
www.pwc.com/it

PwC’s Energy & Utilities 
industry newsletter

Year II N.3

In this issue:

Interview with Mr. Francesco Starace, CEO of Enel Green 
Power

Photovoltaics: towards a new business model

Focus on the M&A market 

Green Certificates and Energy Bill (legislative framework)



2 | Think4Energy

Editorial
The global market for renewable energy and energy efficiency is going through a phase of gradual 
consolidation and increasing maturity. 

In Italy, the sector has gone through a series of changes linked to the energy policies adopted by the 
government. Today, industry players are forcefully demanding greater stability in the regulatory 
framework and in the incentives system, together with suitable authorisation procedures, proper 
regulation of access to the grid and definition of energy sales methods. Moreover, these measures 
would prepare for the exploitation of the numerous synergies that could be set in motion with 
complementary and related sectors such as energy efficiency, sustainable mobility and the creation of 
so-called smart cities.

The third edition of the Think4Energy newsletter aims to provide its readers with a number of thought-
provoking points on the subject of renewable energy and energy efficiency.

This issue opens with a recent interview given to our editorial staff by Mr Francesco Starace, CEO of 
Enel Green Power and Director of the Renewable Energy Division of Enel, who has shown us his view 
on the renewables trends in Italy and abroad, in terms of expected developments, cost effectiveness 
and sustainability for the future. 

In the interview, Mr Starace also mentions RES4MED, an initiative in which PwC is a partner 
alongside Enel Green Power and other major industry players. As well as being a strategic platform 
for promoting the use of renewable sources in southern and eastern Mediterranean countries and in 
the Balkans, RES4MED, by involving players in the energy industry, academic and public institutions 
and associations, also offers an industrial platform that is useful for systematising national companies, 
professional competences and skills in order to deal with the challenges of industrial and commercial 
competition in the Euro-Mediterranean market. 

The second contribution of this edition deals with the outlook for business models in the Italian solar 
photovoltaics market, in the light of the recent changes that have taken place in the regulatory sphere.

There follows an overview of the trends that emerged in 2011 in the global renewable and energy 
efficiency M&A market , with a focus on the market and the main transactions in Europe and a brief 
outlook for the future.

The newsletter ends with an in-depth analysis of regulatory matters and the main changes introduced 
into the Italian legal system as regards green certificates (to incentivise renewable sources) and the 
fourth Energy Bill (for solar photovoltaics).

Giovanni Poggio
Italian Energy, Utilities & Mining Leader 
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Interview with Mr. Francesco Starace, CEO 
of Enel Green Power

Francesco Starace is Director of the Renewable Energy Division of Enel and CEO of Enel 
Green Power; the interview took place in February 2012

Think4Energy - Let’s start by talking 
about developments that are expected 
in terms of the profitability of renewable 
energy and possible new major markets. 
What do you think can be expected 
following the review of the incentives in 
Italy and abroad?

F. Starace - The renewables sector is continually expanding both in 
geographical and technological terms, in spite of the years of crisis: 
in 2011 investments in production plants increased by more than 
25% compared to 2010, reaching the figure of 235 billion euro. 
According to market estimates, during 2011, 112,000 MW were 
installed and the greatest change was recorded in the solar energy 
subsector (+69%), following by wind energy (+24%) and biomass 
(+7%). 

In geographical terms, annual growth rates for Africa between 2011 
and 2020 are among the highest in the world: the most reliable 
estimates predict an increase of up to 17% for this continent. 
Enel Green Power is looking with particular interest at North 
Africa, where solar technology will have a substantial role in the 
development of renewable energy due to sun exposure of more 
than two thousand kWh per square metre each year in the region, 
but wind energy sources will also play an important role, thanks to 
the widespread abundance of resources. In Morocco, Enel Green 
Power has qualified to take part in two public tenders relating 
to the development of renewable energy: the former concerns 
solar technology and represents the first phase of a project aimed 
at installing 500 megawatts in 2015; the latter concerns wind 
technology and its objective is to install the first plant as part of a 
plan which envisages the realisation of 1,000 megawatts from wind 
energy by 2019.

We have built and launched in Catania, together with Sharp and 
StMicroeletronics, one of the largest factories producing latest 
generation solar panels, with the objective of serving the EMEA 
market. Furthermore, through ESSE, our joint venture with Sharp on 
a 50/50 basis, we are participating in a number of tenders in South 
Africa that are part of a programme with an overall total of 1,450 
photovoltaic MW. 

More generally, thanks to its geographical and technological 
diversification, Enel Green Power has a much differentiated 
production system which protects it from changes in the various 
markets in which it operates and from contingent variations resulting 
from atmospheric phenomena. Present in 16 countries and involved 
in all renewable technologies, our company envisages a development 
plan for the 2012-2016 period which allocates very large investments 
to Latin America and North America, while strengthening those in 
Eastern Europe where it will consolidate its position, particularly in 
Romania.

15th Annual Global CEO Survey
Interview with Francesco Starace

Click on the image to view the video

 To read the whole interview click here
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Think4Energy - With regard to the 
advantage of renewable energy from 
a government point of view: can only 
the financial and economic aspects 
be used as criteria for considering 
environmentally friendly development? 
For example, according to a recent 
study by the American Enterprise 
Institute for Public Policy Research, 
plants powered by wind energy are more 
expensive than traditional ones and are 
unable to generate an adequate flow of 
employment. What is your opinion on 
this matter?

F. Starace - It is clear that renewable energy brings benefits with regard 
to employment and in terms of environmental sustainability. On the 
economic front it should be noted that such sources are not all the same: 
the degree of maturity of the technology is a fundamental parameter 
for cost analysis. Another important aspect to consider is the rapidity of 
progress in the various technologies. We have seen how, above all in the 
case of on-shore wind energy and solar photovoltaics, costs have been 
substantially reduced, mainly as a result of the considerable advances in 
the plants’ efficiency. 

The research you mentioned allows me to touch on an important point 
which relates to incentives. In short, the argument put forward by the 
article is that renewable sources, being subject to incentives, distort 
the market, whether it is the employment, goods or services market. In 
other words, it is the incentives that are on trial and not the renewable 
sources. In my opinion, incentives make sense only when they go along 
with the development of a source that is not yet mature but not for 
sources whose costs have fallen considerably in recent years and which 
have become economically sustainable. A fundamental role of the 
institutions, aside from providing incentives, may instead be to ensure 
a stable regulatory framework, as this is a necessary condition for an 
efficient and competitive market.

Think4Energy - Focus on Europe and the 
20/20/20 scenario: what does the future 
hold for renewable sources in Europe 
what with expectations of grid parity, 
European objectives and the budget 
problems of governments?

F. Starace - The future for renewables in Europe is decidedly positive: 
from now until 2020 the average annual growth rate for the sector is 
estimated to be between 5% and 9%, with an increase of additional 
installed capacity up to 1,000 GW.  

This increase in capacity will clearly be marked by more efficient 
technologies: in particular, as regards photovoltaics, a study carried 
out by the European Photovoltaic Industry Association (EPIA) has 
shown that the whole European sector could reach grid parity by 2020. 
According to the projections put forward by EPIA, the production cost 
of photovoltaic electricity in the EU could fall from 0.16-0.35 euro per 
kWh in 2010 to 0.08-0.18 euro per kWh in 2020. And the European 
Photovoltaic Industry Association considers Italy to be the European 
leader in terms of reaching grid parity in the sector.
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Think4Energy - Abandoning nuclear 
power: what resources does the system 
have for increasing the contribution of 
renewable sources of energy?

F. Starace -A not too distant future where 50% of energy is made up of 
renewable sources is not an impossible objective: growth in solar energy 
will be high, geothermal energy could treble and biomass has as yet 
unknown potential. It is clear that it is becoming necessary to focus the 
efforts of the system on infrastructure, in terms of connections to the 
grid to give just one example, in order to allow these technologies to 
develop as much as possible. 

Think4Energy – Desertec initiative: 
Enel Green Power is a partner in the 
international consortium Desertec 
Industrial Initiatives which brings 
together more than 50 partner 
companies in the Europe, Middle East 
and Africa region: what are the strategic 
reasons for participating and what 
developments are expected?

F. Starace - Enel Green Power is one of the founding partners of 
the Desertec project for the promotion of renewable energy in the 
desert zones of northern Africa and the Middle East which, as already 
mentioned, constitutes a market with strong growth. 

The basic idea of the programme, which we share, is to generate 
electricity from renewable sources in those areas where they are most 
plentiful, thus ensuring sustainable electricity at competitive costs. 

We believe that this energy must contribute to meeting the growing 
demand for energy in those very countries in which it is produced and 
which are experiencing extremely high growth rates in energy demand.

Export to Europe is, in our opinion, subject to this initial major need.

Think4Energy - Expo 2015: what role 
does Enel Green Power expect to have 
in relation to the themes of energy and 
sustainability dealt with by Expo?

F. Starace - Enel Green Power has launched a new initiative in the 
context of Expo 2015 together with some prestigious partners:  
RES4MED (Renewable Energy Solutions for the Mediterranean region), 
which acts as a benchmark in the geopolitical framework of the sector, 
interacting with the international initiatives currently underway. 

The objectives of RES4MED, which constitutes a network of networks, 
are to build an organised platform which allows the various 
organisations that have long been active on the energy front in the 
Mediterranean area to have a very broad view of everything that as a 
whole is being done with regard to the formulation of strategic choices 
on the part of the countries in this area.
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Photovoltaics: towards a new business 
model
The evolution of the Italian photovoltaics market 
following the Fourth Energy Bill

Gianpaolo Chimenti
Director Energy Utilities & Mining
Strategy Group

The global photovoltaics market saw Italy 
emerge as a strong leader between 2007 
and 2011, not only in terms of installed 
capacity but also in terms of the industrial 
development of the business chain.

Looking at the 2011 figures can be 
misleading. Last year, the combined effect of 
the second Energy Bill (until June), the third 
Energy Bill, although it was short-lived, and 
the launch of the fourth Energy Bill allowed 
Italy, with 9,000 MW of new installations, to 
reach second position in the world in terms of 
installed capacity (12,500 MW in total), after 
Germany (24,700 MW), and in particular, 
overtaking both Spain and Japan in just 12 
months (source: EPIA – Market Report 2011).
And yet the sector is experiencing a phase of 
radical change linked to the new direction 
of the development policy imposed by the 
fourth Energy Bill.

We have, to all intents and purposes, entered 
a phase of consolidation for the sector, after 
having experienced a period during which 
the industry was being launched and where 
the legislator’s intention was to attract 
players that were able to contribute capital 
to the bank credit lines and benefit from the 
facility of accessing bank credit. This was in 
order to rapidly develop the sector, reducing 
construction costs and thereby approaching 
the concept of “grid parity”, namely 
an independent industry even without 
incentives. Therefore, the solution adopted 

was that of guaranteeing returns on the 
investment in the order of 20% through a 
major system of incentives that attracted 
investment funds of a financial nature and 
made them the real key players of a growth 
that consisted of fixed systems or solar 
trackers on agricultural land. 
And our business chain has followed this 
development, with numerous Italian 
companies emerging in just a few years: 
more than 25 operators active in the 
manufacture/assembly of solar cells and 
panels, more than 50 manufacturers of 
inverters and components and more than 

100 distributors and installers, with 
an important role played by general 
contractors or EPC contractors.

In Italy and in Europe the wave of 
changes in incentive tariffs in 2011 led 
in fact to the creation of two parallel 
markets.

A secondary market that is made up 
of fixed plants which are already built 
and which came into operation under 
the second and third Energy Bills 
(which represent more than 70% of the 
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nationally installed base and which 
have capacity higher than 200 Kw), 
where the investment funds that 
were already present have decided 
to bring forward their exit from the 
market and sell assets to new buyers, 
namely infrastructural funds and 
formerly municipal-owned concerns 
and or in any case investors who 
consider a return on investment in the 
order of 10% (net of the value of the 
deal) as attractive when compared 
to investment alternatives in energy 
infrastructures.

The new market on the other hand 
is the market of post fourth Energy 
Bill installations and it represents 
the future of the market in Italy; this 
is the segment of photovoltaic roofs, 
i.e. installations on (residential, 
commercial or industrial) buildings, 
which is opening up to the world 
of small and medium enterprises 
and to the residential  sector. This 
is the main segment in the German 
market, representing about 80% of 
installations, compared to 30% of the 
installed base in Italy.

Thus we will move from a niche 
market to a mass market and the 
business model of our national 
industry champions, namely the great 
EPC, will have to evolve rapidly.

The new target comprises 
consortiums, districts, medium/small 
manufacturing firms, utilities and 
the residential sector, which are not 

only interested in selling electricity 
produced to the grid but also in self-
consumption.

The buying factors are changing: 
from demand for the bankability of 
the panel at the lowest market cost 
(particularly favouring Asian panels), 
for the maximisation of the IRR, for 
the guarantee of performance in the 
short/medium term (or in any case 
until the exit from the market) to 
demand for high quality components 
(European manufacture), for a 
trust relationship with the installer/
designer, to a guarantee of long-term 
performance and to the assistance 
and physical proximity of the 
installer.

Therefore, the regulatory change will 
involve a change in the target mix 
of the large installers; small rooftop 
systems will have a significant role in 
the maintenance of profitability. 

In the new business model following 
the fourth Energy Bill, the retail 
segment together with international 
development will drive volumes and 
stability for the EPC.

New commercial models must be 
adopted using mass market strategies. 
The market of small and medium 
enterprises and the residential 
segment will be served through the 
development of an agency network 
able to manage the portfolio of 
installers (who will be trained and 

retained) and the development of 
generating sales lead network. 

The creation of key accounts will 
represent the management tool of 
large businesses, increasingly made 
up of consortiums and districts, 
medium and large companies and 
multi-utilities. 

Only if our local industry is able 
to understand and deal with these 
changes will it be able to hold on 
to its role as a key player in the 
development of the Italian market. 
Otherwise it risks a sharp decline 
by focusing, with a short-sighted 
strategy, exclusively on foreign 
markets that are still eligible for 
incentives, thus missing the chance to 
pursue sustainable development.
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Focus on the M&A market
Relevant trends in renewables and energy 
efficiency deals and future outlook 
Abstract from Renewables Deals, PwC global edition

Angela Margherita Bellomo
Director Energy, Utilities & Mining
Deals Group – Transaction Services

Despite an uncertain general economic and market background, 
the value of renewables and energy efficiency deal making 
in 2011 has reached the highest recorded level, up to 40% if 
compared to 2010.

On a global scale, total deal value reached US$53.5bn in 2011, 
up 40% year on year. For the first time ever, US$1bn plus deals 
dominate the list of the largest deals.

The total number of 2011 deals dipped 6% year on year but 
remained high at 570, having rebounded in 2010 off the 2009 
low of 319. Median deal value rose 25% year on year, from 
US$28.1m to US$35.2m.

Global M&A value in 2011 was dominated by a wave of deals 
in the solar sector (30% out of total), wind (29%) and energy 
efficiency (19%).

Sustained high deal numbers and record total value reflect a 
maturing of the sector. The trend is all the more noteworthy 
given an uncertain market background and concerns over 
government policies on renewables.

Six out of 10 top deals were European affairs. The importance of 
grid modernisation and smart metering as a route to facilitating 
renewable generation expansion and energy efficiency was 
highlighted by the two largest European deals (i.e. the Swiss 
smart metering company Landis+Gyr acquired by the Japan’s 
Toshiba and the acquisition of Spanish software and services 
company Telvent by France’s Schneider Electric).

The total number of 2011 deals amounting to 275, up +7% 
year on year, recording an opposite trend if compared to the 
global phenomenon.

Europe M&A value in 2011 was dominated by deals in the 
wind sector (40% out of total), followed by solar (32%) and 
energy efficiency (19%).

In contrast to previous years when German targets comprised 
a larger proportion of target value, deal value and numbers 
were much more evenly spread between the larger European 
country markets of Spain (17% out of total), Italy (15%), 
France (12%), Germany (12%), the UK (11%), Switzerland 
and Norway (11%, respectively). 

The buy-backs by Iberdrola (US$3.2m deal value) and EDF 
(US$2.1m deal value) boosted deal totals in Spain and France. 
Generally speaking, there was a concentration of larger deals 
for solar and wind assets in Spain and Italy, most notably 
private equity firm Bridgepoint’s US$880m purchase of 11 
windfarms from Spanish construction group ACS and UK 
private equity firm Terra Firma’s US$933m purchase of solar 
PV developer Rete Rinnovabile from Italian grid operator 
Terna (this deal was announced in 2010 but did not complete 
until 2011).

Deal outlook for the future

In Europe, the economic and sovereign debt climate is 
pushing affordability to the front of the energy policy agenda. 
Concerns about end-customer prices and public finance 
constraints have led governments to revisit renewable energy 
subsidies and wider market frameworks.

Downward revisions of subsidies in the solar sector by a 
number of governments have caused disquiet. In many 

In Europe total deal value 
exceeded US$30bn in 2011, up 
+130% year on year. 
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markets, financing remains a concern as banks deleverage and 
debt markets tighten. 

On a global level, the prospect of a legally binding emissions 
reduction framework covering all countries has come back on 
the table but not until 2020 with the intervening path ahead 
remaining far from certain.

A number of themes are influencing deal activity, reflecting 
change in the industry and, as the sector matures, we believe 
that deal flow will continue to be significant in the medium 
term.

Actual 2012 activity will depend on how the eurozone crisis 
unfolds. 

We assume a continuation of a ‘rolling uncertainty’ scenario 
affecting the eurozone and wider world sentiment. If 
economic growth signals turn positive, then ‘rolling 
uncertainty’ could turn into ‘growing confidence’. However, 
further adverse events would be likely to cause strain in the 
renewable sector. Financing might become scarcer and worries 
about energy affordability could combine with stretched 
public financing to weaken policy support for the sector.
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Green Certificates and Energy Bill
Regulatory framework

Andrea Lensi
Legal Director 
PwC Tax and Legal Services

For the purpose of developing renewable energy, and 
conforming to the directions of the European Union, the Italian 
State has provided for two different incentive mechanisms:

i. The quota system, which forces producers of energy from
 non-renewable sources to introduce a minimum quantity of   
 clean energy onto the electricity grid;
ii. The feed-in-tariff, which provides direct incentives for
 energy produced from renewable sources.

Green certificates (“GCs”) belong to the first type of incentives, 
while the Energy Bill (“Energy Bill”) belongs to the second type. 
Green Certificates

With effect from 2001, article 11 of Legislative Decree no. 79 of  
March 16, 1999, “Implementation of directive 96/92/EC bearing 
common rules for the internal market in electricity”, requires 
producers of non-renewable energy (i.e. from fossil fuels) to be 
“obliged to introduce onto the national electricity grid (…) a 
quota of energy produced from renewable sources” (the so-called 
“Minimum Quota”). 

The rules concerning GCs were completed with the following 
measures: 

i. Ministerial Decree of  November 11, 1999, “Guidelines
 for the implementation of the rules concerning electricity
 from renewable sources as per paragraphs 1, 2 and 3 of
 article 11 of Legislative Decree no. 79 of March 16, 1999”;
ii. Ministerial Decree of March 18, 2002, “Amendments and
 supplements to the decree issued by the Minister for
 Industry, Trade and Crafts, in consultation with the
 Minister for the Environment, on 11 November 1999,
 concerning guidelines for the implementation of the
 rules on the subject of energy from renewable sources as
 per paragraphs 1, 2 and 3 of article 11 of Legislative Decree
 no. 79 of March 16, 1999”; 
iii. Ministerial Decree of October 24, 2005, “Supplement to
 the Guidelines relating incentives for electricity produced
 from renewable sources pursuant to legislative decree no.
 79 of March 16, 1999”; as well as:
iv. Legislative Decree no. 28 of March 3, 2011,
 “Implementation of the Directive 2009/28/EC on the
 promotion of the use of energy from renewable sources and
 amending and subsequently repealing the Directives
 2001/77/EC and 2003/30/EC” (“Legislative Decree
 28/2011”).

GCs are, essentially, titles issued by GSE (Gestore dei Servizi 
Elettrici, Italian Electric Services Authority) (“GSE”) to owners 
of plants that produce energy from renewable sources (“IAFR”, 
Impianto a Fonte Rinnovabile), attesting that given quantities of 
energy are produced using renewable sources. 

Holders of GCs can, in turn, sell them to producers or importers 
of energy from non renewable sources by means of:

(i) Bilateral agreements;
(ii) Trading them on the electricity market managed by
 GME (Gestore del Mercato Elettrico, Italian Electric Market
 Administrator), in cases where the producers or importers
 of non-renewable energy are not able to directly introduce
 onto the grid the “clean” energy necessary to comply with
 the Minimum Quota.  

The price of GCs varies from one year to the next and is equal to 
the difference between a fixed benchmark value established by 
law (set at €180 per MWh) and an average annual value for the 
sale of electricity, identified each time by the Italian Authority for 
Electricity and Gas (“AEEG”, Autorità per l’Energia Elettrica ed il 
Gas). 

Using precisely this method of calculation and on the basis of 
the selling price of electricity recorded in 2011, the AEEG, with  
resolution no. 11/2012/R/efr of January 26, 2012 recently 
updated the price of placing GCs  on the markets for 2012, fixing 
it at €74.72 MWh. 

However, the method of incentivising GCs is intended to be 
gradually phased out, since, in article 25 of Legislative Decree 
28/2011, the legislator provided for the reduction of the 
so-called Minimum Quota, and its complete elimination by 
2015, with the consequence that by that date GSE will have to 
withdraw from circulation all GCs introduced onto the energy 
market. 

The New Energy Bill

A further form of incentive for renewable energy is the Energy 
Bill. 

Unlike GCs, which are incentives that can be applied to all forms 
of renewable energy, the Energy Bill on the other hand refers 
only to the field of solar power.
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Indeed, article 7, paragraph 1, “Specific measures for solar 
power”, of Legislative Decree no. 387 of  December 29, 2003, 
“Implementation of Directive 2001/77/EC relating to the 
promotion of electricity produced from renewable energy 
sources in the domestic electricity market” (“Legislative Decree 
387/2003”) provided for the Ministry for Economic Development 
(“MSE”, Ministero dello Sviluppo Economico), in consultation 
with the Minister for the Environment and Land Protection and 
in agreement with the Unified Conference, to adopt one or more 
decrees for the definition of criteria to encourage the production 
of electricity from solar power. 

In implementation of the above measures, the MSE issued the 
Ministerial Decrees of May 28, 2005 and  February 19, 2007, 
which provided, respectively, for the First and Second Energy 
Bill, and, with the Ministerial Decree of  August 6, 2010 (“MD 
6/2010”), it introduced the Third Energy Bill for the three-year 
period 2011-2013.

In general, the Energy Bill can be defined as an “incentivising 
tariff”, paid out for the production of energy from photovoltaic 
plants. It is paid by the GSE for a period of twenty years and 
is in the form of operating grants which means that the GSE 
itself does not pay the cost of constructing and installing the 
photovoltaic plant but rather the price of the solar energy that is 
produced and introduced into the grid. 

The Energy Bill has been subject to numerous legislative 
measures which have led to the progressive reduction of the 
incentives granted by the State for the production of solar 
energy. 

Even with MD 6/2010 a proportional reduction in the amount of 
incentivising tariffs was provided, as it stated that the reduction 
in the tariff for photovoltaic panels entering into force from 1 
January 2011, compared to the incentives granted until 2010, 
was to be estimated at between 10% and 17% for plants with a 
nominal capacity lower than 200 kW and at between 20% and 
27% for plants with a nominal capacity higher than 200 kW; 
whereas for plants entering into operation in 2012 and 2013, the 
tariffs were to be curtailed by 6% annually compared to 2011. 
Subsequently, Legislative Decree 28/2011, which entered into 
force on  June 1, 2011, laid down a further reduction in the 
incentivising tariffs compared to the Third Energy Bill. 

Indeed, the decree of the Ministry for Economic Development, 
which was issued on May 5, 2011, in consultation with the 
Minister for the Environment and Land Protection, and in 

compliance with Legislative Decree 28/2011, which identified 
“new criteria to incentivise the production of electricity using 
solar photovoltaic plants and the development of innovative 
technologies for photovoltaic conversion” (the “Fourth Energy 
Bill”), provided for an initial reduction in the incentivising tariffs 
of 20-25% against the Third Energy Bill for plants entering into 
operation after May 31, 2011.

These tariffs will then be gradually reduced for plants entering 
into operation in 2012 and in 2013 and will be further curtailed 
by 6% per year.

Legislative Decree 3/2011 was recently subject to a new measure 
by the Italian legislator, which, with article 65, paragraph 1, of 
Decree Law no. 1 of January 24, 2012, “Urgent measures for 
competition, infrastructural development and competitiveness” 
(the so-called Liberalisation Decree), provided that “state 
incentives under legislative decree no. 28 of  March 3, 2011 may 
not be accessed for panels placed on the ground on agricultural 
land.” 

Paragraph 4, further down in the same article, provided for the 
repeal of paragraphs 4, 5 and 6 of article 10 of Legislative Decree 
3/2011, which provided for precisely those incentives relating 
to photovoltaic plants with panels placed on the ground on 
agricultural land. 

Ultimately, with article 65, paragraph 1, of the Liberalisation 
Decree, the Fourth Energy Bill is once again affected thereby 
continuing the along the path of constantly reducing/eliminating 
the tariffs granted for the production of renewable energy. 
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