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PwC core team for PPA projects
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PPAs are an effective way for 
RE developers to hedge 
against market price volatility, 
but RE developers must put 
more effort in understanding 
different off-taker profiles”

“

Mislav Slade-Šilović
Director

Leader of PwC Energy, Utilities 

& Resources in SEE

Corporate off-takers are driving 
PPA market growth in Europe, but 
traders also have an important 
role as buyers and enablers of 
PPA models for markets in PPA 
inception phase such as SEE”

“

Karlo Jadanić
Senior Manager

PwC Energy, Utilities & 

Resources in SEE

PricewaterhouseCoopers 

Savjetovanje d.o.o.

Heinzelova 70

10.000 Zagreb, Croatia

T: +385 1 6328 888

F: +385 1 6111 556
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PwC is supporting Clients in full PPA life cycle from strategy to 
execution
PwC competences in PPAs

Note: Find out more about PwC and cPPA comprehensive support for businesses on the following link
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Leading PPA 
advisor via our   
PPA CEE HUB

01
Understanding 
different PPA 
perspective

02
PPA one stop 
shop 03

Dedicated PPA 
team in CEE 04

Our CEE HUB has 
been engaged as a 
lead advisor in >30 
energy procurement 
and PPA processes in 
last 24 months in CEE

We have worked with 
RE developers, power 
utilities / traders and 
corporates that allows 
us to understand 
specific PPA needs

We provide end-to-
end expert support 
from financial, 
commercial, technical, 
accounting and legal 
perspective

We leverage our CEE 
HUB team to quickly 
provide valuable 
insights and support 
on local specifics for 
PPAs

https://www.pwc.hr/en/services/cppa-comprehensive-support-for-businesses.html
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PPA tender process 
structuring guidance in 
real life
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There are four typical PPA buy-sell combinations that are 
depending on PPA market maturity
PPA buy-sell combinations

Source: PwC analysis
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PPA seller PPA buyer (off-taker) PPA market maturity

RE 

developer
Trader

RE 

developer
Corporate

RE 

developer
Corporate

Trader Corporate

Trader / 

utility

• Traders as buyers are specialized in 

managing commodity risks

• Physical and virtual PPA possible with 

Route-to-Market contracts

Comment

Inception phase

• Corporate buyers are exploring PPA hedging 

& green electricity options, but are not 

specialized in power market and risks

• Virtual PPAs with RE developers are easiest, 

while physical PPAs require sleeving

• Traders / utilities manage RE portfolios and 

can sign virtual or physical PPAs with 

corporates

Inception / growth 

phase

Growth / maturity 

phase
• So-called back-to-back PPAs handled by 

traders / utilities

SELECTION
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PPA process from ideation to execution has a funnel approach 
for corporates in selecting preferred partner & PPA product
Matchmaking for PPA seller with corporate off-taker

Source: PwC analysis
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Preparation & 

market scan / RfI

Product 

detailing & RfP

PPA Term 

Sheet
PPA Contract 

Up to 1 month 1-2 months 2-3 months 2-3 months

Corporate 

off-taker 

activity

PPA 

element 

focus for 

corporate

ILLUSTRATIVE

• Define PPA ambition

• Understand PPA models & 

industry practice

• Understand local RE market 

& PPA preference

• Develop business case

• Seller profiles

• RE project maturity and 

expected COD

• Technology

• Available PPA volume 

including impact on off-

taker electricity 

consumption coverage

• Tenor options

• Design PPA product 

technical & commercial 

preferences

• Prepare tender docs and 

selection criteria

• Evaluate offers & select

• Seller & RE asset

• Physical vs. virtual PPA

• Exact start date

• Exact tenor

• Exact PPA volume (& 

consumption coverage)

• PPA volume settlement

• PPA price & GoO price

• Preparation of first draft 

cPPA Term Sheet (based 

on RfP tender)

• cPPA Term Sheet 

negotiation and signing

• Elements from previous 

step

• Signing CPs 

• Grace periods / penalties 

for start date delays

• Invoicing & payment

• Parties' responsibilities & 

events of default

• Termination mechanism

• Securities

• Preparation of first draft 

cPPA Contract (based on 

cPPA Term Sheet)

• cPPA Contract negotiation 

and signing

• Elements from previous 

step

• Change in law

• Assignment & pledge

• Force majeure

• Change of control

• Governing law & disputes

• Other
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1-3 monthsUp to 0.5 monthsUp to 0.5 months

PPA process with trader off-taker is timewise more 
streamlined in practice for PPA seller
Matchmaking for PPA seller with trader off-takers

Source: PwC analysis
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PPA Contract 

Trader 

off-taker 

activity

PPA 

element 

focus for 

trader

ILLUSTRATIVE

Initial contact / origination
Product structuring & 

initial offer

PPA Term Sheet / 

Contract & final offer

• Assessment of project details and 

counterparty

• Preliminary alignment on PPA 

preferences

• Project’s potential fit with trader’s 

portfolio or strategy

• Seller profile / KYC

• RE project maturity and expected 

COD

• Technology

• PPA vs. spot volume

• Physical vs. virtual PPA

• PPA volume settlement 

preferences

• Tenor options

• Tailor PPA product specifics and 

evaluate risks for PPA price

• Submission of non-binding PPA price 

offer

• Seller & RE asset

• Physical vs. virtual PPA

• Exact start date

• Exact tenor

• Exact PPA volume

• PPA volume settlement

• Securities

• Non-binding PPA price & GoO 

price

• Preparation of first draft PPA Term 

Sheet / Contract (based on offer) 

• PPA Term Sheet / Contract negotiation 

and signing

• Submission of binding PPA price offer 

once PPA Contract T&C is aligned

• Elements from previous step

• Signing CPs

• Grace periods / penalties for start 

date delays

• Invoicing & payment

• Parties' responsibilities & events of 

default

• Termination mechanism

• Other legal clauses

• Binding PPA price & GoO price
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1-on-1 panel session: A 
dialogue between seller &
buyer post-PPA signing
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Live matchmaking 
session guidance
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Live matchmaking session guidance
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Participants are invited to join the tables per each country1

• There are 9 tables per each Contracting Party for active participants and 1 table for other

• if the participant is present in more Contracting Parties, they are encouraged to switch tables

Introduction of PPA role and preferences of participants2

• Introduce your company profile (corporate off-takers, RE developers, power utility / trader, other)

• Describe your basic PPA requirements / preferences / needs if there is a match:

• Company profile

• Consumption ambition / RE project maturity

• Start date

• PPA volume & tenor

Note: Energy Community, EBRD and PwC experts will facilitate and support discussions

Further 1-on-1 discussion in case of PPA match3

• Participants that found a match are encouraged to discuss further details separately:

• PPA type (physical vs. virtual PPA)

• PPA volume settlement (pay-as-produced, pay-as-nominated, baseload, other)

• PPA price and associated risks
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(express or implied) is given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers Advisory 

Ltd, its members, employees and agents do not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or refraining to act, in 
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At PwC Croatia, our purpose is to build trust in society and solve important problems. We’re a network of firms in 157 countries with more than 276,000 people who are committed to 

delivering quality in assurance, advisory and tax services. Find out more and tell us what matters to you by visiting us at www.pwc.hr.
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