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II

(Mitteilungen)

MITTEILUNGEN DER ORGANE, EINRICHTUNGEN UND SONSTIGEN STELLEN 
DER EUROPÄISCHEN UNION

EUROPÄISCHE KOMMISSION

Genehmigung staatlicher Beihilfen nach den Artikeln 107 und 108 des Vertrags über die 
Arbeitsweise der Europäischen Union

Vorhaben, gegen die von der Kommission keine Einwände erhoben werden

(Text von Bedeutung für den EWR)

(2021/C 450/01)

Datum der Annahme der Entscheidung 27.7.2021

Nummer der Beihilfe SA.50272

Mitgliedstaat Frankreich

Region

Titel (und/oder Name des Begünstigten) Appels d'offres pour les renouvelables 2021-2026

Rechtsgrundlage Articles L.311-10 et suivants et R.311-12 et suivants du Code de l'énergie

Art der Beihilfe Regelung

Ziel Umweltschutz, Erneuerbare Energien

Form der Beihilfe Zuschuss

Haushaltsmittel Haushaltsmittel insgesamt: 30 544 000 000 EUR

Beihilfehöchstintensität

Laufzeit 27.7.2021 — 31.12.2026

Wirtschaftssektoren Elektrizitätserzeugung

Name und Anschrift der Bewilligungs-
behörde

Ministère de la transition écologique
DGEC — Place Carpeaux — Tour Sequoia — 92055 La Défense
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Sonstige Angaben

Die rechtsverbindliche(n) Sprachfassung(en) der Entscheidung, aus der/denen alle vertraulichen Angaben gestrichen sind, 
finden Sie unter:

https://ec.europa.eu/competition/elojade/isef/index.cfm 

Datum der Annahme der Entscheidung 27.8.2021

Nummer der Beihilfe SA.61902

Mitgliedstaat Frankreich

Region

Titel (und/oder Name des Begünstigten) Soutien tarifaire aux installations sur bâtiment utilisant l'énergie solaire 
2021-2026

Rechtsgrundlage Code de l'énergie, articles L.314 et suivants

Art der Beihilfe Regelung

Ziel Umweltschutz

Form der Beihilfe Zuschuss

Haushaltsmittel Haushaltsmittel insgesamt: 5 677 000 000 EUR

Beihilfehöchstintensität

Laufzeit 27.8.2021 — 31.12.2026

Wirtschaftssektoren Elektrizitätserzeugung

Name und Anschrift der Bewilligungs-
behörde

Ministère de la transition écologique
246, boulevard Saint-Germain 75007 Paris

Sonstige Angaben

Die rechtsverbindliche(n) Sprachfassung(en) der Entscheidung, aus der/denen alle vertraulichen Angaben gestrichen sind, 
finden Sie unter:

https://ec.europa.eu/competition/elojade/isef/index.cfm 

Datum der Annahme der Entscheidung 27.8.2021

Nummer der Beihilfe SA.64175

Mitgliedstaat Frankreich

Region

Titel (und/oder Name des Begünstigten) CNIM — Aide à la restructuration

Rechtsgrundlage Arrêté du Ministre de l’Économie et des Finances — Prêts FDES
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Art der Beihilfe Ad-hoc-Beihilfe

Ziel Umstrukturierung von Unternehmen in Schwierigkeiten

Form der Beihilfe Kredite/rückzahlbare Vorschüsse, Steueraufschub, Bürgschaft

Haushaltsmittel Haushaltsmittel insgesamt: 223,9 EUR
Jährliche Mittel: EUR

Beihilfehöchstintensität 49 %

Laufzeit 10 Anfangsdatum: 28.8.2021 Endtermin: 31.12.2024

Wirtschaftssektoren VERARBEITENDES GEWERBE/HERSTELLUNG VON WAREN

Name und Anschrift der Bewilligungs-
behörde

Ministère de l’Économie et des Finances
139 rue de Bercy, F-75012 Paris

Sonstige Angaben

Die rechtsverbindliche(n) Sprachfassung(en) der Entscheidung, aus der/denen alle vertraulichen Angaben gestrichen sind, 
finden Sie unter:

https://ec.europa.eu/competition/elojade/isef/index.cfm 

Datum der Annahme der Entscheidung 12.10.2021

Nummer der Beihilfe SA.100006

Mitgliedstaat Griechenland

Region

Titel (und/oder Name des Begünstigten) „Financial Support Scheme for Local, Regional and National Newspapers and 
Magazines, Regional Media Service Providers Radio Stations and electronic 
media“

Rechtsgrundlage CMD 165/28.7.2021(B'3449)(modified by CMD 323/18.8.2021(B 3856) on the 
basis of art.50 par.3 of law n. 4779/2021.

Art der Beihilfe Regelung

Ziel Behebung einer beträchtlichen Störung im Wirtschaftsleben eines Mitgliedstaats

Form der Beihilfe Zuschuss

Haushaltsmittel Haushaltsmittel insgesamt: 20 000 000 EUR
Jährliche Mittel: 20 000 000 EUR

Beihilfehöchstintensität

Laufzeit bis zum 31.12.2021

Wirtschaftssektoren Erbringung von sonstigen Informationsdienstleistungen a. n. g.
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Name und Anschrift der Bewilligungs-
behörde

SECRETARIAT GENERAL FOR MEDIA AND COMMUNICATION OF THE 
PRESIDENCY OF THE GREEK GOVERNMENT
FRAGKOUDI 11 & AL. PANTOU, 10163

Sonstige Angaben

Die rechtsverbindliche(n) Sprachfassung(en) der Entscheidung, aus der/denen alle vertraulichen Angaben gestrichen sind, 
finden Sie unter:

https://ec.europa.eu/competition/elojade/isef/index.cfm 
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V

(Bekanntmachungen)

VERFAHREN BEZÜGLICH DER DURCHFÜHRUNG DER WETTBEWERBSPOLITIK

EUROPÄISCHE KOMMISSION

STAATLICHE BEIHILFEN — SPANIEN

Staatliche Beihilfe SA.54155 (2021/NN) — Schiedsspruch zugunsten von Antin — Spanien

Aufforderung zur Stellungnahme nach Artikel 108 Absatz 2 des Vertrags über die Arbeitsweise der 
Europäischen Union

(Text von Bedeutung für den EWR)

(2021/C 450/02)

Mit Schreiben vom 19. Juli 2021, das nachstehend in der verbindlichen Sprachfassung abgedruckt ist, hat die 
Kommission Spanien von ihrem Beschluss in Kenntnis gesetzt, wegen der genannten Maßnahme das 
Verfahren nach Artikel 108 Absatz 2 des Vertrags über die Arbeitsweise der Europäischen Union (AEUV) 
einzuleiten.

Alle Beteiligten können innerhalb eines Monats nach Veröffentlichung dieser Zusammenfassung und des 
Schreibens zu der Maßnahme, die Gegenstand des von der Kommission eingeleiteten Verfahrens ist, Stellung 
nehmen. Die Stellungnahmen sind an folgende Anschrift zu richten:

Europäische Kommission
Generaldirektion Wettbewerb
Registratur Staatliche Beihilfen
1049 Bruxelles/Brussels
BELGIQUE/BELGIË
Fax: + 32 22961242
Stateaidgreffe@ec.europa.eu

Alle Stellungnahmen werden Spanien übermittelt. Beteiligte, die eine Stellungnahme abgeben, können unter 
Angabe von Gründen schriftlich beantragen, dass ihre Identität nicht bekannt gegeben wird und/oder dass 
Teile ihrer Stellungnahme vertraulich behandelt werden.

Spanien meldete am 17. April 2019 eine Beihilfemaßnahme in Form eines über einen Schiedsspruch zuerkannten 
Ausgleichs bei der Kommission an. Den Schiedsspruch hatte das unter der Schirmherrschaft des Internationalen Zentrums 
zur Beilegung von Investitionsstreitigkeiten (International Center for Settlement of Investment Disputes — „ICSID“) 
errichtete Schiedsgericht (im Folgenden „Schiedsgericht“) im Rahmen des Schiedsverfahrens ICSID Nr. ARB/13/31, Antin 
Infrastructure Services Luxembourg S.à r.l. und Antin Energia Termosolar B.V. (zusammen „Antin“) gegen Spanien am 15. Juni 
2018 erlassen. Mit dem Schiedsspruch in der am 29. Januar 2019 geänderten Fassung wurde entscheiden, dass Spanien 
wegen eines Verstoßes gegen den Vertrag über die Energiecharta eine Ausgleichszahlung in Höhe von 101 Mio. EUR 
zuzüglich Zinsen sowie einen Beitrag zu den Kosten des Schiedsverfahrens an Antin zahlen muss (im Folgenden 
„Schiedsspruch“ bzw. „Maßnahme“).

Im Jahr 2011 hatte Antin eine Beteiligung von 45 % an den „Andasol-Unternehmen“ — d. h. Andasol-1 Central Termosolar 
UNO S.A. und Andasol-2 Central Termosolar DOS — erworben. Die Andasol-Unternehmen besitzen und betreiben die 
Anlagen Andasol-1 und Andasol-2 in Granada (Spanien), zwei Sonnenwärmekraftwerke mit Strahlungsbündelung 
(concentrated solar power — CSP) mit einer Leistung von jeweils 49,9 MW (im Folgenden zusammen „Andasol-Anlagen“). 
Die Errichtung der Andasol-Anlagen wurde 2008 bzw. 2009 abgeschlossen, und im Jahr 2009 wurden die Anlagen im 
entsprechenden Verwaltungsregister der Stromerzeugungsanlagen eingetragen.

5.11.2021 DE Amtsblatt der Europäischen Union C 450/5

mailto:Stateaidgreffe@ec.europa.eu


Zum Zeitpunkt des Erwerbs der Beteiligung durch Antin wurden die Andasol-Anlagen aus einer bestehenden 
Beihilferegelung (im Folgenden „Regelung von 2007“) gefördert. Diese Regelung, die auf den Königlichen 
Dekreten 661/2007, 1578/2008 und 6/2009 beruhte, diente der Förderung der Stromerzeugung aus erneuerbaren 
Energiequellen. Im Rahmen der Regelung von 2007 kamen die Andasol-Anlagen von 2009 bis 2012 auch in den Genuss 
einer Förderung von mit Erdgas erzeugtem Strom.

Spanien änderte die Regelung von 2007 durch eine Reihe von Rechtsakten, und zwar das Königliche Gesetzesdekret 9/2013, 
das Gesetz 24/2013, das Königliche Dekret 413/2014 sowie die Verordnungen IET/1045/2014 und IET/1459/2014 (im 
Folgenden „Regelung von 2013“). Die Regelung von 2013 sah für die Berechnung der Vergütung für Anlagen zur 
Stromerzeugung aus erneuerbaren Quellen eine andere Methode vor als die Regelung von 2007. Die Regelung von 2013 
wurde 2017 auf der Grundlage der Leitlinien für staatliche Umweltschutz- und Energiebeihilfen 2014-2020 (1) (im 
Folgenden „Umweltschutz- und Energiebeihilfeleitlinien“) genehmigt (Beihilfesache SA.40348 — „Beschluss von 2017“). 
Spanien hat geltend gemacht, dass die Andasol-Anlagen im Rahmen der Regelung von 2013 bis heute gefördert werden.

Im August 2017 verkaufte Antin seine Beteiligung an den Andasol-Anlagen zu einem Preis von 75,2 Mio. EUR an Cubico 
Sustainable Investments Limited.

Nach Ansicht von Antin wurden seine Investitionen durch die Änderungen des spanischen Rechtsrahmens für CSP-Anlagen 
schwerwiegend und nachhaltig beeinträchtigt. Antin zufolge verstießen die Änderungen gegen die Verpflichtungen 
Spaniens aus dem Vertrag über die Energiecharta (Energiechartavertrag — ECV), insbesondere gegen den Grundsatz der 
gerechten und diskriminierungsfreien Behandlung nach Artikel 10 Absatz 1. Daher erhob Antin im November 2013 beim 
Schiedsgericht Klage gegen Spanien.

Das Schiedsgericht gelangte zu dem Schluss, dass Spanien gegen Artikel 10 Absatz 1 ECV verstoßen hat, weil es die 
Investitionen von Antin nicht gerecht und diskriminierungsfrei behandelt hat, und sprach dem Unternehmen einen 
Ausgleich zu. Grund dafür waren die Änderungen der Vergütungsregelung für Anlagen zur Stromerzeugung aus 
erneuerbaren Quellen, die durch von Spanien seit Juli 2013 erlassene Rechtsakte gegenüber der Vergütungsregelung 
vorgenommen wurden, die zum Zeitpunkt der Investition von Antin galt.

Begünstigter der Maßnahme ist der Empfänger der Ausgleichszahlung, d. h. Antin. Die Unterstützung wird in Form einer 
einmaligen Zahlung des Gesamtbetrags gewährt, der Antin im Rahmen des Schiedsspruchs zugesprochen wurde, sowie der 
vor und nach dem Schiedsspruch aufgelaufenen Zinsen, die abhängig vom Zeitpunkt der tatsächlichen Zahlung neu 
berechnet werden müssen. Zum Zeitpunkt der Anmeldung veranschlagte Spanien den Gesamtbetrag mit 
114 900 983 EUR. Der Ausgleich wird aus dem Gesamthaushalt des spanischen Staates gezahlt.

Nach Auffassung Spaniens handelt es sich bei dem mit dem Schiedsspruch zuerkannten Ausgleich um eine mit dem 
Binnenmarkt unvereinbare staatliche Beihilfe. Der einzige Zweck der Maßnahme bestehe darin, einen vollstreckbaren und 
bindenden Schiedsspruch zu befolgen. Ferner erklärte Spanien, dass die Maßnahme keine Anreizwirkung habe und der Staat 
nur eingreifen müsse, weil Spanien den Schiedsspruch befolgen müsse, mit dem den Anträgen von Antin stattgegeben 
werde, Spanien anzuordnen, die Ausgleichszahlung an das Unternehmen zu leisten.

Am 25. Juni 2021 erkannte der im Plenum tagende Federal Court Australiens den Schiedsspruch als für Spanien bindend 
an.

Die Kommission ist beim gegenwärtigen Stand der Auffassung, dass die kumulativen Kriterien für das Vorliegen einer 
staatlichen Beihilfe erfüllt sind und die Maßnahme als staatliche Beihilfe einzustufen ist. In diesem Zusammenhang verweist 
die Kommission auch auf die Würdigung in Abschnitt 3.5.3 ihres Beschlusses von 2017, in der festgestellt wird, dass jede 
Ausgleichszahlung, die ein Schiedsgericht einem Investor zuspricht, weil Spanien die Regelung von 2007 durch die 
Regelung von 2013 geändert hat, per se eine staatliche Beihilfe darstellt. Schiedsgerichte sind jedoch nicht befugt, die 
Gewährung staatlicher Beihilfen zu genehmigen. Dafür ist allein die Kommission zuständig. Daher handelt es sich bei 
diesem Ausgleich um eine anmeldepflichtige staatliche Beihilfe nach Artikel 108 Absatz 3 AEUV, die dem 
Durchführungsverbot unterliegt.

Spanien hat keine Argumente dafür vorgebracht, weshalb die Maßnahme nach Artikel 107 Absatz 2 und/oder Absatz 3 
AEUV gerechtfertigt sein könnte. Beim gegenwärtigen Stand des Verfahrens äußert die Kommission ihre vorläufigen Zweifel 
an der Vereinbarkeit der Maßnahme mit dem Binnenmarkt, insbesondere weil die Beihilfemaßnahme i) unter Umständen 
gegen die EU-Verträge verstößt und ii) möglicherweise die Vereinbarkeitskriterien der einschlägigen Beihilfeleitlinien nicht 
erfüllt.
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In Bezug auf Ziffer i vertritt die Kommission angesichts der Tatsache, dass der Schiedsspruch auf der Grundlage des in 
Artikel 26 ECV vorgesehenen Schiedsmechanismus zwischen Investor und Staat erlassen wurde, beim gegenwärtigen Stand 
die Auffassung, dass der Schiedsspruch gegen Artikel 19 Absatz 1 EUV, die Artikel 267 und 344 AEUV sowie die im 
EU-Recht verankerten allgemeinen Grundsätze des gegenseitigen Vertrauens und der Autonomie verstoßen könnte. Darüber 
hinaus hat die Kommission Zweifel, weil der Schiedsspruch zu einer Ungleichbehandlung verschiedener Investoren im 
Rahmen der Regelung von 2007 aufgrund ihrer Staatsangehörigkeit und hinsichtlich ihres Zugangs zu internationalen 
Schiedsverfahren führen könnte.

In Bezug auf Ziffer ii stellt die Kommission fest, dass der Zeitpunkt der Gewährung der Beihilfe ausschlaggebend für die 
Frage ist, nach welchen Leitlinien die Beihilfe zu prüfen ist. Die Kommission wird die Vereinbarkeit der Maßnahme nach den 
Leitlinien für staatliche Umweltschutzbeihilfen von 2008 (2) (im Folgenden „Umweltschutzbeihilfeleitlinien“) prüfen, sofern 
die Gewährung der Beihilfe zum Zeitpunkt der Änderung der Regelung von 2007 durch die Regelung von 2013 erfolgte, 
bzw. nach den Umweltschutz- und Energiebeihilfeleitlinien, sofern die Gewährung zum Zeitpunkt der Annahme bzw. 
Durchführung des Schiedsspruchs erfolgte.

Die Kommission prüft die Beihilfe auf Grundlage der für Beihilfen zur Förderung erneuerbarer Energien geltenden 
Vereinbarkeitskriterien der Umweltschutzbeihilfeleitlinien von 2008 bzw. der Umweltschutz- und Energiebeihilfeleitlinien 
von 2013, da dies die Tätigkeit ist, die zu dem Schiedsverfahren geführt hat.

Auf der Grundlage der verfügbaren Informationen hat die Kommission Zweifel daran, dass die Maßnahme einen 
Anreizeffekt hat und für die Entwicklung der Wirtschaftstätigkeit zur Erzeugung von Strom aus erneuerbaren 
Energiequellen oder für andere Tätigkeiten erforderlich ist. Da die Andasol-Anlagen im Rahmen der Regelung von 2013 
gefördert werden, würde der Antin mit dem Schiedsspruch zugesprochene Ausgleich die Rentabilität über das Niveau 
hinaus erhöhen, das die Kommission in ihrem Beschluss von 2017 für bestehende Anlagen wie die Andasol-Anlagen als 
angemessen eingestuft hat. Da der Ausgleich im Rahmen des Schiedsspruchs zudem nur einem der Begünstigten dieser 
Regelung gewährt wird, könnte er den Wettbewerb übermäßig verfälschen.

Nach Artikel 16 der Verordnung (EU) 2015/1589 des Rates (3) können alle rechtswidrigen Beihilfen vom Empfänger 
zurückgefordert werden.
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(2) Leitlinien der Gemeinschaft für staatliche Umweltschutzbeihilfen (ABl. C 82 vom 1.4.2008, S. 1).
(3) Verordnung (EU) 2015/1589 des Rates vom 13. Juli 2015 über besondere Vorschriften für die Anwendung von Artikel 108 des 

Vertrags über die Arbeitsweise der Europäischen Union (ABl. L 248 vom 24.9.2015, S. 9).



WORTLAUT DES SCHREIBENS

The Commission wishes to inform Spain that, having examined the information supplied by your authorities on the 
measure referred to above, it has decided to initiate the procedure laid down in Article 108(2) of the Treaty on the 
Functioning of the European Union (‘TFEU’).

1. THE PROCEDURE

(1) By electronic notification of 17 April 2019, Spain notified the above-mentioned measure, pursuant to Article 108(3) 
of the TFEU. The notified measure is the arbitration award issued on 15 June 2018 by the Arbitration Tribunal (‘the 
tribunal’), established under the auspices of the International Center for Settlement of Investment Disputes (‘ICSID’), 
in the context of the arbitration proceedings Antin Infrastructure Services Luxembourg S.à.r.l. and Antin Energia 
Termosolar B.V. (together ‘Antin’) vs Spain (1). The award, as amended on 29 January 2019, grants to Antin a 
compensation of EUR 101 million, together with interest on this sum and contribution to the costs of the arbitration 
proceedings, to be paid by Spain due to Spain’s breach of the Energy Charter Treaty (the ‘award’ or ‘the measure’) (2). 
By notifying the award, Spain acted following its EU law obligation mentioned in the Commission Decision of 2017 
in SA.40348 (the ‘2017 Commission Decision’ (3)), at recital (165).

(2) The Commission requested additional information on 20 November 2020. The Spanish authorities submitted 
responses by letter of 28 January 2021. The responses did not contain all of the requested data. The Commission 
sent a reminder regarding the outstanding information on 25 February 2021. Spain has not submitted the 
outstanding information.

(3) Spain exceptionally agrees to waive its rights deriving from Article 342 of the TFEU, in conjunction with Article 3 of 
Regulation 1/1958 (4) and to have this Decision adopted and notified in English.

2. BACKGROUND REGARDING INTRA-EU ARBITRATION (5)

(4) The EU considers that the Energy Charter Treaty (‘ECT’) does not apply intra-EU, but only in the relations between 
the EU and its Member States, on the one hand, and third countries, on the other hand (6). As a result, there can be no 
agreement to arbitrate between two Member States and the arbitration proceedings leading to the notified award lack 
any legal basis. This position is contested and the question of the correct interpretation of the ECT is currently 
pending before the Court of Justice (7).

(5) In any event, the Commission has consistently taken the view that, even if the ECT was to apply intra-EU, intra-EU 
investor-State arbitration is contrary to the EU Treaties.

(6) In June 2015, the Commission initiated infringement proceedings against certain Member States requesting them to 
terminate intra-EU Bilateral Investment Treaties (‘BITs’) between them (8).

(7) On 6 March 2018, the Court of Justice found in its Achmea judgment that investor-State arbitration clauses in 
intra-EU BITs are incompatible with the EU Treaties, and in particular with Articles 267 and 344 TFEU, because such 
clauses undermine the principle of autonomy of the EU legal order (9).
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(1) ICSID Case No ARB/13/31. Details available here: https://icsid.worldbank.org/cases/case-database/case-detail?CaseNo=ARB/13/31.
(2) The Energy Charter Treaty is a multilateral agreement applicable to the energy sector. It was signed by the EU in December 1994 and 

entered into force for the EU in April 1998. Its key provisions concern the protection of investment, trade in energy materials and 
products, transit and dispute settlement. The ECT is currently under modernisation process.

(3) Commission Decision of 10 November 2017 in State aid SA.40348 (2015/NN) — Spain — Support for electricity generation from 
renewable energy sources, cogeneration and waste (JOCE C/442/2017).

(4) Regulation No 1 determining the languages to be used by the European Economic Community (OJ 17, 6.10.1958, p. 385).
(5) See also 2017 Commission Decision, section 3.5.3.
(6) Amicus curiae briefs submitted by the European Union in several proceedings before the U.S. Courts, including in Civil Action 

No. 18-1753 Antin v Spain; the text of those amicus curiae briefs is available at https://ec.europa.eu/competition-policy/state-aid/ 
national-courts/observations-other-courts_en; see also the relevant Council document ST 6146 2019, endorsing the filing of this 
amicus curiae brief, available at https://data.consilium.europa.eu/doc/document/ST-6146-2019-INIT/fr/pdf. See also Communication 
from the Commission to the European Parliament and the Council on ‘Protection of intra-EU investment’ of 19 July 2018 
(COM (2018) 547 final), page 3-4.

(7) Case A 1/20, Request for an opinion by Belgium, and Case C-155/21, Athena Investment v Spain.
(8) http://europa.eu/rapid/press-release_IP-15-5198_en.htm. The Commission notes that on 5 May 2020, 23 Member States signed an 

agreement for the termination of intra-EU BITs. That agreement implements the Achmea judgment and entered into force on 
29 August 2020.

(9) Judgment of the Court of Justice of 6 March 2018, Case C-284/16, Slowakische Republik v Achmea BV, ECLI:EU:C:2018:158.

https://icsid.worldbank.org/cases/case-database/case-detail?CaseNo=ARB/13/31
https://ec.europa.eu/competition-policy/state-aid/national-courts/observations-other-courts_en
https://ec.europa.eu/competition-policy/state-aid/national-courts/observations-other-courts_en
https://data.consilium.europa.eu/doc/document/ST-6146-2019-INIT/fr/pdf
http://europa.eu/rapid/press-release_IP-15-5198_en.htm


(8) The Commission’s view is that the Achmea reasoning is applicable also to the intra-EU application of investors’ 
protection clauses in multilateral agreements, such as the ECT (10). As Advocate General Szpunar has explained, the 
ECT creates a bundle of bilateral obligations between the Contracting Parties. If, contrary to the view set out above in 
recital (4), the EU, on the one hand, and its Member States, on the other hand, had become Contracting Parties each 
of them on their own, and not as one single entity of public international law, then the ECT would thus have created 
bilateral obligations between the Member States, which are exactly identical to the bilateral obligations by intra-EU 
BITs, such as the BIT at stake in Achmea. As a result, the conflict between the ECT and the EU Treaties would have to 
be solved based on the principle of primacy of EU law, as it has been done for other comparable multilateral 
treaties (11).

(9) With the EU signing the ECT, this became, in accordance with Article 216 TFEU, part of the EU legal order. As 
consistently held by the Court of Justice (12), an agreement such as the ECT cannot affect the allocation of 
responsibilities defined in the Treaties, including the exclusive jurisdiction of the EU courts (Article 344 TFEU). 
Therefore, national courts are under the obligation to set aside any arbitration award rendered on that basis and to 
refuse to enforce it (13).

3. DESCRIPTION OF THE MEASURE

(10) The notified measure, i.e. the award granted by the tribunal, is an individual aid. However, before describing the 
award, the Commission considers appropriate to provide by way of background a short description of the Spanish 
renewables schemes that led to the arbitration proceedings.

3.1. The Spanish renewables schemes

(11) In 2007, Spain put in place a premium economic scheme aimed at fostering electricity production from renewable 
energy sources (‘RES’), which was governed by Royal Decrees 661/2007, 1578/2008 and 6/2009 (the ‘2007 
scheme’). Spain did so in order to transpose the first EU renewable energy directive 2001/77/EC (14). This scheme was 
not notified to the Commission or assessed under State aid rules, despite recital 12 of that directive, which stated that 
‘Articles 87 and 88 [of the Treaty, now Articles 107 and 108 TFEU], will continue to apply to such public support’. That 
recital made it clear that Member States continued to be obliged to notify their State aid schemes adopted to 
transpose that directive. This shows that in spite of how Member States may have interpreted the ruling of the Court 
of Justice in PreussenElektra (15), which predates the adoption of Directive 2001/77/EC, those support schemes in 
principle constitute State aid.

(12) In 2013, Spain amended the 2007 scheme, within the framework of the second EU renewable energy directive 
2009/28/EC (16), which recalled the obligation to notify support schemes in its Article 3(3). The amended scheme is 
governed by Royal Decree-Law 9/2013, Law 24/2013, Royal Decree 413/2014 and Orders IET/1045/2014 and 
IET/1459/2014 (the ‘2013 scheme’). The 2013 scheme applies a different methodology for the calculation of the 
remuneration to renewables installations compared to the 2007 scheme. The 2013 scheme received State aid 
clearance in 2017 with the 2017 Commission Decision under the guidelines on State aid for environmental 
protection and energy 2014-2020 (‘EEAG’) (17).
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(10) This interpretation was confirmed by the Advocate General Szpunar Opinion of 3 March 2021 in Case C- 741/19, République de 
Moldavie, ECLI:EU:C:2021:164, see in particular paragraphs 70-80 and 89-90; see also the Advocate General Saugmandsgaard Øe 
Opinion of 29 October 2020 in Joined Cases C-798/18 and C-799/18, Federazione nazionale delle imprese elettrotecniche ed elettroniche 
(Anie) and Others, ECLI:EU:C:2020:876, paragraph 92 and footnote 55.

(11) Judgment in Commission v Italy, 10/61, EU:C:1962:2, page 10: ‘In matters governed by the EEC treaty, that treaty takes precedence over 
agreements concluded between the Member States before its entry into force.’ This principle has been confirmed many times thereafter both 
for multilateral agreements and bilateral agreements, see for example judgments in Conegate, 121/85, EU:C:1986:114, paragraph 25; 
in Matteucci v Communauté française de Belgique, C-235/87, EU:C:1988:460, paragraph 22; in Exportur, C-3/91, EU:C:1992:420, 
paragraph 8, in Commission v Luxembourg, C-473/93, EU:C:1996:263, paragraph 40; in Commission v Austria, C-147/03, EU: 
C:2005:427, paragraph 58; in Budějovický Budvar, C-478/07, EU:C:2009:521, paragraphs 97 to 99; and in Commission v Slovakia, 
C-264/09, EU:C:2011:580, paragraph 41.

(12) See, for instance, Judgment of the Court of Justice of 30 May 2006, Case C-459/03, Commission v Ireland, ECLI:EU:C:2006:345; 
Opinion 2/13 paragraph 180.

(13) See in this regard i) Communication from the Commission to the European Parliament and the Council on ‘Protection of intra-EU 
investment’ of 19 July 2018 (COM (2018) 547 final), page 3-4; and ii) Declaration of the Representations of the Governments of the 
Member States of 15 January 2019 on the legal consequences of the Judgment of the Court of Justice in Achmea and on Investment 
Protection in the European Union, page 2. Judgment of the Court of Justice of 6 March 2018, Case C-284/16, Slowakische Republik v 
Achmea BV, ECLI:EU:C:2018:158.

(14) Directive 2001/77/EC of the European Parliament and of the Council of 27 September 2001 on the promotion of electricity 
produced from renewable energy sources in the internal electricity market (OJ L 283, 27.10.2001, p. 33).

(15) Judgment of the Court of 13 March 2001 in C-379/98, PreussenElektra, ECLI:EU:C:2001:160.
(16) Directive 2009/28/EC of the European Parliament and of the Council of 23 April 2009 on the promotion of the use of energy from 

renewable sources and amending and subsequently repealing Directives 2001/77/EC and 2003/30/EC (OJ L 140, 5.6.2009, p. 16).
(17) Communication from the Commission — Guidelines on State aid for environmental protection and energy 2014-2020 (OJ C 200, 

28.6.2014, p. 1).



3.1.1. The 2007 scheme

(13) In 1997, Spain adopted the Electricity Sector Law 54/1997 with a view to promote the generation of electricity from 
RES driven by Spain’s need to comply with Directive 96/92/CE (1). The 1997 Electricity Sector Law merely set out the 
overall structure of the renewables support regime, which was to be supplemented with Royal Decrees laying down 
the elements necessary for the framework to function in practice.

(14) In 2007, 2008 and 2009, Spain adopted Royal Decrees 661/2007, 1578/2008, and 6/2009, which put in place the 
2007 scheme. Renewables generators could choose between two options to benefit for support under the scheme. 
The first option consisted in receiving a fixed tariff per kWh of energy produced (feed-in-tariff option), updated 
annually by reference to the consumer price index. The second option consisted in selling electricity on the market 
and receiving a premium per kWh of electricity sold on top of the market price (premium option).

(15) Both the tariff and the premium were calculated on the basis of typical costs and revenues of standard renewables 
installations. The Spanish authorities estimated both the initial investment costs and the operating and maintenance 
costs of the standard installations, as well as the market price.

(16) The profitability for solar-thermoelectric was set to up to 8 % for facilities that chose tariffs and between 7 % and 
11 % return for those participating in the wholesale market and getting a premium (2).

(17) Furthermore, concentrated solar power (‘CSP’) installations were entitled to receive the tariff / premium under the 
2007 scheme also for the electricity generated from fossil fuels/natural gas, when used in combination with RES in 
order to ensure stable production and supply, as long as the share of such electricity did not exceed 12 % of the total 
electricity produced in case of the tariff and 15 % of the total electricity produced in case of the premium (3).

(18) In order to obtain the support under the 2007 scheme, potential beneficiaries had to submit an application to the 
Spanish Directorate General of Energy Policy and Mining. The installations that satisfied the eligibility criteria were 
enrolled in a register on a first come — first served basis. The installations in the register were therefore allowed to 
receive the support.

(19) The scheme was financed through network access charges imposed on electricity consumers and network users by 
the Electricity Sector Law 54/1997 (amended in 2013 by Law 24/2013) and Royal Decree 2017/1979.

(20) In particular, Article 17, paragraphs (1) and (3), of Law 54/1997 provided that the government adopts the provisions 
necessary for the implementation of the system of the network access charges. The charges are fixed based on the 
costs of the system’s regulated activities. These include the permanent costs of the electricity system and the costs of 
diversification and security of supply. The government establishes the methodology for the calculation of the 
charges. Article 4.g.1 of Royal Decree 2017/1997 includes among the costs of diversification and security of supply 
those arising from the 2007 scheme.

(21) Royal Decree 2017/1997 entrusted the Comisión Nacional de Energía (National Energy Commission), a State body 
which has been incorporated into the National Commission of Markets and Competition (‘CNMC,’) to transfer to the 
relevant beneficiaries, by means of subsequent settlements, the funds collected for the purposes of covering the 
permanent costs of the electricity system and the costs of diversifications and security of supply. The annexes to the 
decree also defined the beneficiaries of the settlements, the applicable mathematic formulas and regulated the 
settlement procedure itself, according to predetermined objective parameters.

(22) The legal basis of the financing mechanism of the 2007 scheme is the same as the one assessed by the Court in the 
Elcogás case (4) and the financing mechanism of the two schemes is essentially the same.

3.1.2. The 2013 scheme

(23) As mentioned above, as of 2012, Spain introduced several legal acts that amended the 2007 scheme.

(24) First, Law 15/2012 eliminated the remuneration for electricity generated with natural gas. Then, Royal Decree Law 
no. 2/2013 of 1 February 2013, which, inter alia, cancelled the mechanism for updating the feed-in tariffs in 
accordance with the consumer price index, by replacing it with a lower index.
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(1) Directive 96/92/EC of the European Parliament and of the Council of 19 December 1996 concerning common rules for the internal 
market in electricity (OJ L 27, 30.1.1997, p. 20).

(2) Antin award, paragraph 91.
(3) See Article 2 (1) of Royal Decree 661/2007.
(4) Order of the Court of 22 October 2014 in Case C-275/13 Elcogas. The Court found that the compensation mechanism was 
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(25) Subsequently, Spain adopted the following legal acts that established the 2013 scheme (1): Royal Decree-Law 9/2013 
of 12 July 2013, Law 24/2013 of 26 December 2013 on the electricity sector, Royal Decree 413/2014 of 6 June 
2014 and Orders IET/1045/2014 and IET/1459/2014.

(26) The 2013 scheme is organised in six-year regulatory periods. The first regulatory period ran from 14 July 2013 to 
31 December 2019. The second started on 1 January 2020.

(27) The 2013 scheme provides support to i) co-generation installations, ii) renewables installations, and iii) other 
installations using at least 70 % of a waste to energy sources and black liquor (2).

(28) Two types of facilities are eligible for support under the 2013 scheme:

(a) Facilities that are awarded aid under this scheme following the entry into force of Royal Decree 413/2014 on 
11 June 2014 (‘new facilities’); and

(b) Facilities that were already entitled to or were already receiving support from the 2007 scheme when Royal 
Decree-Law 9/2013 entered into force on 14 July 2013 (‘existing facilities’).

(29) The aid is granted in the form of a premium in addition to income generated from the market. It aims at helping the 
technologies supported to compete on an equal footing with other technologies on the market at a reasonable rate of 
return, which was calculated at 7,398 % for existing facilities (3). The premium is made up of two components: 
compensation for investments and, if applicable, compensation for operations.

(30) In order to determine the amount of aid to be paid, facilities are classified under one of the various types of standard 
facilities on the basis of their individual characteristics. The compensation benchmarks applicable to each standard 
facility are established by ministerial order and include: type of technology, power generation capacity, start date of 
operation, lifetime, electricity system/location of the facility, standard revenue generated by selling the electricity in 
the market, standard operating costs required to carry out the activity and hours of operation (with a minimum and 
maximum value). The compensation to which an individual facility is entitled to is calculated on the basis of the 
standard facility’s compensation benchmarks and the features of the individual facility itself (e.g. the real number of 
running hours).

(31) The scheme is partly financed from the general State budget and partly from the network access tariffs and charges 
imposed on electricity consumers, also called ‘electricity system revenues’. This financing mechanism was introduced 
by Laws 15/2012, 17/2012, and 24/2013.

(32) The main differences between the 2007 and the 2013 schemes can be summarised as follows:

(a) under the 2013 scheme, renewable energy producers are entitled to obtain a premium in addition to the market 
price of the electricity produced by them, rather than being able to choose between a tariff or a premium as 
under the 2007 scheme.

(b) the 2013 scheme eliminated the right to receive remuneration to the electricity produced using fossil 
fuels/natural gas, starting as of 1 January 2013 (4);

(c) the number of standard facilities is higher in the 2013 scheme than in the 2007 one. Only one standard facility 
(Caso Tipo (CT)) was foreseen in RD 661/2007 versus 21 standard facilities (Instalaciones Tipo (IT)) identified by 
RD 413/2014. Unlike the 2007 scheme, the 2013 one takes into account the differences between various 
technologies as well the year when the plants started to operate, as described in recital (30) above.

(d) under the 2013 scheme, any compensation parameters of those described in recital (30) above may be reviewed 
every six years (each regulatory period), including the reasonable return for the remaining lifetime of the 
standard facilities, while under the 2007 scheme they were set once for all and only indexed to the consumer 
price index;

(e) under both schemes, the support is proportionate to the amount of electricity generated. However, while under 
the 2007 scheme it is directly proportionate, the 2013 scheme establishes a number of equivalent operating 
hours according to the capacity of the installation. Only those hours are remunerated.

3.1.3. The 2017 Commission Decision

(33) As mentioned in recital (12), the Commission approved the 2013 scheme as compatible with the internal market.
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(1) For an exhaustive list of the scheme’s legal basis, see Section 2.1 of the 2017 Commission Decision.
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no use is made of the second additional provision of Royal Decree-Law 17/2019, to maintain the profitability of the previous 
period.

(4) Antin award, paragraph 139-140.



(34) All facilities that originally benefitted from the 2007 scheme were automatically registered under the 2013 scheme. 
When assessing the compatibility of the scheme, the Commission took into account the sum of payments made to 
existing facilities under the 2007 and the 2013 schemes in order to verify the absence of overcompensation.

(35) More specifically, the proportionality of the aid granted to existing facilities was assessed under paragraph 131(a) of 
the EEAG based on the cash flow calculations of 21 standard facilities. Those include past sales income (including 
those deriving from the 2007 scheme for existing facilities), the expected future sales income, the initial investment 
costs, the operating costs and the compensation to be granted to each facility both for operations and for 
investments. For all examples provided, the Commission verified that the aid did not exceed what is required to 
recover the initial investment costs and the relevant operational costs, plus a margin of reasonable return, based on 
the past and estimated costs and market prices (7,503 % before tax for new facilities and 7,398 % for existing 
facilities). The 2017 Commission Decision concluded that those rates of return were in line with those applicable to 
similar measures the Commission had approved and did not lead to overcompensation. The same conclusion was 
reached concerning future revision of the compensation parameters as future payments would be calculated to keep 
the net present value of the investment at zero (1).

3.2. The Antin award

3.2.1. The Andasol plants

(36) The Andasol-1 plant and Andasol-2 plant are two CSP installations of capacity 49,9 MW each, located in Granada, 
southern Spain (together, ‘Andasol plants’). They are owned and operated by Andasol-1 Central Termosolar UNO S. 
A. and Andasol-2 Central Termosolar DOS (together, ‘Andasol companies’).

(37) The construction of the Andasol plants was completed in 2008 and 2009. The Andasol 1 plant received its final 
commissioning certificate on 25 November 2008 and registered in the administrative register of electricity 
production facilities on 24 April 2009, while the Andasol 2 plant received its commissioning certificate on 5 June 
2009 and entered the administrative register on 22 December 2009 (18).

(38) The Andasol plants were initially benefitting from the 2007 scheme. According to data provided by Spain, the 
Andasol plants received a premium from their launch until the end of 2010 and again in year 2012, while in 2011 
and in 2013 they received support through a tariff.

(39) The Andasol plants were also equipped with three heaters and a liquefied natural gas reservoir to allow them to use 
natural gas in their electricity production and thereby increase their solar-to-electric conversion efficiency and the 
reliability of their production (19). As such, they were entitled to receive the tariff / premium under the 2007 scheme 
also for the electricity generated using natural gas. In fact, Spain submitted that the Andasol plants benefitted from 
the support for electricity produced with natural gas from 2009 to 2012.

(40) Furthermore, Spain explained that the Andasol plants continued to produce electricity and to receive support also 
under the 2013 scheme and up until to date. The Andasol plants were automatically registered under the 2013 
scheme as existing facilities, as happened with all facilities that originally benefitted from the 2007 scheme. The 
remuneration was based on the standard installation IT-00606 for Andasol 1 and IT-00607 for Andasol 2.

(41) Spain calculated the gross income that the Andasol plants would have received as support under the 2007 scheme 
and compared it with the support received by the plants between 2014 and 2020 under the 2013 scheme. Table 1 
below shows the differences. The positive values reflect higher income under Royal Decree 413/2014 than the 
income that would have been obtained under Royal Decree 661/2007.

Table 1

Difference in revenue additional to market between the 2007 and 2013 schemes

Difference in revenue additional to market (EUR)

2014 2015 2016 2017 2018 2019 2020

Andasol 1  
(IT-00606)

- 1 897 238 5 913 023 34 962 - 225 050 4 697 699 - 489 111 7 748 070

Andasol 2  
(IT-00607)

- 5 373 361 2 680 200 - 3 420 635 - 4 243 563 355 343 284 299 - 1 769 847

Source: Spanish authorities
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(1) See 2017 Commission Decision, recital 120.
(18) Antin award, paragraph 110.
(19) Antin award, paragraphs 70, 72.



(42) The table shows that, in the period from 2014 to 2020, the Andasol 1 plant received approximately EUR 15 million 
more than it would have obtained under the 2007 scheme, whereas Andasol 2 plant received EUR 11 million less.

(43) The calculations are based on the actual production of the Andasol plants between 2014 and 2020, according to the 
CNMC.

(44) Spain submitted that the Andasol plants are operating with a volume of energy in line with their production 
capacity. The following table includes the generation data for both plants, between 1 November 2009 and 
31 December 2020, as submitted by Spain:

Table 2

Annual energy discharged from the Andasol 1 and Andasol 2 plants

Andasol 1 (GWh) Andasol 2 (GWh)

2009 (*) 9,6 7,8

2010 127,3 123,4

2011 155,6 157,9

2012 141,3 160,7

2013 134,1 132,1

2014 150,5 146,5

2015 118,6 113,7

2016 138,9 135,0

2017 147,7 146,2

2018 123,7 124,1

2019 148,3 124,0

2020 103,6 (**) 128,8

(*) Data are only available for November and December 2009, and the reported energy input corresponds only to this period.
(**) Spain explained that this reduction is due to a smaller generation in the period March-June 2020, which corresponds to the 

lockdown due to COVID-19 crisis and that in the third and fourth quarters of 2020 production recovered to normal levels, 
even exceeding those of the previous year.

Source: Spanish authorities based on information from the CNMC

3.2.2. Antin’s investment

(45) The applicants in the arbitration proceedings are Antin Infrastructure Services Luxembourg S.à.r.l., established on 
22 March 2011 in Luxembourg, and Antin Energia Termosolar B.V., established on 27 June 2011 in the Netherlands, 
and wholly owned by the former. Both were the vehicles used for the investment in Spain of Antin Infrastructure 
Partners, a private venture capital fund established in France.

(46) In 2011, Antin invested in the acquisition of a 45 % shareholding of the Andasol companies. More specifically, at the 
time, Antin Luxembourg owned 100 % of the shares in Antin Termosolar, which in turn owned 45 % of the shares in 
each of the two Andasol companies. RREEF (45 %) and ACS (10 %) owned the remainder of the shareholdings of the 
Andasol companies (20).
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(47) In the arbitration proceedings, Antin claimed that it invested approximately EUR 139,5 million, based on the 
expectation that the Andasol plants would generate regular and sustainable income that would allow Antin to service 
its debt and obtain a return on its investment (21). At the time of Antin’s investment, the Andasol plants were 
benefitting from the 2007 scheme.

(48) In August 2017, Antin sold its investment in the Andasol plants to Cubico Sustainable Investments Limited at a price 
of EUR 75,2 million (22).

3.2.3. Initiation of arbitration proceedings

(49) According to Antin, the changes in the Spanish legal framework applicable to CSP plants, in which Antin had 
invested, caused serious and substantial damages to its investments and were contrary to Spain’s obligations under 
the ECT, in particular the principle of fair and equitable treatment under Article 10(1) ECT. Hence, in November 
2013, Antin brought an action against Spain before the ICSID arbitration tribunal.

(50) In the arbitration proceedings, Spain raised the lack of jurisdiction of the tribunal to hear a dispute between an 
investor of a Member State of the EU and another Member State, inter alia, on the ground that exclusive jurisdiction 
to hear the dispute in question fell to the courts of the judicial system of the EU under, inter alia, Articles 267 and 
344 TFEU.

(51) Spain also argued to the tribunal that Antin Termosolar owns the shares in the Andasol companies as well as the 
loans granted to these companies, but it does not have direct ownership over the interests in the plants and claims to 
money, returns and rights conferred by law, since said assets are owned by the Andasol companies themselves (23).

(52) In November 2014 and in December 2015, the Commission filed applications to intervene to the arbitration 
proceedings as a non-disputing party. In its decision on the application, the tribunal asked the Commission to 
provide a costs undertaking, i.e. a written undertaking that it would comply with any decision on costs ordered by 
the tribunal. The Commission informed the tribunal that it was not in a position to provide such costs undertaking 
and therefore that it would not file a written submission (24).

(53) The tribunal also rejected Spain’s requests to submit to the arbitration proceedings i) the judgment of the Court of 
Justice of 6 March 2018 in Case C-284/16 — Slowakische Republik v Achmea BV and ii) the 2017 Commission 
Decision (25).

3.2.4. Tribunal’s findings in the award

(54) The tribunal concluded that Spain breached Article 10(1) of the ECT by failing to accord fair and equitable treatment 
to Antin’s investments. This is due to the regulatory changes to the remuneration scheme for renewable installations 
that were brought about by legal acts that Spain adopted since July 2013, i.e. Royal Decree-Law 9/2013, Law 
24/2013, Royal Decree 413/2014 and Order IET 1045/2014, compared to the remuneration scheme that was in 
force at the time of Antin’s investment, i.e. Law 54/1997 and Royal Decree 661/2007 (26).

(55) Due to this breach, the tribunal awarded to Antin a compensation of EUR 112 million to be paid by Spain. On 
24 July 2018, Spain submitted a request for rectification of the award to the Secretary-General of ICSID. Following 
this, on 29 January 2019, the tribunal issued a new decision rectifying the amount of the awarded compensation 
from EUR 112 to 101 million.

(56) Spain shall also pay interest on this compensation from 20 June 2014 to the date of the award (i.e. 15 June 2018) at 
the rate of 2,07 %, compounded monthly, and interest from the date of the award to the date of payment at the rate 
of 2,07 %, compounded monthly. In addition, Spain shall pay to Antin EUR 563 256,17 (USD 635 431,70) as a 
contribution to the payment of their share of the costs of the proceedings and EUR 2 840 661,41 
(GBP 2 447 008,61) as a contribution to the payment of their legal representation costs and expenses (27).
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(57) Antin had requested a damages compensation resulting from the breach of the ECT. More specifically, Antin argued 
that even though the Andasol plants continue producing cash flows, it is far less than what they expected on the 
basis of the 2007 scheme. Antin claimed the amount of EUR 148 million (28). This was calculated by Antin’s 
economic consultants using a discounted cash flow (‘DCF’) analysis. The consultants compared two scenarios: the 
‘But For’ scenario, in which the 2013 scheme was never implemented (i.e. premiums under the 2007 scheme were 
applied for 40 years), and the ‘Actual’ scenario, which took into account the full effect of the 2013 scheme (i.e. 
premiums under 2013 scheme were applied for 25 years). This comprised lost cash flows, both historical and future. 
The amount of damages due to Antin was calculated as the difference in the net present value between Antin’s cash 
flows with and without the 2013 scheme (29).

(58) The tribunal considered as follows regarding the calculation of the compensation:

(a) Historical damages (30): Given that Spain’s violation of the ECT results from the entire elimination and 
replacement of the 2007 scheme and not from the elimination or modification of certain features of the 2007 
scheme, Antin’s damages claim for the historic losses occurring prior to June 2014 must fail.

(b) The tax gross-up claim (31): As the tribunal is not in a position to determine whether there would be a specific 
tax impact that requires a tax gross-up like the one claimed by Antin, this portion of Antin’s damages claim must 
fail.

(c) Damages for loss of future cash flows (i.e. after June 2014) (32): The tribunal considered the DCF approach 
adopted by Antin and its experts to be appropriate. Concerning the operational life of the Andasol plants, the 
tribunal deemed that, for purposes of the calculation of damages, the useful life of the Andasol plants shall be 25 
years. The tribunal thus deducted from the EUR 137 million claimed for these losses the amount of EUR 
36 million corresponding to the difference between the operational life claimed by Antin (35-40 years) and the 
life that the tribunal found acceptable (25 years), and concluded that the remaining EUR 101 million was a fair 
compensation.

3.2.5. Beneficiary, legal basis and objective

(59) The beneficiary of the measure is the recipient of the award compensation. As mentioned above, Antin sold to 
Cubico its shares in the Andasol companies (see recital (48)), but it appears that it has not sold the award to Cubico. 
As such, Antin should be considered the beneficiary of the measure in the present case.

(60) Spain submitted that there is no record of an outstanding recovery order against Antin and that, even if there were, 
Spain would still be required to comply with the award and could not suspend the payment of the sum recognised 
therein, as this is an obligation under Article 26 of the ECT, to which Spain is a party.

(61) Spain signed the ECT on 17 December 1994, ratified it on 11 December 1997, and the ECT entered into force with 
respect to Spain on 16 April 1998. Spain explained that in accordance with Article 96(1) of the Spanish 
Constitution, ‘International treaties validly concluded, once officially published in Spain, shall form part of the internal legal 
order.’ It further informed that the ‘Instrument of ratification of the Energy Charter Treaty and the Energy Charter Protocol on 
Energy Efficiency and Related Environmental Aspects, done in Lisbon on 17 December 1994’, was published in the Official 
State Gazette of 17 March 1998 (BOE no. 65).

(62) The Spanish authorities submitted that the sole objective of the measure is to comply with an enforceable and 
binding arbitral award. They also submitted that the measure has no incentive effect and that the State intervention is 
mandatory in so far as compliance with the award is binding on Spain and the award upholds the form of order 
sought by Antin by granting it compensation to be paid by Spain, as provided for in paragraph 748 of the award.

3.2.6. Form of support, budget and financing

(63) The form of support will consist in a one-off payment of the total amount calculated as the arbitration award, the 
pre-award interests, as well as the post-award interests, which will have to be recalculated on the basis of the date of 
actual payment (see recitals (55)-(56) above).

(64) At the time of notification, Spain estimated the total amount at EUR 114 900 983. Of which, EUR 101 000 000 
corresponds to the amount recognised by the award; EUR 8 686 086 is pre-award interest (for the period 20 June 
2014 — 15 June 2018); EUR 1 810 978 is the post-award interest (for the period 15 June 2018-31 March 2019); 
EUR 563 256 is the contribution to the costs of the proceedings and EUR 2 840 661 is the contribution to Antin’s 
legal costs.
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(65) There is no possibility of instalments or deferment foreseen in the award. The award also does not contain a 
stand-still clause whereby the granting authority can only grant the measure after the Commission’s authorisation.

(66) The Spanish authorities explained that the payment will be financed by the general budget of the Spanish State. The 
payment will not be directly charged to the costs of the electricity system and therefore will not fall directly on the 
electricity end consumers through the electricity bill.

3.2.7. Cumulation

(67) Spain submitted that the Andasol plants continue to receive support under the 2013 scheme. In fact, Spain 
calculated the possible impact that the award will have on the profitability achieved by the Andasol plants, based on 
the following parameters:

Table 3

Simulation parameters for which 45 % of Antin ownership is applied

Total investment
Antin’s 

investment 
(45 %)

Lifetime
Revenue

2009/10-2020
Revenue

2021-2037
Expenditure

2009/10-2037

EUR EUR Years EUR EUR EUR

Andasol 1 318 126 771 143 157 047 25 Actual (*) IT- 
0606/20606

IT- 
0606/20606

Andasol 2 318 126 771 143 157 047 25 Actual IT- 
0607/20607

IT- 
0607/20607

(*) Actual data based on CNMC information

Source: Spanish authorities.

Table 4

Impact of the award on 45 % of Andasol plants

IRR

Antin’s investment 
(45 %) Without award With award, without 

interest With award, with interest

EUR IRR IRR IRR

Andasol 1 143 157 047 7,44 % 8,84 % 9,03 %

Andasol 2 143 157 047 7,27 % 8,96 % 9,18 %

Source: Spanish authorities

(68) Spain explained that the use of actual income values for both plants explains why the internal rate of return (‘IRR’) is 
different from the return of 7,398 %, which was deemed reasonable by the 2017 Commission Decision for the 
existing facilities.

3.2.8. Enforcement of the award

(69) At the time Spain notified the award to the Commission, it was fully enforceable and was the subject of an 
application for recognition and enforcement made by Antin to the United States district court for the District of 
Columbia (Civil Action No. 1:18-cv-1753 (EGS)). This proceeding was stayed by order of 28 August 2019 pending 
the outcome of the annulment proceeding of the award initiated by Spain before the ICSID. In those proceedings, on 
22 March 2019, the EU was granted leave to intervene as amicus curiae, where it emphasised that the ECT did not 
apply intra-EU, and that in any event, these arbitration proceedings lacked an essential pre-requisite, i.e. a valid 
agreement to arbitrate, because the agreement upon which Antin was relying was incompatible with EU law, which 
takes precedence over the ECT in an intra-EU context, due to the principle of primacy of EU law.
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(70) Antin has made efforts to enforce the award also in Australia. On 25 June 2021, the Full Federal court recognised the 
award as binding on Spain. It also rejected a request by the EU to intervene into those proceedings as amicus curiae. 
Spain may seek leave to appeal that recognition in front of the High Court of Australia, the highest Australian court. 
Spain noted that when enforced, Spain will be under the obligations set out under Articles 54-55 of the Convention 
on the Settlement of Investment Disputes between States and Nationals of Other States (‘ICSID Convention’). Spain 
signed the ICSID Convention on 21 March 1994 and ratified it on 17 September 1994.

4. ASSESSMENT OF THE MEASURE

4.1. Existence of aid

(71) Article 107(1) of the TFEU provides that ‘aid granted by a Member State or through State resources in any form whatsoever 
which distorts or threatens to distort competition by favouring certain undertakings or the production of certain goods shall, in so 
far as it affects trade between Member States, be incompatible with the internal market’.

(72) The Commission recalls the assessment made in section 3.5.3 in the 2017 Commission Decision that any 
compensation, which an arbitration tribunal grants to an investor on the basis that Spain has modified the 2007 
scheme by the 2013 scheme, such as the one in the present case, constitutes in and of itself State aid (33).

4.1.1. Advantage and selectivity

(73) An advantage, as required by Article 107(1) of the TFEU, is any economic benefit which an undertaking would not 
have obtained under normal market conditions, i.e. in the absence of the State intervention (34). The precise form of 
the measure is irrelevant for establishing whether it confers an economic advantage on the undertaking.

(74) According to established case-law, State aid ‘is fundamentally different in its legal nature from damages which the competent 
national authorities may be ordered to pay to individuals in compensation for the damage they have caused to those 
individuals’ (35).

(75) The General Court recalled in the Micula judgment that ‘compensation for damage suffered cannot be regarded as aid unless 
it has the effect of compensating for the withdrawal of unlawful or incompatible aid’ (36). In addition, just as in Micula, the 
rules of the ECT are outside the general national rules on civil liability of the Member States (37).

(76) Therefore, it is first necessary to assess whether the 2007 scheme constitutes unlawful aid. The Commission 
considers that this is the case in view of the following:

(a) Beneficiaries are compensated at a rate exceeding the returns that they would normally have received from the 
market in the absence of the scheme. The scheme therefore provides an advantage.

(b) The scheme favours the generation of electricity from renewable sources, high efficiency cogeneration and waste 
by the selected beneficiaries. The measure is therefore selective.

(c) Support under the scheme is imputable to the State as it has been established by law and implementing decrees.

(d) The financing mechanism of the scheme (see recitals (19)-(22)) involves State resources. As Spain noted, the 
financing mechanism is essentially the same as the one assessed by the Court of Justice in the Elcogas case, which 
was found to amount to State resources. Therefore, the same considerations put forward in the Elcogas order 
apply to the present case. It is the State that adopts the necessary provisions for the implementation of the 
system of the network access charges and that sets the methodology for the calculation of the charges, which are 
borne by all electricity consumers and network users. In addition, the charges system is managed by a State body, 
the Spanish regulator CNMC. The State also defines the beneficiaries of the settlements, the applicable 
mathematic formulas and regulate the settlement procedure itself, according to predetermined objective 
parameters.
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(33) See 2017 Commission Decision, recital 165. This view has been confirmed in the Opinion of Advocate General Szpunar of 1 July 
2021 in Case C-638/19 P, Commission v European Food and Others.

(34) Judgment of the Court of 11 July 1996, Case C-39/94, SFEI and Others, ECLI:EU:C:1996:285, paragraph 60; Judgment of the Court 
of Justice of 29 April 1999, Case C-342/96, Spain v Commission, ECLI:EU:C:1999:210, paragraph 41.

(35) Judgment of the Court of Justice of 27 September 1988, Joined Cases 106/87 to 120/87, Asteris and Others v Greece and EEC, ECLI: 
EU:C:1988:457, paragraph 23.

(36) Judgment of the General Court of 18 June 2019, Case T-624/15, European Food and Others v Commission, ECLI:EU:T:2019:423, 
paragraph 103.

(37) See recitals 101 and 102 of Commission Decision (EU) 2015/1470 of 30 March 2015 on State aid SA.38517 (2014/C) 
(ex 2014/NN) implemented by Romania — Arbitral award Micula v Romania of 11 December 2013 (OJ L 232, 4.9.2015, p. 43).



(e) Electricity is widely traded between Member States. The scheme is therefore likely to distort competition on the 
electricity market and affect trade between Member States.

(f) The scheme has not been notified to, and authorized by, the Commission.

(77) The compensation awarded to Antin is calculated as the present value of all the cash flows that the investor would 
have received during the lifetime of the plant, had the 2007 scheme not been revoked. The award has thus the effect 
of compensating for the withdrawal of unlawful aid, i.e. of the old, non-notified, scheme. Therefore, it grants an 
advantage to the beneficiary (38).

(78) As regards selectivity, the Commission notes that not all measures that grant an undertaking an economic advantage 
fall under the notion of State aid, but only those which confer an economic advantage in a selective way upon certain 
undertakings or categories of undertakings or to certain economic sectors.

(79) In the present case, the award grants a compensation only to Antin. Hence, the advantage is granted exclusively (and 
thereby selectively) to Antin.

4.1.2. Imputability and State resources

(80) Only advantages granted directly or indirectly through State resources can constitute State aid within the meaning of 
Article 107(1) of the TFEU.

(81) The Commission considers that the award can be considered imputable to the State in three ways.

(82) First, the tribunal found that Spain breached Article 10(1) of the ECT by failing to accord fair and equitable treatment 
to Antin’s investments and thus awarded a compensation to Antin on that basis. As Spain voluntarily agreed to enter 
the ICSID Convention and the ECT, and incorporated it in its national law, the payment of the compensation on the 
basis of the award would be imputable to Spain.

(83) Second, the payment of the award may require a decision to be taken by Spain.

(84) Third, the Commission notes that, in the Micula judgment, the General Court found that the granting moment of the 
aid was the repeal of the original scheme, as this was the event that gave rise to the applicants’ right to receive the 
compensation (39). Applying this reasoning to the present case, the measure would still be imputable to the State, as 
the modifications to the 2007 scheme, which gave rise to the arbitration proceedings, were decided by the Spanish 
authorities and implemented by various legal acts. For the sake of completeness, the Commission observes that 
Advocate General Szpunar considers that this view is tainted by an error in law.

(85) As the compensation would be paid from the State budget, the Commission considers that also the State resources 
criterion is met.

4.1.3. Distortions of competition and effect on trade

(86) As mentioned in recital (48), Antin is no longer a shareholder of the Andasol companies since 2017. However, it was 
still a shareholder of the Andasol companies when the 2007 scheme was modified. Furthermore, it is still engaged in 
other infrastructure investments in energy and environment. As a liberalised market exists for these products, any 
advantage granted to Antin is liable to distort competition.

(87) Furthermore, the compensation could likely affect trade between Member States as it would strengthen the 
competitive position of Antin undertaking as compared with other undertakings competing in intra-Union trade.

4.1.4. Conclusion on existence of aid

(88) In view of the above, the Commission considers, at this stage, that the notified award to Antin constitutes aid 
because it has the effect of compensating for the withdrawal of unlawful aid, i.e. of the 2007 scheme; it is only 
granted to one undertaking and therefore selective; it can be considered imputable to the State either because Spain 
entered the ECT and is bound by its rules or because Spain adopted the 2013 scheme; it is granted through State 
resources and it is likely to distort competition and trade.
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(38) Advocate General Ruiz-Jarabo Colomer has explained that the award of damages equal to the sum of the amounts of aid that were 
envisaged to be granted would constitute an indirect grant of the aid found to be illegal and incompatible with the common market 
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(39) Judgment of the General Court of 18 June 2019, Case T-624/15, European Food and Others v Commission, ECLI:EU:T:2019:423, 
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The Advocate General Szpunar considered in his Opinion, delivered on 1 July 2021, that the General Court erred in law as regards 
the moment at which the aid was granted (ECLI:EU:C:2021:529, paragraphs 125, 128-129, 133-135).



4.2. Legality of aid

(89) Article 108(3) TFEU requires that the Member State concerned shall not put its proposed measure into effect until 
the Commission procedure has resulted in a final decision.

(90) An arbitration tribunal is not competent to declare a State aid measure compatible with the internal market. This is 
an exclusive competence of the Commission. Therefore, this compensation is subject to the standstill obligation, i.e. 
it cannot be put into effect until the Commission’s investigation has resulted in a final decision declaring the 
compatibility of the measure. The Commission considers that this also means that the ad hoc committee, which is 
currently hearing annulment proceedings brought by Spain, is obliged, as a matter of public international law, unless 
it declines jurisdiction, to suspend proceedings until the Commission has taken a final decision in this case. That is 
because Antin and all Member States involved are bound by EU law, and in particular the stand still provision 
pursuant to Article 108(3) TFEU. The Commission regrets that neither the arbitral tribunal, nor the ad hoc 
committee have, at this stage, complied with their obligations under public international law. That violation of their 
obligations has led to the granting of unlawful State aid.

(91) In the Commission’s view, in arbitration cases, the relevant granting moment would be the adoption or execution of 
the award. However, as mentioned in recital (84), the General Court considered in the Micula judgment that the 
relevant granting moment was the moment of repeal of the original scheme. In the present case, this would be the 
moment of the modification of the 2007 scheme by the 2013 scheme (40).

(92) Spain notified the award on 17 April 2019.

(93) Based on the above and the information currently available, the Commission considers that, in case the granting 
moment is the modification of the 2007 scheme or the adoption of the award, the aid is unlawful.

4.3. Compatibility of aid

(94) The Commission recalls that when assessing the compatibility of a measure with the internal market according to 
Articles 107(2) and 107(3) of the TFEU, the burden of proof is the responsibility of the Member State (41). In the 
present case, Spain has not presented arguments that could justify the measure under Articles 107(2) and/or 107(3) 
of the TFEU. Nevertheless, the Commission considers it appropriate to set out below its preliminary doubts on the 
compatibility of the award with the internal market.

(95) The Commission’s preliminary doubts relate to (i) a possible breach of EU Treaties by the aid measure, and (ii) the 
non-compliance of the aid measure with the compatibility criteria under the State aid guidelines applicable to 
operating aid to energy from renewable sources.

4.3.1. Possible breach of EU Treaties

(96) The Commission notes that the Court of Justice found in its Hinkley Point C judgment that ‘State aid which contravenes 
provisions or general principles of EU law cannot be declared compatible with the internal market’ (42). In the present case, the 
preliminary opinion of the Commission is that the Antin award may violate other provisions of the Treaties.

4.3.1.1. Investor-State arbitration intra-EU violates Article 19(1) TEU, Articles 267 and 344 TFEU and the general principles 
of EU law of mutual trust and autonomy

(97) The Commission recalls its assessment in the 2017 Commission Decision (43), and in particular recitals (159)-(166). 
The Commission considered that any arbitration clause that provides for investor-State arbitration between two 
Member States is contrary to the EU Treaties, in particular to Article 19(1) TEU, Article 267 and Article 344 TFEU, 
and the general principles of EU law of mutual trust and autonomy, and that the ECT does not apply to investors 
from Member States initiating disputes against another Member State. This view has been endorsed in the meantime 
by the Council as well as by Advocates General Saugmandsgaard Øe and Szpunar (see recital 8). A judgment of the 
Court of Justice on this question is expected soon (44).
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(98) Furthermore, as mentioned in recital (8), the Commission considers that the Court’s reasoning in the Achmea 
judgment (45) applies also to the ECT and therefore national courts shall be under the obligation to set aside any 
arbitration award rendered on that basis and to refuse to enforce it (46).

(99) The Antin award was adopted based on the investor-State arbitration mechanism laid down in Article 26 of the ECT. 
In view of the above, the Commission, at this stage, takes the view that the Antin award could contravene Article 19 
(1) TEU, Articles 267 and 344 TFEU, and the general principles of EU law of mutual trust and autonomy.

(100) If that is confirmed by the Court of Justice, the Commission could not authorize the aid, because it contravenes 
provisions and general principles of the EU Treaties.

4.3.1.2. Discrimination

(101) All investors in the Union shall benefit from the same protection thanks to the Union rules. However, not all 
investors that benefitted from the 2007 scheme have access to international arbitration to claim damages under the 
ECT, as Antin. This is in particular the case for Spanish investors, which are excluded from such possibility. 
Therefore, the Antin award seems to introduce a discrimination — based on nationality — among the 2007 scheme 
investors based on their ability to access international arbitration or not. Such discrimination based on nationality is 
incompatible with Union law, in particular with Article 18 TFEU.

(102) In view of the above, the Commission has doubts on the Antin award’s compatibility with the internal market as it 
could create a discrimination.

4.3.2. Compatibility with the relevant State aid guidelines

4.3.2.1. Legal basis for assessment

(103) The granting moment of the aid is relevant in order to establish under which State aid guidelines the aid has to be 
assessed (47). According to settled case-law, State aid must be considered to be granted at the time when the right to 
receive it is conferred on the beneficiary under the applicable national rules (48), taking into account all the 
conditions laid down by national law for obtaining such aid.

(104) The only precedent to define the granting moment of the aid in case of an arbitration award is the Micula case (49). In 
that case, the General Court found that the granting moment was when Romania repealed the original scheme, as 
this was the event that gave rise to the applicants’ right to receive the compensation granted with the award. 
Following this reasoning, the Antin award would be assessed under the 2008 State aid guidelines for environmental 
protection (the ‘EAG’) (50), which were applicable when the 2007 scheme was modified by the 2013 scheme (see 
section 4.3.2.2. below).

(105) In the ongoing Micula appeal proceedings, the Commission’s view remains that the granting moment is the adoption 
or execution of the award. Following the Commission’s view, the granting moment in the present case would be the 
date of adoption of the Antin award or of its execution and thus the award would need to be assessed under the 
EEAG.

(106) The applicable case-law at this moment is the General Court’s judgment in the Micula case (51). However, in the 
alternative, i.e. in case the Commission’s appeal is successful and the Court of Justice concludes that the granting 
moment is the adoption or execution of the award, the Commission also assesses the compatibility of the Antin 
award in view of the EEAG (see section 4.3.2.3 below).

(107) The compatibility criteria applicable to this case, both under the EAG (section 3.1.6) and the EEAG (section 3.3) are 
the rules regarding aid to energy from renewable sources, as this is the activity that gave rise to the arbitration 
proceedings leading to the award.
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4.3.2.2. Assessment under the EAG

a) D e v e l o p m e n t  o f  a n  e c o n o m i c  a c t i v i t y

(108) In accordance with Article 107(3)(c) TFEU, compatible aid under that provision of the Treaty must facilitate the 
development of certain economic activities (52).

(109) Spain is required to pay the compensation awarded by the tribunal to Antin. It appears that the sole contribution of 
the award is for Spain to comply with its obligations under the ECT and the ICSID Convention, rather than 
contributing to the development of an economic activity. The Commission has doubts whether a retroactive 
compensation of lost future cash flows and interest on these amounts can be qualified as contributing to the 
development of an economic activity or as having an incentive effect.

(110) Even if considered to contribute to the development of an economic activity, the aid measure would seem unlikely to 
induce additional activity of Antin (see also section (b) below).

(111) As noted in recital (45) above, the beneficiary of the award is Antin, a private equity investor which does not operate 
directly in the electricity market.

(112) At the time the aid was granted, Antin held 45 % shares in each of the Andasol plants. However, on the basis of the 
information provided by Spain, it is not possible to assess whether Antin and the Andasol companies constituted a 
single undertaking (53). In particular, it cannot be ascertained that Antin exercised control over the Andasol 
companies by involving itself directly or indirectly in the management of the installations.

(113) Even assuming that Antin and the Andasol companies constituted a single economic entity, the award has the effect 
of compensating Antin also for the aid it would have received under the 2007 scheme for the production of 
electricity from natural gas used as an ancillary fuel (see recital (17) above). However, according to point 70(9) of the 
EAG ‘energy from renewable energy sources’ means energy produced by plants using only renewable energy sources, 
as well as the share in terms of calorific value of energy produced from renewable energy sources in hybrid plants 
which also use conventional energy sources. Therefore, the energy sources for which compatible State aid can be 
granted do not include natural gas. In any case, given the limited positive effects for the environment by the 
production of electricity from natural gas compared to renewable sources, the Commission doubts whether there are 
positive effects from that aid that could counter-balance its negative effects on competition and trade (see section (d) 
below).

(114) For these reasons, the Commission has doubts that the aid supports the development of an economic activity within 
the meaning of Article 107(3)(c) TFEU, and in particular the economic activity of producing electricity from 
renewable sources.

b) I n c e n t i v e  e f f e c t  a n d  n e c e s s i t y  o f  t h e  a i d

(115) Sections 1.3.4 and 3.2 of the EAG set forth the conditions under which the aid can be deemed to be necessary and 
have an incentive effect. They provide, inter alia, that:

(a) State aid for environmental protection must result in the recipient of the aid changing its behaviour so that the 
level of environmental protection will be higher than if the aid had not been granted;

(b) the incentive effect is identified through counterfactual analysis, comparing the levels of intended activity with 
aid and without aid. The correct identification of the counterfactual scenario is key to determining whether or 
not State aid has an incentive effect;

(c) the Member State concerned must provide information demonstrating that the counterfactual scenario is credible 
and that the investment would not be sufficiently profitable without aid.

(116) The data submitted by the Spanish authorities show that the Andasol plants continued to operate in the market for 
the production of electricity after the modification of the 2007 scheme. In fact, the amounts of electricity they 
produced under the 2007 and the 2013 schemes are comparable (see recital (44) above).

(117) Furthermore, also in view of the reasons explained in section (c) below, the Commission has doubts that the Andasol 
plants would not be sufficiently profitable without the aid.

(118) In light of the above, even in case Antin and the Andasol plants were to constitute a single undertaking, which 
cannot be ascertained (see recital (112) above), the Commission has doubts that the aid has an incentive effect and is 
necessary in order to develop the economic activity of producing electricity from renewable sources. In particular, it 
is doubtful that the aid would increase the level of environmental protection and that it would be necessary to ensure 
the profitability of the investment.
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c) P r o p o r t i o n a l i t y

(119) Sections 1.3.5 and 3.1.6.2 of the EAG set forth the conditions under which operating aid for the production of 
electricity from renewable sources is considered proportionate.

(120) As a general principle, that is the case only if the same result could not be achieved with less aid. In addition, 
proportionality may also depend on the degree of selectivity of a measure. In particular, the aid amount must be 
limited to the minimum needed to achieve the environmental protection sought.

(121) The EAG envisage three ways in which Member States can grant proportionate aid for the production of renewable 
energy (paragraphs 108-111).

(122) Under Option 1, Member States may grant operating aid to compensate for the difference between the cost of 
producing energy from renewable sources, including depreciation of extra investments for environmental protection, 
and the market price of the form of energy concerned. Operating aid may then be granted until the plant has been 
fully depreciated according to normal accounting rules. Any further energy produced by the plan will not qualify for 
any assistance. However, the aid may also cover a normal return on capital. Investment aid must be deducted from 
production costs when determining the amount of operating aid.

(123) The Spanish authorities noted that under the 2013 scheme the Andasol plants are entitled to receive a remuneration 
on top of the market price so that, at the end of their regulatory useful life, the installations are able to recover their 
investment (CAPEX), their operating costs (OPEX) and obtain a reasonable return (see recital (29) above). The 
reasonable return was set for the first regulatory period (2014-2019) at 7,398 % and, from the second regulatory 
period onwards, at 7,09 %. The 2017 Commission Decision found that this methodology and the rates of return did 
not entail overcompensation (54).

(124) Therefore, adding the aid stemming from the award to the aid received under the 2013 scheme, and assuming that 
each of the Andasol plants would receive 50 % of the aid, the rate of return would increase above the levels approved 
in the 2017 Commission Decision. This could lead to the payment of aid which is not kept to the minimum 
necessary to achieve the environmental purpose sought.

(125) The Spanish authorities were not able to provide an ex ante business plan for the Andasol plants that would allow the 
Commission to assess proportionality.

(126) In light of the above, the Commission has doubts that the aid is proportionate.

d) Av o i d a n c e  o f  u n d u e  n e g a t i v e  e f f e c t s  o n  c o m p e t i t i o n  a n d  t r a d e  b e t w e e n  M e m b e r  S t a t e s

(127) According to point 36 of the EAG, it is crucial that environmental State aid measures are well targeted. In cases 
where the aid is not necessary or proportionate to achieve its intended objective, it will harm competition.

(128) As mentioned above, the Commission doubts whether the aid is necessary and proportionate and therefore doubts 
whether undue negative effects on competition and trade are avoided.

(129) The Antin award has the effect of compensating one sole investor for the modification of the unlawful 2007 scheme. 
The compensation granted to a single investor, which benefited from the 2007 scheme and continues benefiting 
from the 2013 scheme, confers on Antin an additional benefit to that received by its competitors.

(130) On the other hand, all other installations classified with the same type or parameter receive only the amount 
provided for under the approved 2013 scheme. Even if these other installations were investors with access to 
arbitration proceedings, which is not the case for all of them (see recital (101) above), initiating such proceedings 
would not necessarily guarantee them the adoption of an award in their favour or of an award which grants a 
compensation equivalent to that granted to Antin.

(131) In light of the above, the Commission has doubts that the aid does not unduly distort competition and trade between 
Member States.

4.3.2.3. Assessment under the EEAG

(132) In the alternative State aid is granted by the adoption or execution of the Antin award, the award falls under the 
definition of individual aid in point 19(19) of the EEAG and is subject to the compatibility provisions established 
therein for individually notifiable aid. The Commission has doubts that the award would fulfil the compatibility 
criteria set out in the EEAG, and in particular the following:
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a) D e v e l o p m e n t  o f  a n  e c o n o m i c  a c t i v i t y

(133) In accordance with Article 107(3)(c) TFEU, compatible aid under that provision of the Treaty must facilitate the 
development of certain economic activities (55).

(134) As of 1 August 2017, Antin no longer holds shares in the Andasol companies. Therefore, it is not possible to 
establish which economic activity is supported by the aid.

(135) Furthermore, the payment of the award would have the effect of compensating Antin also for the aid the Andasol 
plants would have received under the 2007 scheme for the production of electricity from natural gas (see recital (39) 
above), which is not a renewable energy source according to point 19(11) of the EEAG. Given the limited positive 
effects for the environment by the production of electricity from natural gas compared to renewable sources, the 
Commission doubts whether there are positive effects from that aid that could counter-balance its negative effects on 
competition and trade (see section 4.3.2.3 d) below).

(136) For these reasons, the Commission has doubts that the aid develops an economic activity, and, in particular, the 
economic activity of producing electricity from renewable sources.

b) I n c e n t i v e  e f f e c t  a n d  n e c e s s i t y  o f  t h e  a i d

(137) Section 3.2.2 of the 2014 EEAG provides that the Commission will consider that aid is needed if the Member State 
demonstrates that the aid effectively targets a market failure which is not addressed. In case of individual aid, the 
Commission will assess the specific need for the case at hand. It is for the Member State to demonstrate that there is a 
market failure which is still not addressed with regards to the specific activity supported by the aid (see point 38 of 
the EEAG).

(138) Section 3.2.4 of the EEAG provides that environmental and energy aid can be found compatible with the internal 
market if it has an incentive effect. The latter occurs when the aid induces the beneficiary to change its behaviour to 
increase the level of environmental protection, a change which it would not have undertaken without the aid. The aid 
must not subsidise the costs of an activity that an undertaking would anyhow incur. In case of individual aid, 
Section 3.2.4.2. of the EEAG applies. The Member State must fully demonstrate to the Commission the incentive 
effect of the aid and must provide not only information concerning the aided project but also a comprehensive 
description of the counterfactual scenario, comparing the levels of intended activity with aid and without aid.

(139) Spain has not argued that the aid granted by the Antin award is necessary to address a market failure neither in 
relation to Antin nor in relation to the Andasol plants. However, even if the aid could be considered granted 
indirectly to the Andasol plants (as a mean to ensure the implementation and maintenance of the project –quod 
non-), it is not possible to assess the profitability of the Andasol plants with and without the aid, in accordance with 
points 61 and 62 of the EEAG, as Spain was not able to submit an ex ante business plan for those projects.

(140) On the contrary, the data submitted by the Spanish authorities show that the production of electricity by the 
Andasol plants remained largely comparable since their start of operation (see recital (44) above).

(141) In light of the above, the Commission has doubts that the aid has an incentive effect and is necessary in order to 
develop the economic activity of producing electricity from renewable sources.

c) P r o p o r t i o n a l i t y

(142) According to point 69 of the EEAG, aid is considered to be proportionate if the aid amount per beneficiary is limited 
to the minimum needed to achieve the objective. Section 3.3.2.1 of the EEAG establishes detailed rules for operating 
aid granted to energy from renewable sources, while Section 3.2.5.3 lays down additional conditions for individually 
notifiable aid.

(143) First, the Commission notes that aid must be granted as a premium in addition to the market price (see point 124 (a) 
of the EEAG). In the present case, the remuneration stemming from the award would not be granted as a premium 
per unit of energy produced.

(144) Second, from 1 January 2017, aid must be granted in a competitive bidding process. In the present case, Antin was 
not selected through such a process. In the absence of a competitive bidding process, point 128 EEAG stipulates that 
the aid is considered to be proportional if the conditions of point 131 EEAG are applicable. The latter states that the 
aid per unit of energy must not exceed the difference between the levelised costs of energy (‘LCOE’) and the market 
price of the relevant technology. Point 131(b) EEAG allows a normal return on capital to be included in the LCOE.

(145) For individual aid, the Commission will verify whether the aid amount exceeds the minimum necessary to make the 
aided project sufficiently profitable. To that purpose, the Commission may use the rates of return commonly 
observed in the industry concerned.
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(146) In the 2017 Commission Decision, the proportionality analysis of the aid to existing installations, such as the 
Andasol plants, under the 2013 scheme was based on the LCOE methodology under paragraph 131 of the EEAG (56).

(147) As noted in recital (124) above, adding the aid stemming from the award to the aid received under the 2013 scheme, 
and assuming that each of the Andasol plants would receive 50 % of the aid, the rate of return would increase above 
the levels mentioned in recital (123) above, i.e. above the levels commonly observed in the industry concerned and 
considered proportionate by the Commission (57).

(148) The Spanish authorities were not able to provide an ex ante business plan for the Andasol plants that would allow the 
Commission to assess proportionality.

(149) If the aid could be considered granted indirectly to the Andasol plants (as a mean to ensure the implementation and 
maintenance of the project –quod non-), and in light of the considerations above, the Commission has doubts that 
the aid is proportionate.

d) Av o i d a n c e  o f  u n d u e  n e g a t i v e  e f f e c t s  o n  c o m p e t i t i o n  a n d  t r a d e  b e t w e e n  M e m b e r  S t a t e s

(150) According to point 126 of the EEAG, if the aid is granted through a competitive bidding process open to all 
generators producing electricity from renewable energy sources on a non-discriminatory basis, the Commission will 
presume that the aid is proportionate and does not distort competition to an extent contrary to the internal market. 
As in the present case, the aid to Antin is not granted through a tender and also the Commission has doubts about its 
proportionality, the presumption does not seem to apply.

(151) The Antin award has the effect of compensating one sole investor for the modification of the unlawful 2007 scheme. 
The compensation granted to a single investor, which benefited from the 2007 scheme and continues benefiting 
from the 2013 scheme, confers on Antin an additional benefit to that received by its competitors.

(152) On the other hand, all other installations classified with the same type or parameter will receive only the amount 
provided for under the approved 2013 scheme. Even if these other installations were investors with access to 
arbitration proceedings, initiating such proceedings would not necessarily guarantee them the adoption of an award 
in their favour or of an award which grants a compensation equivalent to that granted to Antin.

(153) In light of the above, the Commission has doubts that the aid does not unduly distort competition and trade between 
Member States.

4.3.3. Conclusion on compatibility

(154) In view of the above, the Commission has doubts that the measure can be declared compatible with the internal 
market on the basis of two independent grounds: the first relate to a possible breach of EU Treaties, and the second, 
to the compatibility with the criteria laid down in the EAG or the EEAG. As no other basis of compatibility seems to 
be applicable either and has not been invoked by Spain, the Commission has doubts that any compatibility can be 
established.

4.4. The application of the State aid rules does not affect rights and obligations protected by Article 351 of the 
TFEU

(155) Article 351 of the TFEU provides that ‘[t]he rights and obligations arising from agreements concluded […] for acceding 
States, before the date of their accession, between one or more Member States on the one hand, and one or more third countries on 
the other, shall not be affected by the provisions of the Treaties’.

(156) It is clear from the wording of Article 351 of the TFEU that it does not apply in the present case, for two distinct 
reasons.

(157) First, Spain acceded to the EU before it acceded to the ECT and the ICSID Convention.

(158) Second, as set out by Advocate General Szpunar (see recital (8) above), the ECT creates a bundle of bilateral 
international obligations between its contracting parties. As a result, no rights of third countries are affected by 
applying EU law to the granting of State aid by an arbitration tribunal established under the ECT.

(159) The same reasoning applies to the ICSID Convention. It only creates a bundle of bilateral obligations between the 
home State of the investor and the host state. Any modification of those obligations as a result of the application of 
EU law only affects rights and obligations of the home State of the investor and the host State, all of which are EU 
Member States.
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(160) Accordingly, the application of State aid law in the present case does not affect rights and obligation protected under 
Article 351 of the TFEU.

In the light of the foregoing considerations, the Commission, acting under the procedure laid down in Article 108(2) of the 
TFEU, requests Spain to submit its comments and to provide all such information as may help to assess the measure, within 
one month of the date of receipt of this letter. It requests your authorities to forward a copy of this letter to the potential 
recipient of the aid immediately.

The Commission wishes to remind Spain that Article 108(3) of the TFEU has suspensory effect, and would draw your 
attention to Article 16 of Council Regulation (EU) 2015/1589, which provides that all unlawful aid may be recovered from 
the recipient.

In this regard, the Commission wishes to underline Spain’s obligation not to pay the compensation pending the 
Commission’s formal investigation on the present measure. The Commission recalls that this obligation applies irrespective 
of Articles 53 to 55 of the ICSID Convention. When interpreted in conformity with EU law, those provisions do not oblige 
Spain to pay the award, because such payment would violate rules of international law, to which the EU Member States and 
the companies established within them have accorded primacy, i.e. the EU Treaties.

The Commission warns Spain that it will inform interested parties by publishing this letter and a meaningful summary of it 
in the Official Journal of the European Union. It will also inform interested parties in the EFTA countries which are 
signatories to the EEA Agreement, by publication of a notice in the EEA Supplement to the Official Journal of the European 
Union and will inform the EFTA Surveillance Authority by sending a copy of this letter. All such interested parties will be 
invited to submit their comments within one month of the date of such publication. 
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