. Where contracts or arbitral 

awards grant an entitlement to interest, investors 

may face partial depreciation at the enforcement 

stage. This gives rise to a two-tiered system: 

international law treaties may recognise and 

enforce entitlement to interest as part of the 

general principle of full reparation, while national 

public policy may reject it. This structural tension 

lies at the core of the emerging legal risk facing 

investments in Syria. 

 

V. Institutional Architecture and 

Separation of Powers  

26. Under the Investment Law, investment 

governance in Syria is organised around a dual 

institutional structure. The SCED is entrusted with 

approving national investment strategies, policies, 

and plans,32 while the SIA is responsible for 

implementing those policies, granting investment 

licences, issuing Procedural Guides, and 

coordinating approvals with competent public 

entities. The SIA is an autonomous body with a 

distinct legal personality and financial and 

administrative autonomy, yet it is organically 

affiliated with the Presidency of the Republic,33 

and its Board members are appointed by 

presidential decree.34 

 

27. From an institutional perspective, the SIA 

belongs to the category of public agencies that 

combine regulatory, supervisory, and 

management functions,35 but with limited 

structural autonomy. 36 This model constrains the 

capacity of SIA to act as an effective advocate for 

investors. While SIA coordinates with sectoral 

Figure 4 Krak des Chevaliers: One of the best-preserved medieval 

castles in the world, Krak des Chevaliers is a Crusader fortress in 

western Syria, showcasing outstanding military architecture from the 

12th–13th centuries. 
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ministries and regulators, it does not enjoy 

hierarchical authority.  

 

28. From a constitutional perspective, this 

governance architecture raises questions 

concerning the separation of powers. Decree No. 

114 of 2025, which amended the Investment Law, 

establishes and restructures public institutions, 

alters institutional affiliation, and modifies the 

legal effects attached to investment licences. Such 

measures are legislative in substance, as they 

determine rights, obligations, and institutional 

competences. However, they were issued by 

means of an executive decree. Under Syrian 

constitutional law, fundamental rules governing 

rights and obligations are traditionally reserved to 

the legislative authority. Where executive 

instruments exercise such normative functions, 

issues of ultra vires or excess of executive 

authority arise. 

 

29. For foreign investors, the implications are 

concrete. If core elements of the investment 

regime rest on executive decrees rather than 

statutes enacted by the legislature, they remain 

vulnerable to policy-prompted amendment, 

repeal, or legal challenge. This fragility 

undermines legal certainty, which is essential for 

capital-intensive and long-horizon projects. 

 

30. It should further be noted that the new 

Constitutional Declaration vests legislative power 

exclusively in the People’s Assembly until the 

adoption of a permanent constitution and the 

holding of new legislative elections.37 The 

Constitutional Declaration does not grant the 

President of the Republic authority to enact 

legislation or legislative decrees. Nevertheless, 

the interim President has issued several decrees 

with legislative effect,38 particularly in the 

economic sphere, including decrees establishing a 

sovereign wealth fund,39 a development fund,40 

and amending the Investment Law. This may raise 

questions of constitutional uncertainty 

surrounding the normative foundations of Syria’s 

investment framework. 

 

 

VI.  Rule of Law and Transparency 

31. Syrian law mandates the publication in 

the Official Gazette of laws, legislative decrees, 

regulatory decrees and government decisions, 

decrees approving contracts or agreements to 

which the State is a party, and decisions of the 

registration of foreign companies.41 This 

publication is not a mere formality: under Syrian 

administrative law, it constitutes a condition of 

legal validity and enforceability towards third 

parties. Unpublished legislative or executive 

measures may raise questions about their binding 

legal effect with respect to third parties.  

32. Despite this framework, it has been 

observed that a number of economic protocols, 

investment agreements, and memoranda of 

understanding have been concluded by the 

transitional authorities without publication in the 

Official Gazette. The lack of systematic 

publication may be considered as increasing 

opacity and possibly undermining legal certainty.  

 

33. From an investment perspective, the 

consequences are immediate and tangible. First, 

investors may not be able reliably to ascertain the 

existence, content, or legal status of binding state 

commitments. Second, foreign courts and arbitral 

tribunals applying Syrian law may have difficulty 

accessing the full applicable legal framework 

governing State undertakings. Third, domestic 

Figure 5 Roman Bosra: Ancient city in southern Syria, Bosra is famed 

for its remarkably preserved Roman theatre and ruins that reflect its 

importance as a major Roman and early Christian center. 
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courts may refuse to recognise or enforce 

instruments that have not met the legal disclosure 

requirements. In this sense, transparency gaps 

may lead to an enforceability risk. 

 

VII. Dispute Resolution and Enforcement  

(A) Arbitration under Syrian Law 

34. Under the Investment Law, disputes may 

be resolved through: (i) amicable means 

(conciliation and mediation); (ii) arbitration 

according to the applicable legislations and 

relevant international conventions; and (iii) the 

competent national courts.42  

 

35. Arbitration in Syria is governed by 

Arbitration Law No. 4 of 2008,43 which marked a 

significant departure from the former court-

centred arbitration regime. At a theoretical and 

structural level, the Arbitration Law appears 

modern, internationally oriented, and formally 

aligned with global standards. It is inspired by the 

UNCITRAL Model Law on International 

Commercial Arbitration, notably through its 

recognition of party autonomy,44 the separability 

of the arbitration agreement,45 and the principle of 

competence–competence.46 Similar to the French 

arbitration system, it distinguishes and between 

domestic and international arbitration.47   

 

Figure 6 Norias of Hama: The Norias of Hama are giant medieval wooden 

waterwheels on the Orontes River, once used to lift water for irrigation and the 

city’s gardens, and today stand as iconic symbols of traditional Syrian 

engineering. 

36. Reflecting a policy objective of 

promoting and institutionalising a pro-arbitration 

culture in Syria, the Arbitration Law further 

permits the establishment of permanent arbitration 

centres by decision of the Minister of Justice and 

under the supervision of the Judicial Inspection 

Department at the Ministry of Justice.48 

Significantly, the Investment Law authorises the 

establishment of a specialised arbitration centre 

for investment disputes within the SIA or other 

institutions.49 At this date of this Insight, no such 

centre has been established. 

 

37. Syria now needs not only a pro-

arbitration culture, but also a robust institutional 

infrastructure capable of supporting it.50 The 

Investment Law does not provide for a dedicated 

international commercial court or a specialised 

chamber within the existing court system. 

Experience in jurisdictions such as Qatar, Dubai, 

Abu Dhabi and Bahrain suggests that specialised 

dispute-resolution ecosystems, combining 

international commercial courts with modern 

arbitration and mediation services, have played a 

central role in positioning these jurisdictions as 

preferred investment destinations. Whilst Saudi 

Arabia did not set up a separate international 

court, the current revision of its arbitration law 

contemplates vesting a specialised chamber in the 

Riyadh Court of Appeal with exclusive 

jurisdiction covering arbitration-related matters. 

 

(B) Enforcement of Arbitral Awards 

38. Syria has concluded 45 bilateral 

investment treaties (BITs), of which 33 are 

currently in force. Eight are signed but not ratified, 

and four have been terminated.51 In addition, Syria 

is a Contracting State to the Convention on the 

Settlement of Investment Disputes between States 

and Nationals of Other States (1965) (ICSID 

Convention) and the Convention on the 

Recognition and Enforcement of Foreign Arbitral 

Awards (1958) (the New York Convention), to 

which Syria acceded on 9 March 1959 without 

expressing any of the available reservations. Syria 

is also a party to multilateral investment treaties, 

including the Agreement on Promotion, 

Protection and Guarantee of Investments among 

Member States of the Organisation of Islamic 

Cooperation (1981) (the OIC Investment 

Agreement), and the Unified Agreement for the 

Investment of Arab Capital in the Arab States 

(1980) (the Arab Investment Agreement). 
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39. Whilst the Investment Law contains an 

express provision on the enforcement of arbitral 

awards, Syrian law establishes a multi-layered 

framework governing the recognition and 

enforcement of arbitral awards, combining the 

Investment Law, the Arbitration Law No. 4 of 

2008, and the Code of Civil Procedure No. 1 of 

2016. The enforcement stage is particularly 

significant, as Syrian jurisprudence does not 

recognise the enforceability of arbitral awards 

until they have been granted enforcement by the 

competent court,52 whose role is limited to 

verifying whether the arbitral award meets the 

formal requirements for enforcement.53 Two 

distinct enforcement scenarios must be 

distinguished. 

 

40. First, awards rendered abroad 

pursuant to Syrian law or relevant 

international treaties: arbitral awards rendered 

abroad pursuant to Syrian law or under a bilateral, 

regional, or international agreement in force in 

Syria are subject to Article 35 of the Investment 

Law. Such awards must be granted enforcement 

by an order of the competent Civil Court of 

Appeal, and are thereafter treated as national 

arbitral awards, unless the applicable treaty 

provides otherwise.54 The Code of Civil 

Procedure designates the court of first instance as 

the competent authority to consider applications 

for enforcement of awards.55 Pursuant to Article 

311(3) of the Code of Civil Procedure, decisions 

of the Civil Court of Appeal granting or refusing 

enforcement in this category are final and not 

subject to appeal before the Court of Cassation.56 

 

41. Second, other foreign arbitral awards 

(non-treaty-based): pursuant to the Code of Civil 

Procedure, foreign arbitral awards not rendered 

pursuant to Syrian law or to a treaty in force may 

be enforced in Syria if they are final and 

enforceable in the place of arbitration. 57 In this 

scenario, the enforcement Court must verify that 

the arbitral tribunal was competent under the lex 

arbitri, that the parties were duly summoned and 

properly represented, that the award does not 

conflict with a prior Syrian judgment, and that it 

does not violate public morals or public policy in 

Syria.58 The Code of Civil Procedure designates 

also the court of first instance as the competent 

authority to grant or refuse enforcement in this 

category of awards.59  

 

42. Awards falling under this category have 

to go through a complex, multi-layered 

enforcement process, potentially involving a 

review by the court of first instance, the court of 

appeal, and the Court of Cassation. Such a 

protracted process is not only inconsistent with 

international standards favouring minimal curial 

intervention, but also sits uneasily with the 

Arbitration Law, which confers on the Court of 

Appeal a general and comprehensive jurisdiction 

over arbitration-related matters, including 

enforcement proceedings.60 A review of relevant 

Syrian court judgments applying article 52 of the 

Arbitration Law61 indicates that only decisions of 

the Court of Appeal setting aside an arbitral award 

may be challenged before the Court of Cassation, 

whereas decisions refusing annulment of the 

award are final.62 

 

43. Taken together, the Investment Law, the 

Arbitration Law, the Code of Civil Procedure, and 

Syria’s international treaty obligations formally 

place Syria within the core architecture of 

international investment protection and arbitral 

enforcement. In practice, the enforcement of 

arbitral awards, particularly those rendered 

against the State, has historically been 

inconsistent. For foreign investors, the principal 

risk has for a long period been, not the absence of 

a legal framework, but the unpredictability of its 

application. 

 

44. However, there are signs that this is 

changing. In a recent interview with Georges 

Affaki, the Syrian Minister of Economy, Dr Nidal 

Al-Shaar declared “We have to instil a new spirit 

in Syria when it comes to arbitration and 

investment.” He added in no uncertain terms: 

“Arbitral awards have to be binding. We cannot 

make legal liability subject to political 

convenience. This will give us the certainty and 

stability that we need to establish a good dispute 

resolution system. We have to respect the outcome 
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of arbitration. We should not let political 

convenience or whims interfere.”63 

 

45. In summary, the Syrian investment 

regime is characterised by a generous substantive 

framework, complex administrative procedures, a 

highly centralised institutional structure, a flexible 

and evolving constitutional and legal 

environment, and uncertain enforcement 

outcomes. While the economic opportunities are 

significant, the associated legal risks cannot be 

overlooked. Investing in Syria is not only an 

economic decision, it is a complex exercise in 

legal diligence, risk allocation, and dispute-

resolution planning. 

 

 

Figure 7 Maaloula: Ancient mountain village northeast of Damascus, Maaloula 

is renowned for its rock-cut monasteries and as one of the last places where 

Western Aramaic, the language of early Christianity, is still spoken. 

Conclusion  

46. Syria’s post-conflict Syrian investment 

environment reflects an economy seeking to 
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