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Sia Partners Study: Publication plan 

5.7 GW of cumulative contracted in Europe to the end of 2018. 

Dozens of players positioned on a market estimated by Sia Partners in 2023 

to just over 350 million euros in France and between 1 and 3 billion 

euros in Europe. 

At the heart of the challenges linked to renewable energies, Corporate PPA is a fast -

growing contractual agreement between a producer and a consumer: 

Publication 

❶

Publication 

❷
Coming soon! 

Read us in the following pages! 
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Executive Summary 

First observation: Corporate PPA volumes signed in Europe have been increasing in recent years (x10 in 5 years to reach cumulative 5.7 GW at the end of 2018 )

demonstrating greater confidence of all players of the value chain in this type of contract which allows renewable power plant developers to guarantee and secure

the profitability of their investments.

In the medium term, Corporate PPA in France should be promoted by higher electricity market prices, end of Purchase Obligations (PO) of many renewable

power plants (3GW of wind energy capacities leave the PO support scheme between 2018 and 2023) as well as the objectives of the PPE (“Programmation

Pluriannuelle de l’Energie” - Multiannual Energy Plan) which provides 22GW of new wind and solar capacities installed by 2023 for a total technical potential of

25GW in 2023. Considering the installations leaving the PO support scheme, Sia Partners assesses the French market for Corporate PPA at just over 350

million euros in 2023.

Third observation: the negotiation and signing of Corporate PPA involve a multiplicity of renewable energy sector stakeholders:

Renewable Energy Producers: the main Corporate PPA challenge for those actors who develop, operate and / or own renewable electricity production plant

projects is to secure their investments and gain visibility into long-term power sales prices.

Intermediate Actors: the main challenge for these players that support the structuring of Corporate PPA is to strengthen their position in a highly competitive

energy market.

Electricity Purchasers: The main issue for these players who want to supply electricity from renewable sources, beyond the green image, is to ensure security

of supply in the long term and to hedge against market price volatility.

Fourth observation: since their emergence in 2013, the positioning of energy stakeholders involved in Corporate PPA has undergone an evolutions in 2 phases:

This is at first small and medium-sized players who enter the market, taking advantage of a still low confidence in this type of contract.

It was in 2017 that a rupture took place: renewable energy major players (large energy companies and manufacturers of renewable energy production

equipment) structured themselves (creation of a subsidiary, buyout, internal reorganization) and entered the market. The business base becomes

denser and projects call for greater capacity, demonstrating a growing confidence in Corporate PPA.

1 

2 

Corporate PPA is a long-term power purchase contract signed between a producer and a consumer which is often a large company from the technological or

industrial sector.

Second observation: a disparity in development between European countries is present. The Scandinavian countries, the UK or the Netherlands have a head start

in contractualised powers. 4 major drivers explain these Corporate PPA development differences in Europe:

The policy defined by the European Parliament and the European Commission could play an important role in removing barriers that hinder the development of

Corporate PPA. Measures taken in the Renewable Energy Directive of the Clean Energy Package are in favor of a standardization of practices and erasing

disparities between the different countries of the European Union, but do not yet impose strong constraints on Member States. Sia Partners estimates the

European market between 1 and 3 billion euros in 2023.

Network integration which 

allows a company to increase 

flexibility in the choice of its 

producer 

Contractual facility associated with 

the signing of a Corporate PPA which 

shortens the time of contracting 

A high level of renewable resources 

and demands which strengthens the 

competitiveness of the renewable 

sector in a region 

Double compensation which 

allows to combine a support 

scheme and the income from 

guarantees of origin
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Corporate PPA is a complex green procurement solution but with many benefits 

Preamble 

Source: Sia Partners 

14 years The average

duration of contracts. Based on

a sample of Corporate PPA

signed between 2013 and 2019

and all technologies combined.

Despite the advantages conferred by a Corporate PPA on the producer and the buyer, the long term commitment of such a contract

requires much reflections ahead of the signing by the various stakeholders. Moreover, this type of agreement usually involves for the

producer to bear the risk of customer credit over the term of the contract.

Its purpose is to define:

• the electricity purchase price over a certain period

(5/10/15/20 years) at the delivery points of the consumer;

• a number of conditions: volume, schedules, start / end

dates, penalties ...

& 

This long-term power purchase agreement is between:

private company as part 

of a Corporate PPA

an Energy Buyer 

developer, independent

power producer, investor 

... 

a RE Producer

A long-term power purchase agreement ... 

• Hedge against 

volatility in market 

prices 

• Diversification of the 

supply mix and 

limitation of the risk of 

shortages

• Protection against 

regulatory changes 

Security Contribution

• guaranteed prices and 

costs visibility over a 

long period 

• No exposure to carbon 

price 

• Lower investment

capital 

• No dispersion towards

activities far from the 

core business

Economic contribution

• Direct contribution to the 

development of 

renewable energies

• Readability of the 

initiated CSR policy and 

positive image effects 

Environmental contribution

Profit for the buyer 

Profit for the producer 

... which has many benefits ... 

1 

In such countries, power plant developers have two ways to recoup their investments:

The first option can be risky for developers since it involves short of over-the-counter contracts subject to

credit risk . Under certain conditions, a Corporate PPA can be more reassuring for investors because it helps

to secure investments over the long term.

... especially in countries where there is no support scheme for Renewable Energy providing visibility over the long term 

Sale the production of electricity using

contracts like Corporate PPA of 

sufficient duration

Option 2 

Sell electricity production using short term

over-the-counter contracts and renew

these contracts periodically

Option 1 
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Corporate PPA signing occurs at the project initiation or in the production phase

Preamble 

Renewable energy production projects are usually developed through Special Purpose Vehicle (SPV), in which the project owner(s) (developers, investment

funds, etc.) have invested. Depending on the maturity of the project, they will not have the same objective when considering whether to sign a PPA with a

company:

Project developers are seeking financing 

Financial players who have the ability to grant a loan or to invest

directly in the SPV will make their decision based on the expected

profitability of the project and the risk of insolvency of the

developer. Signing a Corporate PPA to guarantee a fixed income over

the long-term facilitates, depending on the Buyer profile, the granting

of the financing needed to build the project. A Corporate PPA can

even be the trigger for the development of new renewable assets.

Corporate PPA thus offer new guarantees to funders, who no longer

have the same visibility on the income generated by a project at a time

when public support mechanisms are likely to decrease or even

disappear in many European countries.

E.g. Lenders invest in debt in the form of non-recourse financing (no

collateral guarantees on shareholders); investment funds acquire

shares of the SPV.

At project initiation 

Project owners are looking for outlets for their production 

The renewable electricity generation assets that are currently in

operation generally benefit from government grants which ensure a

stable income. These grants are however paid during a

predetermined number of years.

The first wind farms and solar that will emerge from these support

mechanisms (purchase prices, additional compensation) may find in

Corporate PPA new economic model to enhance their production

over a shorter period (<10 years).

In production 

of wind capacity will come out the Purchase

Obligation support scheme in France between 2018 and 2023. In

Germany, 7100 wind turbines are expected to leave the support

scheme at the end of 2020 which represents 27% of the German

capacities (June 2016).

Source: 2018 & electrical balance RTE OFATE 

3 GW 

The producer’s interest in signing a Corporate PPA varies according to the maturity of its RE project

The opportunity to sign a Corporate PPA for the energy producer will be part of the life cycle of its RE project. While the majority of

Corporate PPA in Europe are now signed before the construction of the project, this trend could be balanced with the aging of the

wind farms.

1 
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The production of renewable

electricity is injected into the

consumer site via a direct connection.

The company thus has the possibility

of installing the project on its land.

If the project and the site are not

directly connected, the parties can go

through an intermediary who provide

energy management (resale of surplus

and additional supply) and the

balancing service in the terms defined

by contract.

The producer and the consumer go

through the market, directly or

indirectly, to buy and sell their

electricity at spot price. The parties

then compensate the difference

between the reference price they set

by contract and spot prices.

Sleeved PPA 

Intermediate 

Producer Consumer 

Virtual PPA 

Producer Consumer 

Intermediate 

Physical PPA 

Producer Consumer 

Legend: electricity Garantee of Origin

Financial flow 

Preamble 

These long-term supply contracts may be entered in several forms 

Relations 

between the 

parties of the 

contract 

Description 

Advantages

and 

disadvantages 

There are different types of contractual schemes for Corporate PPA, which may involve intermediaries between the two parties 

 Simplified contractual diagram

Geographical proximity constraints

(project size, connection, 

technology ...) 

Supply a single site 

The relationship between the 

parties is disintermediated 

Large projects enabling multi-site

powering

Complexity of market transactions 

and higher risk prices 

The parties may be located on 

different power grids 

Complexity of intermediation 

Large projects enabling multi-site

powering

Complexity of intermediation 

Both parties must be on the same 

power grid 

The type of Corporate PPA signed depends in part on the choice made by the buyer, according to its geographic location or its risk

appetite: install a park near the site of consumption, be physically delivered via the electrical network, or commit in a financial contract

without physical delivery. Today, these last two contractual schemes are favored because they offer more flexibility to the consumer.

1 



2 

The rise of 
Corporate PPA in 
Europe 
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The emergence of Corporate PPA in Europe was confirmed in recent years, with differences between countries 

The rise of Corporate PPA in Europe 
2 

* Cf. appendix p27 focus on Corporate PPA signed in Europe between 2013 and 2019 

A growing European market driven by the Scandinavian countries 

In Europe, the number of Corporate PPA has increased over the past 5 years to reach 5.7 GW cumulative to the end of 2018.

Some regions are much more dynamic than others: the Scandinavian countries represent three quarters of Corporate PPA signed in 2018.

The dynamics observed give a positive signal for the development of Corporate PPA in the coming years. However, a two-speed

Europe can be observed: Sweden, Norway and the Netherlands sign many Corporate PPA while France, Germany and Italy still have

a long way to go to catch up with their neighbors.

In particular, the development of Corporate PPA is still in its infancy in France, while the Netherlands are among the main countries

driving this type of green electricity purchase contracts in Europe. The analysis of the gap between these two states with similar

national contexts (economic stability, industrial and financial expertise, government commitment in favor of RE), must be done through

the study of several differentiating factors.

0,2

0,4

0,8

1,1 1,1

2,1

0

0,5

1

1,5

2

2,5

2013 2014 2015 2016 2017 2018

GW Annual European volume of Corporate PPA*

Spain

Ireland

Germany

United Kingdom

The Netherlands

Nordic countries (Sweden, Norway, …)

Source : 2013 - 2017 BNEF 

2018 Sia Partners 

× 10,5 
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France / Netherlands: cross-study of two European countries with opposite dynamics. 

The rise of Corporate PPA in Europe 
2 

The current gap between France and the Netherlands is due to several criteria that affect producers and consumers. The regulatory

framework, particularly the ability to enhance the GO, appears here as the primary influence.

• Resources: significant wind resources (including offshore) and PV

potential, but development hampered by administrative complexities and

a high rate of use.

• Interconnection level: 9,4%1 in 2017, lower than the European

objectives.

• Support Policy: Public mechanisms ensuring long-term income

(Additional Compensation), which does not encourage RE producers to

sign Corporate PPA.

 No valuation of the Guarantees of Origin (GO) for a park that receives

public support mechanism (transferred to the State).

• Request : commitment of major French companies (including large

industrial consumers) in favor of green supply (see page 20).

• Regulatory and legal framework: Corporate PPA is technically

possible, but the separation between the MWh and GO is disincentive

for the company that cannot prove the green origin of its electricity. It will

turn to less expensive alternative modes of supply (green offers from a

suppliers, purchase of Nordic GO on the market).

• Resources: significant and competitive onshore and offshore wind

potential (some offshore wind farms have no public subsidy).

• Interconnection level: 18,1%2 , higher than the 2020 targets of the

European Union.

• Support Policy: mechanism close to additional compensation (SDE

+) combined with tax advantages (EIA).

 Projects benefiting from SDE + can issue GO and transmit them

to buyers.

• Request : leading national and international companies have

already shown interest in the CPPA in the Netherlands ( AkzoNobel

Philips, Microsoft). Other Dutch companies are members of the

RE100 * (ING, Unilever ...).

• Regulatory and legal framework: maintaining the link between GO

and RE promotes attraction of buyers for Corporate PPA. In addition,

the numerous Corporate PPA signed in the country strengthen its

legal expertise, even for complex contracts (e.g. multi-buyers).

Total capacity of the first five Corporate PPA

signed in France in 20193

Total capacity of Corporate PPA signed in

the Netherlands since 20134

+600 MW 

France Netherlands 

In order to explain the heterogeneous development of Corporate PPA in France and the Netherlands it is necessary to detail: 

• resources and demand : Availability of resources and ecosystems of consumers willing to source"green" in a region 

• market aspects: cross-border electricity transport infrastructures and the convergence of market prices between countries (interconnection level) 

• RE support schemes : set of incentives for RE project development on the territory 

• legal considerations : presence of Corporate PPA in the regulatory and legal landscape in favor of the development of renewable energies

* group of companies whose members have promised to achieve 100% green 

electricity supply by 2050 

3 and 4 Source : Sia  Partners 1 and 2 Source: European Commission 
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Analysis by region of the influencing factors for the development of Corporate PPA 

The rise of Corporate PPA in Europe 

legend: 

Double compensation possible 

Double compensation impossible 

1 Resource: based on installed photovoltaic and wind capacity per capita. 
2 Demand: based on the number of RE100 companies operating in the country in question. 
3 Network integration: based on the interconnection rate of States and day-ahead price differentials at the borders. 
4 Legal Consideration: based on the mention of Corporate PPA in the directives, decrees, laws. 

Hypotheses : 

Garantee of 

Origin Purchase 

Price 

RE support schemes from public authorities 

Green

certificates 

Network 

integration3 

Additional

compensation 

Yes Yes Yes NoMedium Low 

Penetration to 

dates of PPA and 

Corporate PPA

Low 

Tenders 

Yes 

No No Yes Strong Yes StrongNo 

Yes No Yes No Strong 
The 

Netherland
StrongMedium Yes 

Strong 

Yes No Yes Low Low

Italy Yes Yes Yes NoLow Medium LowYes 

Yes Yes Yes No Strong Medium Low Yes 

France 

Germany 

UK 

Ireland 

Spain 

Sweden 

Norway 

Low / Strong 

Low / 

Strong 

Medium / 

Strong 

Low / 

Medium

Low / 

Strong 

Resource1 / 

Demand2 

Countries 

Criteria

Yes No Low 

Legal 

consideration4 

Strong / Strong 

Medium / 

Medium 

Europe appears to be a complex market with marked regulatory differences between countries. European energy players, who have

cross-border activities, must organize and adapt to these disparities.

2 

The extension of the analysis to other European countries makes it possible to take the measure of the various factors of influence on the penetration of PPA 

and Corporate PPA in this continent. 
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Synthesis: 4 key factors that contribute to the Corporate PPA emergence in Europe 

Currently, the Corporate PPA market in European states is mainly influenced by 4 factors: 

The rise of Corporate PPA in Europe 

D O U B L E C O M P E N S A T I O N

It is the possibility for a producer benefiting from

public support schemes to retain the capacity to

issue and value guarantees of origin, which

certify the "renewable" nature of the electricity

produced.

Issuing and transmitting this certification to

buyers is crucial for the growth of Corporate PPA,

as companies want to be able to justify that their

supply does indeed come from renewable

sources.

N E T W O R K  I N T E G R A T I O N  

It is based on the physical interconnection of

networks, the coupling of different markets and

the standardization of products and prices. This

factor allows a company to gain flexibility in the

choice of its producer and thus converge by

competitive mechanism towards a Corporate PPA

beneficial to both parties. In Europe, the growing

interconnectivity and the trend towards the

coupling of different markets is favorable to the

development of Corporate PPA.

R E S O U R C E S  A N D  D E M A N D  

The available natural resources, the size and

density of the territory, as well as the area of the

maritime domain partly determine the

development potential and competitiveness of

renewable energies of a state. Significant

resources exploitable at an increasingly low cost,

combined with a growing demand from

companies established in the country, for a green

electricity supply, promote the penetration of

Corporate PPA.

C O N T R A C T U A L  F A C I L I T Y  

The structuring of contracts remains complex and

cumbersome. The lack of internal experience as

well as financial risk analysis (counterparty risk)

slow down the signing over periods of up to 18

months.

Feedbacks allow to design solutions that will

facilitate access to Corporate PPA : standard

models (such as the one published at the end of

2019 by France Energie Eolienne), guidelines,

expertise support, multi-buyer, multi-technology

contracts.

The policy defined by the European institutions could play an important role in removing the barriers hampering the development of

Corporate PPA. At present, the measures taken in the Renewable Energy Directive du Clean Energy Package are in favor of a

standardization of practices and a disappearance of disparities between the different countries of the European Union, but do not yet

impose strong constraints on member states.

2 



3 

The structuring of 
the market and 
players in Europe
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The actors concerned by Corporate PPA in Europe fall into 3 categories according to their activities 

The structuring of the market and players in Europe
3 

Type of actors Activities

The negotiation and signing of Corporate PPA involve a multiplicity of players in the renewable energy sector: 

Actors* who participated in the signing of a Corporate 

PPA in Europe 

A classification of actors at the heart of projects 

Producers and intermediaries bring together many actors with very varied profiles: large energy companies with an international

dimension versus smaller national pure players. Buyers are mainly large companies committed to achieving a 100% supply of

electricity from renewable sources.

Actors who develop, build, exploit 

and/or own renewable electricity 

production plant projects. As part of a 

Corporate PPA, they agree to sell all or 

part of their production. 

Developers of 

renewable energy 

projects, producers, 

operators, asset 

managers. 

Electricity 

producers 

A

Intermediary position between producers 

and buyers. They can to accompany

the structuring of Corporate PPA 

(technical and financial advice) or 

contribute to its realization

(aggregation of projects for sale of 

production through PPA, balancing 

production / demand of the buyer). 

Aggregators, 

suppliers, 

engineering 

consultancies in the 

energy sector, 

energy service 

companies. 

Corporate

PPA

Intermediaries

B

Companies wishing to source renewable 

electricity over the long term to cover 

their consumption and thus meet the cost 

issues but also for sustainable 

development.

Private or public 

companies of 

various sizes and 

sectors: new 

technologies, 

industry, tertiary. 

Purchasers 

of electricity 

C

* Non-exhaustive list of players

GEM 
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A. A strengthening of the positioning and a stronger confidence of the actors in the Corporate PPA from 2017 

The structuring of the market and players in Europe

A strong positioning of major players at the heart of Corporate PPA 

Since their emergence in 2013, Corporate PPA

have experienced an evolution in 2 phases.

It is first the small / medium-sized energy

players which position, benefiting from the still

weak confidence on this type of contract with

rather limited capacities.

It was in 2017 that a rupture took place: the big

players in renewable energies positioned

themselves and took advantage of their strike

force. The business base is growing and projects

are calling on greater capacities demonstrating

growing confidence in Corporate PPA.

The profiles of the developers are varied: there

are suppliers (Engie, Iberdrola, Vattenfall),

aggregators or manufacturers (Vestas, Siemens).

Positioning analysis of the players

Source: Sia Partners analysis 

of Corporate PPA are developed by

companies foreign to the country where the

project is located, demonstrating market

opening.

40% 

Corporate PPA are new products of interest to major energy companies. Their positioning was fast and wide. The exponential growth

of these contracts heralds a densification of the fabric of actors and shapes a highly competitive European market.

3 

A B C

0
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01/2013 01/2014 01/2015 01/2016 01/2017 01/2018 01/2019 01/2020

Capacity (MW)

Year of signature of the Corporate PPA

Concentration of Corporate PPA signed in terms of developer turnover since 
2013

CA développeur

NB: the list of Corporate PPA mentioned is not exhaustive. Actors whose turnover is unknown are not represented. 

Source : Sia Partners 

Developer turnover
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B. Energy companies consolidate their intermediary activities, bringing their expertise to the signing of Corporate PPA 

The structuring of the market and players in Europe

EDF created its subsidiary Agregio in 2017 to bring together its activities as an 

aggregator of renewable capacity and the promotion of production on the 

markets. 

Enel founded its subsidiary Enel Green Power at the end of 2008. EGP 

combines its activities related to renewable energies, from development to 

supply solutions for businesses via Corporate PPA, via intermediary activities in 

connection with RE portfolio management. 

GEM 

The historical energy companies are strengthening their position on Corporate PPA market by multiplying the Energy Management

service offerings to their customers through the creation of dedicated companies and the structuring of internal entities. Some are

developing an integrated model, combining renewable production, intermediary and resale activities on the market.

3 

Engie provides energy management solutions via its Global Energy 

Management BU. GEM develops energy transition services and strengthens 

the Group's expertise on Corporate PPA. 

RWE Supply & Trading concentrates the intermediary activities of RWE . The 

Group will also benefit from the internalization of Innogy’s PPA expertise. 

Vattenfall and Statkraft have each created BU specialized in market activities. 

These entities are at the heart of the PPA and Corporate PPA development

strategy for both utilities. 

A B C

Creation of 

dedicated 

subsidiaries 

Specialized

internal entities 

Corporate PPA between Maïsadour and EDF 

Renouvelables (12 MW, France, 2019) 

Agregio : Purchase of electricity from the 

wind farm and supply to customer sites 

Corporate PPA between Facebook & Adobe 

and Enel Green Power (320 MW, US, 2018) 

EGP : Construction of the wind farm, and 

structuring of a multi-buyers sourcing solution 

Corporate PPA between Adisseo and Engie 

(N / A, 2018, Spain) 

Angie plays a role of «green midstreamer»: 

Purchase of production from a developer by 

PPA and resale to industrial customers 

Corporate PPA between Facebook and 

Luxcara (294 MW, Norway, 2018) 

Vattenfall: Integration of the production of the 

wind farm on the network and provision of 

balancing services to Facebook. 

Large utilities* have strengthened their position between developers and end customers 

* Non-exhaustive list of players
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B. A set of smaller players among intermediate French actors 

The structuring of the market and players in Europe

Securing a "green" procurement directly from

RE producers (contractualization possible as

PPA) to offer green and local offers to their

customers.

Aggregate, often on behalf of electricity

suppliers, small decentralized production

units, promoting the expansion of production

and the balance of the electricity network.

Alternative suppliers The virtual power plants Design and consultancy offices 

Support renewable energy players and

companies on energy, economic and

environmental aspects by offering technical

and economic expertise services.

French "Pure Players" historically centered on a specific activity

P
ri

m
a

ry
 a

c
ti

v
it

y
 

Volume of the French

aggregation market in 2020. Mainly from

hydroelectric plants, it was estimated at 1 TWh at

the end of H1 2018

10 TWh Electricity market share of alternative 

suppliers in France at the end of 2018. This market 

share reached 50% on large non-residential sites

35% Number of members of the 

Syndicat des Energies Renouvelables in France 

(2018), compared to only 400 members in 2013 (i.e. 

an evolution of +900 companies in 5 years)

1 300 

Source : Syndicat des Energies RenouvelableSource : Commission de Régulation de l’EnergieSource : GreenUnivers

With a high growth potential 

Due to their historical activity and their positioning at the heart of the energy market (aggregators, alternative suppliers, consultants and advisory), a diverse

set of French companies have a key role in the signing of the "Corporate PPA"

Structure and negotiate the Corporate PPA, ensuring that the client's 

requirements are met without sacrificing the commercial viability of the project

Analyzing the technical and economic risks of a renewable project

As part of a Corporate PPA 

3 

Intermediaries between the producers / developers and the consumers will have an increasing role to play in the signing of the

Corporate PPA. Indeed, these intermediaries can offer to support the purchase, as part of a Corporate PPA, of the production of

electricity from a RE park for the exclusive benefit of their clients.

A B C
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C. Corporate PPA buyers are mainly large companies with high turnover

The structuring of the market and players in Europe

Corporate PPA by figures: economic sector and turnover of signatory companies

Today, European companies are 

more present ... 

A significant part of the first

Corporate PPA in Europe was

signed by non-European

multinationals as part of a global

renewable strategy (e.g. Google).

In 2018, the share of companies

headquarted in Europe increases

(~ 75% of Corporate PPA signed,

60% of capacity)

... and this type of sourcing is

attracting more and more local 

businesses 

Among European buyers more and

more modest size corporates sign

their first Corporate PPA

(Northumbrian Water Group in

March 2019, Uvesco in November

2018).

The possibility of signing contracts

via pooling should encourage the

arrival of new local entrants.

Share in Corporate PPA contracts signed between 2016 and 2018 

Turnover of companies engaged in Corporate PPA

Source : Sia  Partners

23%

41%
23%

14% T.O. > 50 Md€

T.O. > 10 Md€

T.O. > 1 Md€

T.O. < 1Md€

Metallurgy companies are the biggest signatories of Corporate PPA. These

contracts meet their significant energy needs while offsetting their image as

an industrial polluter. In Europe, competing aluminum companies Norsk

Hydro and Alcoa are thus among the major signatories of this type of

contract. GAFAMS are also driving the development of Corporate PPA,

especially to supply their energy-consuming data centers.

Our analysis of the profile of Corporate PPA signatory companies in Europe

shows that 64% of them have a turnover of more than 10 billion € and

employ more than 35,000 people.

The historical typical profile of buyers: large multinationals

industry or new technologies 

3 

2 114

735

236

160

160

154

0 500 1 000 1 500 2 000 2 500

Metallurgy

GAFAM

Finance

Telecommunications

Alimentary

Chemistry / Pharmaceutical

Source: Sia Partners

MW contracted between 2016 and 2018 in Europe 

The typical profile of companies engaged in Corporate PPA (very high turnover, from industry or digital) has been a factor in opening

up this type of contract: today buyers with varied profiles benefit from the positive feedback of these multinationals to enter the

market.

A B C
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C. Many potential buyers in France 

The structuring of the market and players in Europe

The attraction of a 100% green supplies for many French and international companies with activities in France could take off the Corporate

PPA in the country 

There is a growing interest in Corporate PPA

from French companies with high visibility

and high consumption of electricity.

Recently, Aéroport de Paris, RATP (1,4

TWh/year) and SNCF (~ 10 TWh/year, the

largest industrial consumer in France) have

made announcements to that effect. If these

steps materialize, the signing of a major

Corporate PPA could accelerate, like the

contract signed between SNCF Energie and

Voltalia in June 2019 for 143 MW.

Recent announcements

Other major French companies have

committed to fully greening their electricity

supply in the short or medium term.

This commitment is carried out mainly

through the RE100 coalition, of which Axa

(100% objective by 2025), Danone (2030),

Decathlon (2026), La Poste (2020),

Schneider Electric (2030) or even Crédit

Agricole are members. The signing of a

Corporate PPA is an excellent way to

achieve this goal.

Commitment to 100% of RE 

Several multinationals established in France

have already signed Corporate PPA in the

United States and Europe.

This is the case of Microsoft, in the

Netherlands and Ireland. The company has

recently opened 4 data centers in Marseille

and Ile-de-France, similar contracts could

potentially be signed there, particularly if the

regulatory framework were to be adapted to

these procedures and if the French

companies initiators of this type of contract

benefit from positive feedback.

Foreign multinationals 

The year 2019 saw the emergence of the first Corporate PPA in France: between March and December 2019, no less than six contracts were signed in the 

country between renewable energy producers and French companies (Société Générale, SNCF, Boulanger, Maïsadour , Crédit Mutuel) or foreign (Metro). 

These contracts, which cover a total capacity of 193 MW, are of variable duration (from 3 to 25 years). While some are backed by wind and solar assets 

leaving the Purchase Obligation scheme, others, such as the Corporate PPA signed by Boulanger, will create « the additionality ”(that is to say, the 

development of new capacities). 

The first Corporate PPA signed in France 

3 

Many companies interested in green procurement are now present in France, even if this intention is struggling to materialize by

signatures of Long-term Corporate PPA. The recent European directive on renewable energies, which specifies that member states

must facilitate the use of long-term contracts for the purchase of renewable electricity, could however unlock French potential.

A B C
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Summary: A strengthening of the positioning of players around Corporate PPA in Europe 

The structuring of the market and players in Europe
3 

The buyers in the context of Corporate PPA

are mainly large international companies

with high turnover

Three types of actors with different roles and 

responsibilities 
Key Trends from the latest years 

Strengthening of positioning and stronger

producer confidence in Corporate PPA from

2017

The major energy companies are

developing their activities in this segment

by creating dedicated entities or

subsidiaries, and a set of smaller players

(design offices, virtual power plants), take

advantage of their expertise and agility to

position themselves quickly.

Electricity producers 

Corporate PPA is a way for electricity producers and developers to make profitable

and secure their investments over the long term.

A

Corporate PPA intermediaries 

Contractual relationships between developers and buyers can be difficult to

conduct because they are far from their core business. The intermediary supports

the structuring of Corporate PPA (technical and financial advice) or contributes to

its realization (aggregation of projects for sale of production via PPA, balancing

production / buyer demand).

B

Electricity buyers 

The Corporate PPA responds to cost issues but also to the sustainable

development of companies wishing to source electricity from renewable sources

over the long term.

C

Corporate PPA is an opportunity for renewable energy players to meet customer demand and develop new activities:

It gives birth to expertise trades specific to the signing of Corporate PPA contracts

It involves many players in the renewable energy sector: large energy companies, renewable energy producer and aggregation companies

It meets the needs of certain customers to source 100% green electricity over the long term. 

It implies new activities and therefore new organizations for large energy companies



Sia Partner 
Convictions

4 
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In France, Corporate PPA development perspectives linked to wind power plants leaving the Purchase Obligation support scheme

Sia Partners convictions 

0

1

2

2016 2024 2032

Solar
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Price history of the future product « Month + 1 » France (€/MWh ) 

Capacities leaving the PO support scheme by sector (GW) 

0

1

2

2016 2024 2032

Wind

Onshore wind production 

cost (63€/MWh )*  

* average reference value of 3rd application period for the CRE call for tenders (05/19) 

** average reference value of 6th application period for the CRE call for tenders (07/19) 

• The evolution of supply cost on the wholesale market shows a gradual

rise over the past 2 years (see product history “Month + 1” on the right).

The closure of coal-fired power plants in France by 2022 and the end of

nuclear power planned in several European countries (Germany and

Belgium in particular) suggest that this rise in electricity market prices

will continue.

• This increase, correlated with lower costs of renewable electricity

production (IRENA announced in early 2018 a 50% drop in the cost of

solar PV by 2020), will allow new renewable energy projects, in the form of

Corporate PPA, to be more competitive than market prices and therefore

more attractive to consumers.

• On the other hand, the power plants leaving the Purchase Obligations

support scheme, whose investments are already amortized, will benefit in

turning to Corporate PPA because these contracts will give RE producers

visibility on their future income. Beware, however, of the possibility of

“repowering”* on these installations when they are leaving the PO support

scheme. It would indeed overturn the power plants under Additional

Compensation support scheme.

Source : EEX 

Several factors should promote the signing of Corporate PPA in the foreseeable future 

4 

Cost of ground level solar production 

> 5MW (59.5€/MWh)** 

A French market estimated at just over 350 million euros in 2023:

Source: RTE 2018 electrical balance sheet and Sia Partners analysis 

* designates the refurbishment of a RE park arrived at end of life 

The PPE (“Programmation Pluriannuelle de l’Energie” -

Multiannual Energy Plan) expects respectively 12GW

and 10GW of new wind and solar capacities installed by

2023 to which are added 3GW of wind installations

leaving the PO support scheme by 2023. This

represents a wind and solar technical potential in

France for Corporate PPA of 25GW in 2023:

All of this technical potential will not be contractualised in the form of Corporate PPA,

especially in the current regulatory context where double compensation is not allowed in

France. By considering that only installations leaving PO support scheme contract

Corporate PPA, the market is estimated at just over 350 million euros in 2023:

Note that new solar power plants in the south-east of France, which benefit from strong sunlight, can now do without

Additional Remuneration support scheme (based on the objectives of SPRADDET, Sia Partners assesses the

ground level solar potential at 2GW in the PACA region by 2023). It is therefore expected that some of these power

plants will be contractualised in the form of Corporate PPA in the coming years.

5,6 TWh 

Potential French 

market in 2023 

(based on wind 

capacities leaving 

the PO support 

scheme ) 0.35 billion €

3 GW 
average wind load rate1 

(21,1%) 

cost of onshore wind 

production (63€/ MWh )  

3 GW 

New capacities 12 GW 

-

10 GW 

Wind Solar 

Leaving the PO 

support scheme 

1 RTE 2018 electrical balance sheet 
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A growing European market but proactive European policies to engage 

Sia Partners convictions
4 

At European level, the market is evaluated by Sia Partners at between 1 and 3 billion euros. Recent European directives take into

account the emergence of these new types of contracts. However, their impact remains moderate because they do not yet remove all

the obstacles to the development of Corporate PPA in Europe.

1 RTE 2018 electrical balance sheet 2 Average reference value of 3rdapplication period for the CRE call for tenders 

Our convictions for successfully unlocking the European market 

("Voluntarist European Policies" scenario)
The assessment of the volumes of Corporate PPA signed in Europe by 2023

is based on the 2013 – 2018 volumes on the principle of «Business as

Usual » (i.e without changes in current regulatory and political frameworks)

and in the case where proactive European policies are engaged (see box

on the right):

By applying the average wind load rate and the production cost of onshore

wind power to the extrapolated capacities, the European Corporate PPA

market in 2023 is evaluated for each scenario:

0

5

10

15

20

25

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

G
W

Corporate PPA European Volume and 2023 projection

Realized Projection Source: 2013 - 2017 BNEF 

2018 - 2023 Sia Partners 

22 GW 

11 GW 

Potential 

European 

market in 

2023 

20 TWh 

1.3 billion €

11 GW 
average wind load rate1 

(21,1%) 

cost of onshore wind 

production2 (63€/ MWh )  

Business as  

Usual

41 TWh 

2.6 billion €

22 GW 

Voluntarist

European 

Policies

Assessment of the Corporate PPA market in Europe by 2023 

Infrastructure 
Continue the integration of European markets, accelerate interconnection

projects, to reduce price differences on the markets between neighboring

countries and thus facilitate cross-border Corporate PPA.

Economic 
Influence the increase in the price of a ton of carbon on the ETS market

would impact the price of fossil fuels and therefore the market prices of

electricity, making Corporate PPA more attractive (price signal).

Politics 
Encourage the signing of Corporate PPA by defining ambitious

renewable energy development objectives as well as by encouraging

Member States to facilitate the use of these long-term purchase contracts

in line with the Renewable Energy Directive.

Regulatory 
Ensure compatibility between public support mechanisms and

guarantees of origin in Member States, so that producers of renewable

energy can keep the benefits of GO and maintain their link with the kWh

produced and then sold to companies.
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Understand the opportunities and gains brought by Corporate PPA, compared to other means of green energy supply

Sia Partners convictions

Our publication #2 will focus, through a case study, on analyzing the opportunities and gains brought by 

Corporate Power Purchase Agreement for renewable energy players in France. 

How does Corporate PPA fit into corporate procurement strategies? 

« Corporate PPA, a model in competition with other green electricity supply systems » 

Coming soon! 

In France, there are several systems other than Corporate PPA for consumers who want to 

source green electricity:

Purchase of certificates of guarantee of 

origin uncorrelated to the supply of 

electricity 

Production and consumption of green 

electricity from on-site power plants (self-

consumption) owned by the buyer 

Supply of green electricity associated with 

Guarantees of Origin 

4 



Appendices 
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Focus on Corporate PPA signed in Europe 

Appendix 

Signed powers have continued to increase in recent years (x10 in 5 years) demonstrating greater confidence of all the protagonists of

the value chain in Corporate PPA. The technology mainly chosen is onshore wind for reasons of abundance and preponderance of

resources in European countries.

NB: This list is not exhaustive. Non-Corporate PPA are not taken into account.  

N O R W A Y   

S W E D E N

P O L A N D   

T H E  N E T H E R L A N D S   

I T A L Y   

S P A I N   

U N I T E D  

K I N G D O M   

D E N M A R K   

Overview of Corporate PPA signed between 2013 and 2019 in Europe  

Hydro Energi - Engie & SUSI Partners208 
MW 

2018 25 
YEARS 

Facebook – Luxcara 294 
MW 

2018 N/A 
YEARS 

Alcoa – Blackrock 197 
MW 

2018 15 
YEARS 

Alcoa - Eolus windpower330 
MW 

2018 15 
YEARS 

Alcoa – Siemens Project Ventures281 
MW 

2017 N/A 
YEARS 

New Nordic & Novozymes – Vattenfall 120 
MW 

2018 N/A 
YEARS 

Norsk Hydro - Green Investment Group 235 
MW 

2018 29 
YEARS 

Norsk Hydro - Vestas & Vattenfall & PKA 212 
MW 

2018 20 
YEARS 

Mercedes Benz - VSB Energie  46  
MW  

2018  N/A  
YEARS  

Wienerberger - Engie Italia N/A 
MW 

2018 
5 

YEA

RS 

Norsk Hydro - GE & GIG 650 
MW 

2017 19 
YEARS 

AkzoNobel - Eneco 50  
MW  

2013  N/A  
YEARS  

Google, Phillips,   AkzoNobel , DSM 

Zeeuwind , E-Connection  

Google, Phillips, AkzoNobel, DSM 

Zeeuwind , E-Connection  
136  

MW  
2017  N/A  

YEARS  

Microsoft - Vattenfall 180  
MW  

2017  10  
YEARS  

Google - Eneco 62  
MW  

2014  10  
YEARS  

Nike - Iberdrola 40 
MW 

2019 N/A 
YEARS 

Uvesco - Iberdrola 391 
MW 

2018 10 
YEARS 

Shell – British Solar Renewable70 
MW 

2018 5 
YEARS 

BayWa r.e. - Nationwide 45 
MW 

2016 15 
YEARS 

Northumbrian Water Group - Ørsted573 
MW 

2019 10 
YEARS 

Metro – Eurowatt & Agregio11.5 
MW 

2019 3  
YEARS 

F R A N C E   
Boulanger - Voltalia5 

MW 
2019 25  

YEARS 

SNCF - Voltalia 143 
MW 

2019 25  
YEARS 

Microsoft - Eneco 90  
MW  

2019  15  
YEARS  

Crédit Mutuel - Voltalia10 
MW 

2019 25  
YEARS 

Société Générale - Eurowatt & Agregio11.5
MW 

2019 3  
YEARS 

Maïsadour - EDF ENR & Agregio12 
MW 

2019 3  
YEARS 
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Invested in GB offshore wind 

Investors strongly involved in Corporate PPA at European level 

Appendix 

€ €

4,5 Md€
Under management in renewable assets at 

the end of 2019 

Creation of the American asset manager 1988 

100 % Equity of a Corporate PPA of 197 MW 

in Norway 

100 % 
Equity of a Corporate PPA of 160 MW

in Norway 

60 + 
Photovoltaic and wind farms under 

management 

1 Md€
Cumulation of projects with SUSI Part 

intervention. 

2009 

80 % 
Equity of a Corporate PPA of 208 MW

in Norway

100 % Equity of a Corporate PPA of 15 MW

in the United Kingdom 

Creation of the Swiss portfolio manager 

14+ bn€
Invested in green infrastructure 

between 2012 and 2017 

60 % 

Creation of the British green 

investment fund (initially public) 
2012 

12,5 % Equity of a Corporate PPA of 573 MW 

United Kingdom 

50 % Equity of a Corporate PPA of 650 MW

in Sweden 

100 % 

Equity of a Corporate PPA of 61 MW in 

the United Kingdom 

Equity of a Corporate PPA of 235 MW

in Norway 

Creation of the British investment 

manager 
2009 

300 MWp Photovoltaic farm property 

100 % 

Purely financial actors frequently intervene on Corporate PPA projects (through investment in the project’s own capital) demonstrating

the attractiveness of these new products. Their intrinsic characteristics make it possible to mitigate financial risks and solidify the

green portfolio of investors.



29Energy Lab © Sia Partners - Contacts : C. de Lorgeril, D. Sehabiague, Y. Gorce, E. François-Brunet

Focus on actor - Pure Player 

Key figures Description of the actor 

Agregio, a subsidiary company of the EDF group, is an aggregator that

centers its activities on optimization:

• renewable energy production;

• consumption of its customers (industrial customers).

Agregio expands its activity on complementary services which include in

particular the contractualisation of PPA for companies.

Agregio , a company created in 2017, aims for a market share of 20 to 30%

by 2020.

Activity 1 - Optimization of RE production
With the end of feed-in tariffs and the switch to additional remuneration,

producers must sell their electricity on the markets by anticipating their

production beforehand, but do not have the necessary expertise to optimize

their income. Agregio offers to intervene to manage the sale of electricity

and secure revenues.

Activity 2 - Operation to erase consumption
The electro-intensive industries have flexibility on the industrial process but

do not know how to exploit the potentially achievable savings. Agregio

proposes to intervene to enhance the ability to modulate consumption and

generate additional income.

Activity 3 - Valuation of storage
Today, there are several mechanisms for enhancing storage capacity.

Agregio promotes the storage capacities of producers on the markets.

Activity 4 - Support in the signing of Corporate PPA
Companies want to source green electricity and contract with RE

producers. Agregio proposes to intervene to act as an intermediary

between the producer and the consumer.

2017
creation date 

- No turnover

known at the 

moment 

10 
Employees 

A subsidiary 

at 100% 
of the EDF 

Group 

3 
Corporate PPA signed in 

France (2019) for a 

capacity of 35 MW 

1 000 MW  
flexibilities

(February 2018) 

Technical specifications
The wind farm, commissioned in

December 2005 and operated by

Eurowatt , is located in Janville in

the Eure-et-Loir department and

has a total nominal power of 11.5

MW.

This fleet, which has a lifespan of

more than 20 years, will be

released from the purchase

obligation scheme in December

2020 after 15 years of operation.

Contractual specifications
From 2021, Agregio undertakes to

purchase the entire production of

the fleet (between 23 and 30 GWh

per year) for the exclusive benefit of

METRO.

In addition, METRO has signed a 3-

year electricity supply contract with

the supplier EDF.

Janville wind farm in central France 

Janville 

11,5 
MW 

25
GWh/an 

Appendix 



30Energy Lab © Sia Partners - Contacts : C. de Lorgeril, D. Sehabiague, Y. Gorce, E. François-Brunet

Focus actor - French producer and supplier 

Engie is a global energy and services group. It positions itself on electricity

and gas throughout the value chain: from production to supply.

In February 2019, ENGIE announced its desire to become one of the

leaders in the Corporate PPA as part of its zero-carbon strategy. An

ambition that goes hand in hand with its renewable capacity objectives (+ 9

GW by 2021).

In addition, thanks to its expertise, its position as a major supplier of

electricity and the relationships maintained with large companies wishing to

source green electricity, Engie is in an ideal position to match interested

parties and set up favorable contracts between them.

Turnover 

65  Md €
in 2017, of which 

60  % 
abroad

(decrease of 

31% since 2012) 

155 000  
employees, 

established in 

70 countries 

24 M 
customers

worldwide

4  Corporate PPA in Europe 

for a total of +300 MW 

102.7 GW installed

capacity and 

27% renewable energy 

Technical specifications

The project Tonstad , located between the

municipalities of Sirdal and Flekkefjord in Norway

will be completed in the course of 2020 and will

host a wind farm with a total capacity of 208 MW

(for an annual production of 0.7 TWh) composed

of 51 turbines supplied by Siemens Gamesa

Renewable Energy. A study carried out claims

that the operation of the park would avoid the

emission of 180,000 tonnes of CO2 per year

(equivalent to 200,000 round trips from Paris to

New York).

Contractual specifications
All of the electricity will be sold to Hydro Energy.

Project stakeholders: Engie, SUSI Partners AG

and Hydro Energy, have agreed over a period of

25 years for an annual quantity of 0.7TWh.

Project financing structure 

The project is financed by Engie and SUSI

Partners by own funds with an 80% participation

for SUSI Partners and 20% for Engie. The rest of

the project is financed by debt to the German

bank Landesbank Baden-Württemberg (LBBW).

Engie will ensure the development, construction

and operation of the RE park.

Project Tonstad , South Norway 

Sirdal &  

Flekkefjord 

208 
MW 

0,7 
TWh/an 

25 
years 

80%

20%

SUSI Partners Engie

Appendix 

Description of the actor Key figures 
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Technical specifications

The project will be completed at the end of 2019

and will be formalized as the largest wind farm in

Europe with a capacity of 650 MW representing a

12.5% increase in wind production in Sweden.

The park will house 179 GE turbines of 3.6 MW,

each over 137 m high.

Contractual specifications

Most of the electricity generated will be sold to

aluminum producer Norsk Hydro as part of a

Corporate PPA. The clauses negotiated by GE

Energy Financial Services (in collaboration with

the Green Investment Group) establish the

duration of the contract at 19 years for an annual

quantity of 1.65 TWh.

These negotiations were possible with the

support of the wind power manufacturing division

of GE Renewable Energy, which brought its

technical expertise by analyzing more than 960

scenarios (price, climatology, etc.)
Project financing structure 

GE and GIG have succeeded in raising more than

800 M€, financed by their own funds up to 300 M€

(50/50 equity). The remaining capital was

financed by the debt market with various public

and private banks: European Investment Bank,

Export Credit Guarantees of the Federal Republic

of Germany, NorthLB , KfW IPEX Bank and HSH

Nordbank.

Focus on actor - Foreign producer 

500 M€
150 M€

150 M€
300 M€

Debt Equity Green Investment Group GE

Wind farm Markbygden , in the north of Sweden 

Markbygden 

650 
MW 

1,65 
TWh/an 

19 
years 

GE Renewable Energy is one of the world leaders in the development of

renewable technologies: wind, solar and hydraulic. He is at the same time a

manufacturer, operator, financier and investor.

Taking advantage of its expertise, the company positions itself on Corporate

PPA by offering a range of support services:

• Exploitation of its client portfolio to sign contracts;

• The provision of its skills on the structuring and negotiation of

contracts;

• Energy consulting through its expertise on a wide range of renewable

technological solutions;

• Consulting in finance and project investment.

Turnover 

9,7  Md€
in 2018, and 

+ 5  % 
compared to 2017 

73 000 
employees

established in 

80 countries 

2 Corporate PPA 

signed in Europe with 

a total capacity of 

687 MW 

Headquarters based in 

Paris 
400 GW 

installed capacity 

Appendix 
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Your contacts 

Site dedicated to EnergyLab studies

www.energylab.sia-partners.com

@SiaEnergie

Mail : yann.gorce@sia-partners.com

Yann GORCE 

Consultant 

Tel :  +33 6 64 95 29 15

Mail : elliot.francoisbrunet@sia-partners.com

Elliot FRANCOIS-BRUNET 

Consultant 

Tel : +33 6 66 28 13 66

Mail : charlotte.delorgeril@sia-partners.com

Charlotte de LORGERIL 

Associate Partner 

Tel :  +33 6 24 73 18 34

@cdelorgeril

Mail : damien.sehabiague@sia-partners.com

Damien SEHABIAGUE 

Supervising Senior 

Tel : +33 6 8110 72 00 

@dsehabiague

http://www.energylab.sia-partners.com/
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Follow us on LinkedIn and Twitter @SiaPartners

For more information, visit:

P i o n e e r  o f  C o n s u l t i n g  4 . 0

Sia Partners is a next generation consulting firm focused on delivering superior 

value and tangible results to its clients as they navigate the digital revolution. 

With over 1,400 consultants in 16 countries, we will generate an annual 

turnover of USD 280 million for the fiscal year 2019/20. Our global footprint 

and our expertise in more than 30 sectors and services allow us to accompany 

our clients worldwide. We guide their projects and initiatives in strategy, 

business transformation, IT & digital strategy, and Data Science. As the 

pioneer of Consulting 4.0, we develop consulting bots and we integrate the 

disruption of AI in our solutions.

www.sia-partners.com


