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TABLE OF SELECTED ABBREVIATIONS

Arbitration Rules ICSID Rules of Procedure for Arbitration 
Proceedings 2006

C-[#] Claimants’ Exhibit

CL-[#] Claimants’ Legal Authority

Cl. Bif.  Claimants’ Observations on the Request for 
Bifurcation dated 2 October 2015

Cl. Costs Claimants’ Statement of Costs dated 28 
September 2018

Cl. Costs Update Claimants’ Updated Statement of Costs dated 
11 April 2019

Cl. C-Mem. Jur. Claimants’ Counter-Memorial on Preliminary 
Objections dated 8 August 2016

Cl. Mem. Merits Claimants’ Memorial on the Merits dated 22 
May 2015

Cl. Rej. Jur. Claimants’ Rejoinder on Preliminary 
Objections dated 14 November 2016

Cl. Reply Merits Claimants’ Reply on the Merits dated 10 
August 2016

Cl. Skeleton Claimants’ Skeleton Argument dated 9 
December 2016

Cl. PH Mem. Claimants’ Response to Tribunal’s Post-
Hearing Question dated 27 February 2017

Cl. PH Reply Claimants’ Reply to Spain’s Submission of 27 
February 2017, dated 7 March 2017

ECT Energy Charter Treaty

ICSID Convention Convention on the Settlement of Investment 
Disputes Between States and Nationals of 
Other States dated 18 March 1965

ICSID or the Centre International Centre for Settlement of 
Investment Disputes
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R-[#] Respondent’s Exhibit

RL-[#] Respondent’s Legal Authority

Resp. Costs Respondent’s Statement of Costs dated 28 
September 2018

Resp. C-Mem. Merits Respondent’s Counter-Memorial on the Merits 
dated 4 March 2016

Resp. Mem. Jur. Respondent’s Memorial on Preliminary 
Objections and Request for Bifurcation dated 9 
September 2015

Resp. Rej. Merits Respondent’s Rejoinder on the Merits dated 20 
October 2016

Resp. Reply Jur. Respondent’s Reply on Preliminary Objections 
dated 14 October 2016 

Resp. Skeleton Respondent’s Skeleton Argument dated 9 
December 2016

Resp. PH Mem. Respondent’s Response to Tribunal’s Post-
Hearing Question dated 27 February 2017

Resp. PH Reply Respondent’s Reply to Claimants’ Submission 
of 27 February 2017, dated 7 March 2017

Request for Arbitration Request for Arbitration dated 12 May 2014

Tr. Day [#] [Speaker(s)] [page:line] Transcript of the Hearing (English) (as revised 
by the Parties in February 2017)

Tribunal  Arbitral Tribunal constituted on 23 January 
2015
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“The Tribunal decides: 

(i) That it has jurisdiction over this dispute. 

(ii) That Respondent did not comply with its obligation under Article 
10(1) of the ECT to provide fair and equitable treatment in that it 
failed to protect Claimants’ legitimate expectations.   

(iii)That Claimants are entitled to damages based on a return on the 
capitalized value of their assets as of 30 June 2016 on the basis of 
the WACC of the Termosol Plants plus a premium of 200bps, 
together with pre-judgment interest on the basis of 5-year Spanish 
sovereign bonds as at the date of the Award, compounded monthly. 

(iv)That Claimants are to recalculate their damages claim of EUR 
398.4 million in the light of a premium of WACC plus 200 bps and 
advise the Tribunal and Respondent of this recalculated amount 
within 10 days of the receipt of this Decision.  

(v) That Claimants are entitled to post-judgment interest from the date 
of the Award on the basis of 5-year Spanish sovereign bonds as at 
the date of the Award, compounded monthly, until payment.”2

7. On 19 March 2019, Respondent filed an application asking that its quantum experts be 

“allowed by the Arbitral Tribunal to revise the calculations requested in the Tribunal's 

decision, paragraph 682.” 

8. On 21 March 2019, the Tribunal wrote to the Parties noting: “[t]he Decision […] 

provided that the Claimants’ recalculation be forwarded to the Respondent and the 

Tribunal.  If on receipt of the Claimants’ recalculated damages the Respondent discovers 

that there has been an error in calculation then it is free to draw that to the Tribunal’s 

attention.” 

9. Thereafter, on 21 March 2019, Claimants submitted the calculation requested at 

paragraphs 680 and 682(iv) of the Decision on Jurisdiction, Liability and Quantum 

Principles, and made submissions concerning the interest rate. 

2 Decision on Jurisdiction, Liability and Quantum, 12 March 2019, ¶ 682.  See also, id., ¶ 680. 
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20. In their statement of Costs dated 28 September 2018, Claimants reiterated that should 

their claims succeed, Respondent should bear the total arbitration costs incurred by 

Claimants.12

21. As updated on 11 April 2019, Claimants submit the following claim for legal costs and 

other expenses (excluding the advances made to ICSID to cover the costs of the 

proceeding):13

22. In addition, Claimants have also submitted the following claim for the advances made to 

ICSID to cover the costs of the proceeding:14

12 Cl. Costs, ¶ 1. 
13 Cl. Costs Update, Annex A, Section I. 
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25. Respondent submits the following claim for its legal costs and other expenses (excluding

the advances made to ICSID to cover the costs of the proceeding):17

Description Amount 

Courier EUR 6,870.15 

Editing Services EUR 61,267.43

Expert Reports EUR 367,688.86 

Hearing N/A 

Other Costs (services from public notaries) EUR 3,632.50

Translations EUR 54,561.53

Travel Expenses EUR 16,216.33

Legal Fees EUR 2,592,390.00

Total (excluding advances on costs to ICSID) EUR 3,102,626.80 

26. In addition, Respondent submits the following claim for the advances made to ICSID to 

cover the costs of the proceeding:  EUR 439,422.13.18

27. According to Respondent, “the costs incurred by the Respondent should be paid by the 

Claimants in the case that the Tribunal decides not to uphold the Claimants’ claim.”19

While recognizing that under Article 61(2) of the ICSID Convention the Tribunal has 

discretion to allocate costs, Respondent submits that the Tribunal’s decision must be well 

grounded and not be arbitrary, and it should consider the complexity of the proceeding 

and the Parties’ conduct.20

28. In that regard, Respondent contends that its conduct has been serious, professional, and in 

good faith, and that Spain has shown willingness to cooperate.21  According to Spain, the 

Tribunal should consider (i) that Respondent submitted its pleadings in a timely manner, 

in contrast with Claimants’ actions in connection with the timing for submission of the 

17 Resp. Costs, ¶¶ 11-18. 
18 Resp. Costs, ¶ 10. 
19 Resp. Costs, ¶ 23. 
20 Resp. Costs, ¶ 22. 
21 Resp. Costs, ¶ 24. 
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