GIBSON DUNN Gibson, Dunn & Crutcher UK LLP

Telephone House

2-4 Temple Avenue

London EC4Y OHB

DX 217 London/Chancery Lane
Tel +44 (0)20 7071 4000
Fax +44 (0)20 7071 4244
www.gibsondunn.com

8 April 2021

BY EMAIL
Members of the ad hoc Committee

Ms. Wendy J. Miles, QC, President of the ad hoc Committee
(wmiles@twentyessex.com)

Dr. José A. Moreno Rodriguez, Member of the ad hoc Committee
(jmoreno(@altra.com.py)

Prof. Dr. Jacomijn J. van Haersolte-van Hof, Member of the ad hoc Committee
(jacomijn@haersoltehof.cu)

Re: Hydro Energy 1 S.a r.l. and Hydroxana Sweden AB v. Kingdom of Spain, 1CSID
Case No. ARB/15/42

Dear Members of the ad hoc Committee,

Please find enclosed the undertaking provided by Hydro Energy 1 S.a r.l. and Hydroxana
Sweden AB in accordance with the terms ordered by the ad hoc Committee in paragraph
122(b) of its Decision on Stay of Enforcement of the Award dated 26 March 2021.

Yours faithfully,

Gibson, Dunn & Crutcher UK LLP

Encl.

Cc:  Ministry of Justice of the Kingdom of Spain, Office of the State Attorney General
Mr. Paul-Jean Le Cannu, ICSID
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Hydro Energy 1 S.ar.l. and Hydroxana Sweden AB (the “Hydro Parties™) hereby confirm that
they undertake to promptly repay the Kingdom of Spain any and all amounts received in
satisfaction of the Award rendered on 5 August 2020 (the “Award”) to the extent that the
annulment application is successful. The Hydro Parties further confirm that they undertake not
to disburse or transfer any amounts received in satisfaction of the Award to their investors or
to any other third party while the annulment proceeding is ongoing (or thereafter to the extent
the annulment application is successful).

Signed this day of 30 March 2021

e

LUIS LIDUVINO QUIROGA PEREZ, Director
For and on behalf of Hydro Energy 1 S.ar.l.

Floruwa Curardy

Florence Gerardy Director

For and on behalf of Hydro Energy 1 S.ar.L

e

LUIS LIDUVINO QUIROGA PEREZ, Director
For and on behalf of Hydroxana Sweden AB

NIGO GORTAZAR SANCHEZ TORRES, Director
For and on behalf of Hydroxana Sweden AB
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