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2 Green Power and SCE v. Spain, Case No. 2016-135, Award (SCC Arb. 2022),
https://www.italaw.com/sites/default/files/case-documents/italaw170301.pdf.

3 Agreement for the Termination of Bilateral Investment Treaties Between the Member States of the
European Union, 2020 O.J. (L169) 1, 4. %% : 4781 » # P P 30 EE R F RHE TR i 0 262
# o 'E’ 11-15 > 2019 # 12 * 25 p > http://www.tradelaw.nccu.edu.tw/epaper/no262/3.pdf -

P BRI E B #2330 ECT £ & i 4o - Written Notifications of Withdrawal from
the Energy Charter Treaty, INT’L  ENERGY  CHARTER  (Mar. 22, 2023),
https://www.energycharter.org/media/news/article/written-notifications-of-withdrawal-from-the-
energy-charter-treaty/.

5> E.g., Bruno Gustafsson, EU Law Showing its Teeth: The Annulment of Novenergia Il v Spain, KLUWER
ARB. BLOG (Mar. 7, 2023), https://arbitrationblog.kluwerarbitration.com/2023/03/07/eu-law-showing-
its-teeth-the-annulment-of-novenergia-ii-v-spain/; Ioan Micula, Viorel Micula and others v. Romania,
ICSID Case No. ARB/05/20, Award (Dec. 11,2013); 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, 2015 O.J. (L 232) 43.
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# 7 - Convention on the Settlement of Investment Disputes Between States and Nationals of Other
States art. 54, Oct. 14, 1966, 575 U.N.T.S. 159, 194 [hereinafter ICSID Convention]; 22 U.S.C. §§ 1650,
1650a.

7 9REN Holding S.A.R.L. v. The Kingdom of Spain, ICSID Case No. ARB/15/15, Award (May 31,
2019); NextEra Energy Global Holdings B.V. and NextEra Energy Spain Holdings B.V. v. Kingdom of
Spain, ICSID Case No. ARB/14/11, Award (May 31, 2019).

8 NextEra Energy Global Holdings B.V., et.al v. Kingdom of Spain, No. 1:19-cv-01618, 2019 WL
2347646, at 2 (D.D.C. June 3, 2019); Complaint at 1, 9REN Holding S.A.R.L v. Kingdom of Spain, No.
19-cv-1871 (D.D.C. June 25, 2023).

® 9REN Holding S.A.R.L. v. The Kingdom of Spain, No. 1:19-cv-01871-TSC (D.D.C. Jan. 17, 2023)
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[hereinafter 9REN-Memo Opinion]; NextEra Energy Global Holdings B.V.,et.al v. Kingdom of Spain,

Case 1:19-cv-01618-TSC (D.D.C. Jan. 12, 2023), at 7 [hereinafter NextEra-Memo Opinion].

10 9REN Holding S.A.R.L. v. The Kingdom of Spain, ICSID Case No. ARB/15/15, Annulment

Proceeding (Nov. 17, 2022); NextEra Energy Spain Holdings B.V. v. Kingdom of Spain, ICSID Case

No. ARB/14/11, Annulment Proceeding (Mar. 18 2022).2020 # 9 7 » 2 W DC ¥ ®iE g 11 F 5L
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supra note 9, at 4.

11 NextEra-Memo Opinion, supra note 9, at 4.

12 9REN-Memo Opinion, supra note 9, at 4.

13 Writ of Summons also Containing an Incidental Claim Pursuant to Art. 223 Dutch Code of Civil

Procedure (Dec. 22, 2022), at 31-32.

% Id.

15 NextEra-Memo Opinion, supra note 9, at 4-5; 9REN-Memo Opinion, supra note 9, at 4.

16 NextEra Energy-Memo Opinion, supra note 9, at 5; 9REN-Memo Opinion, supra note 9, at 5.
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18 NextEra Energy-Memo Opinion, supra note 9, at 7; 9REN-Memo Opinion, supra note 9, at 6; LLC

SPC Stileks v. Republic of Moldova, 985 F.3d 871, 877 (D.C. Cir. 2021).

19 NextEra Energy-Memo Opinion, supra note 9, at 7-8; 9REN-Memo Opinion, supra note 9, at 6.
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NextEra Energy-Memo Opinion, supra note 9, at 9; 9REN-Memo Opinion, supra note 9, at 8.
NextEra Energy-Memo Opinion, supra note 9, at 12-13; 9REN-Memo Opinion, supra note 9, at 11.
NextEra Energy-Memo Opinion, supra note 9, at 14; 9REN-Memo Opinion, supra note 9, at 13.
NextEra Energy-Memo Opinion, supra note 9, at 14-15; 9REN-Memo Opinion, supra note 9, at 13.
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at 6, 21; 9REN-Memo Opinion, supra note 9, at 6, 19.

% NextEra Energy-Memo Opinion, supra note 9, at 21; 9REN-Memo Opinion, supra note 9, at 19;
ICSID Convention, art. 54.

% NextEra Energy-Memo Opinion, supra note 9, at 22; 9REN-Memo Opinion, supra note 9, at 19.

27 NextEra Energy-Memo Opinion, supra note 9, at 22; 9REN-Memo Opinion, supra note 9, at 20.

28 NextEra Energy-Memo Opinion, supra note 9, at 22; 9REN-Memo Opinion, supra note 9, at 20.

2 NextEra Energy-Memo Opinion, supra note 9, at 23; 9REN-Memo Opinion, supra note 9, at 22.

30 NextEra Energy-Memo Opinion, supra note 9, at 23; 9REN-Memo Opinion, supra note 9, at 22. 12
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107(1), 2012 O.J. (C326) 47, 91.

31 NextEra Energy-Memo Opinion, supra note 9, at 23; 9REN-Memo Opinion, supra note 9, at 22.

32 NextEra Energy-Memo Opinion, supra note 9, at 23; 9REN-Memo Opinion, supra note 9, at 22;
ICSID Convention, art. 53.

33 NextEra Energy-Memo Opinion, supra note 9, at 23; 9REN-Memo Opinion, supra note 9, at 20.

3 NextEra Energy-Memo Opinion, supra note 9, at 24; 9REN-Memo Opinion, supra note 9, at 21. &
47 5 BB (actofstatedoctrine) i ¥ Z# 1 A W2 PRI ER RAEH 452 N rF %ok
a2 F s RRGAMN - BRRA BF KT - B2 R Rehp 8 F 73 - Michael Zander, The
Act of State Doctrine, 53 Am. J. Int'l L. 826,826 (1959).

3% NextEra Energy-Memo Opinion, supra note 9, at 25; 9REN-Memo Opinion, supra note 9, at 21-22.
3% NextEra Energy-Memo Opinion, supra note 9, at 16, 25; 9REN-Memo Opinion, supra note 9, at 13,
24.
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Luxembourg S.a.r.l. and Energia Termosolar B.V. (formerly Antin Infrastructure Services Luxembourg
S.a.rl. and Antin Energia Termosolar B.V.) v. Kingdom of Spain, ICSID Case No. ARB/13/31, Award
(June 15, 2018).

% Infrastructure Services Luxembourg S.A.R.L. (formerly Antin Infrastructure Services Luxembourg
S.a.r.l.) and Energia Termosolar B.V. (formerly Antin Energia Termosolar B.V.) v. The Kingdom of Spain
v. The London Steam-Ship Owners’ Mutual Insurance Association Ltd., Interim Third- Party Debt Order
(July 26, 2022) [hereinafter Antin Interim Third-Party Debt Order]. % = = ff i3/% FeiFin 8- 82 &
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% Judgment of the Court, London Steam-Ship Owners’ Mutual Insurance Association Limited v.
Kingdom of Spain [2022], Case C-700/20.
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40" Antin Interim Third-Party Debt Order, supra note 38.

41 Noiana Marigo et al., The US Proves to Be a Promising Jurisdiction to Enforce Intra-EU Investor-
State Awards, Freshfields Bruckhaus Deringer (Feb. 27, 2023),
https://riskandcompliance.freshfields.com/post/102i8nw/the-us-proves-to-be-a-promising-jurisdiction-
to-enforce-intra-eu-investor-state-a.

2 AR e 3L i RS P Vattenfall 223 2 g pE A 2+ £3526 R~ 2 F * o Vattenfall AB and
others v. Federal Republic of Germany, ICSID Case No. ARB/12/12, Order of the Tribunal Taking Note
of the Discontinuance of the Proceeding (Nov. 11, 2021), para. 313; Stuart Braun, Multi-Billion Euro
Lawsuits Derail Climate Action, DW (Apr. 19, 2021), https://www.dw.com/en/energy-charter-treaty-ect-
coal-fossil-fuels-climate-environment-uniper-rwe/a-57221166.

43 Banks Agree to End Action Against Croatia in Loan Conversion Dispute, REUTERS (Feb. 2, 2021),
https://www.reuters.com/article/croatia-loans-chf-idUSL8N2K82YU.
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