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lopments and initiatives in
the EU Power Purchase Ag-
reements market
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1 Introduction

Regulation (EU) 2024/1747 mandates ACER to perform an annual assessment on the EU PPA market
“ACER shall publish an annual assessment on the PPA market at Union and Member State level as part
of its annual report published pursuant to Article 15(2) of Regulation (EU) 2019/942.”

ACER published its first annual assessment on the EU PPA market in November 2025. The assessment
included a dedicated section in the 2025 Market Monitoring Report “Progress of EU electricity whole-
sale market integration” (see pages 15-20), as well as PPA country sheets.

ACER acknowledges that available information remains sparse, reflecting the relatively limited trans-
parency of the PPA market. ACER is committed to strengthening market monitoring through the con-
tinuous improvement of the data collection process.

ACER considers stakeholder views and feedback extremely valuable, a key input both for the annual
assessment on the EU PPA market and the assessment on the need for additional PPA contract tem-
plates delivered in 2024. ACER has engaged extensively with stakeholders, through various channels,
including the expert group on PPAs, public consultation, and participating in relevant PPA events and
conferences.

ACER invites stakeholders to participate in this public consultation and provide their contributions,
which will further enhance ACER’s monitoring activities on the EU PPA market by providing relevant
knowledge, expertise and market insights.

Objective

As part of the 2026 ACER’s assessment on the EU PPA market, ACER has decided to consult stakehold-

ers to collect input on existing regulatory and financing initiatives and/or initiatives still under develop-
ment (e.g. State-backed guarantees, PPA platforms, etc.), as well as relevant recent developments and
challenges.

The responses to this public consultation will contribute to improving the quality of the information at
disposal of ACER, which is useful for a comprehensive and accurate annual assessment of the PPA mar-
ket.

Target group

This consultation is addressed to all interested stakeholders, including but not limited to: buyers and
sellers of PPAs, public authorities, consumers and industry associations, legal and advisory profession-
als, financial analysts and banks, information providers and market analysts, academics, think tanks,
trade associations, consultancy firms and civil society.

Contact and deadline

The contact point for this consultation is: PPA.assessment@acer.europa.eu.
All interested stakeholders are invited to submit their comments by 08 May 2026, 17:00 (CET).
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https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202401747
https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf
https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER-2025-Electricity-market-integration.pdf
https://www.acer.europa.eu/sites/default/files/documents/Publications_annex/ACER-PPA-Country-sheets-2025.pdf
https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER_Assessment_need_to_develop_PPA_contract_template_2024.pdf
https://www.acer.europa.eu/sites/default/files/documents/Publications/ACER_Assessment_need_to_develop_PPA_contract_template_2024.pdf
https://www.acer.europa.eu/electricity/market-monitoring/expert-group-power-purchase-agreements-ppas
https://www.acer.europa.eu/public-consultation/pc2024e06-public-consultation-introduction-voluntary-templates-power-purchase-agreements-eu-energy-market

Public consultation on developments and initiatives in the EU Power Purchase Agreements market bdew

Energie. Wasser. Leben.

Providing Feedback
Your detailed and well-reasoned feedback is crucial for us to accurately assess the ongoing develop-
ments, needs and challenges. Thank you for your time and valuable contribution.

2 Respondent’s data
1.

Country: Germany

2.

Company’s name: BDEW — German Association of Energy and Water Industries

3.

Email address: krassimir.stantchev@bdew.de

4.

O Area of business:
[ Developer

LI Utility Company
LI Trader

L] Off-taker

[ Legal Service

U Advisory

U Transmission

L1 Distribution

I NEMO

O Portfolio Manager
L] Academia

O Think tank

LI Trade association
O Financial analyst
LI Bank

Other
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3 State-backed guarantees (as credit support)
Is there a state-backed guarantee in the country (or countries) in which you are active?

Background information: This regulatory tool, provided by state-owned companies (e.g., Eksfin in Nor-
way, Bpifrance in France), is used to reduce the credit risk associated with off-taker default. Mitigating
this risk provides greater certainty for producers’ revenue streams, an essential factor in facilitating the
financing of new assets. Therefore, state-backed guarantees could further foster the development of
the PPA market.

The table below gives the possibility to share information on state-backed guarantees for each country
in which you are active, and its main advantages and limitations.

How to fill the table? Select a country in which you are active, select if the initiative is available or not,
write the name of the state-backed guarantee, provide a link (if available), briefly describe the main
advantages and limitations.

(If you prefer not to answer, you can select “Next” at the bottom of the page and skip the question.)

Country Availability Name of SBG | Link Advantages | Limitations
(max. 50 (max. 100 (max. 500 (max. 500
characters) characters) | characters) | characters)

1 Germany [ Yes

No
L] Prefer not to
say

2

3

4 Private guarantees (as credit support)

Do you find private guarantees, used to reduce the credit risk associated with off-taker default, to be
available and affordable in the country (or countries) in which you are active?

The table below gives the possibility to share information on private guarantees (as credit support in
case of off-taker default) for each country in which you are active, and its main limitations.

Please rate the level of availability and affordability on a scale from 1 to 5, where:
1=Very low
2 =low
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3 = Acceptable
4 = Good
5 = Very good

Definitions:

- Availability: There is adequate market supply in terms of volume and number of providers of private
guarantees.

- Affordability: Pricing of private guarantees is reasonable and does not prevent or significantly delay
the signature of a PPA.

How to fill the table? Select a country in which you are active, based on your perception and market
expertise - rank from 1 to 5 the availability and affordability of private guarantees used to reduce the
credit risk associated with off-taker default, briefly describe the main limitations in the field of private

guarantees.

(If you prefer not to answer, you can select “Next” at the bottom of the page and skip the question.)

Country Availability Affordability Limitations

(max. 500 charac-

ters)
1 Germany 1 1 Private guaran-
2 12 tees are often
3 X 3 costly and
X 4 a strongly depend

s Os on the off-taker’s
credit rating.
They are not suf-
ficiently available
for long-term
PPAs and do not
adequately cover
default risks, re-
sulting in in-
creased financing
costs and limiting
the bankability of
renewable pro-
jects.

www.bdew.de

Page 6 of 14



Public consultation on developments and initiatives in the EU Power Purchase Agreements market bdew

Energie. Wasser. Leben.

5 PPA platforms
Is there a PPA platform covering the country (or countries) in which you are active?

Background information: Such (private or public) initiative might increase transparency in the PPA
market. The specifics of these platforms can vary significantly - some offer standardised PPAs, while
others simply serve as marketplaces to advertise the willingness to enter PPAs. Moreover, these initia-
tives can be complemented by other regulatory tools, such as demand pooling and state-backed guar-
antees.

The table below gives the possibility to share information on PPA platforms for each country in which
you are active.

How to fill the table? Write the name of a platform in a country (or countries) in which you are active,
share a link (if available), select if the initiative is private or public, list the countries in which the plat-
form is available and provide a brief description.

(If you are not aware of a PPA platform covering the country/countries in which you are active, or if
you prefer not to answer, you can select “Next” at the bottom of the page and skip the question.)

Name of the | Link Private/Pub- | Countries Brief de-
platform (max. 100 characters) lic initiative where th(.e scription
(max. 50 pIat.form 15 (max. 500
characters) available characters)
1 Pexapark https://pexapark.com Private Origination
] Public
2 LevelTen En- | https://www.level- Private
ergy tenenergy.com ] Public
3 Otark https://otark.com/de Private
] Public
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6 Support schemes, in the form of Contracts for Difference (i.e. CfDs). Interaction
with PPAs

Are there support schemes, in the form of CfDs (i.e. Contracts for Difference), in the country (or
countries) in which you are active? If so, are such support schemes designed in a way to be compati-
ble with PPAs?

Background information: Contracts for Difference (CfDs) can be used as support schemes to drive in-
vestment in new renewable energy assets. Some of these schemes are designed to allow for a degree
of compatibility with PPAs - for example, by requiring a PPA to be eligible for the CfD or through carve-
out mechanisms. Support schemes should not hamper the development of the PPA market; instead,
they should incentivise the private sector to drive the investments necessary for the green energy
transition.

The table below gives the possibility to share information on support schemes, in the form of Contracts
for Difference (i.e. CfDs), and the interaction with PPAs. For each country in which you are active, you
are invited to share information on the availability of support schemes, in the form of Contracts for Dif-
ference (i.e. CfDs), and its degree of compatibility with PPAs.

How to fill the table? Select a country in which you are active, select if the initiative is available or not,
provide details on the compatibility between CfDs and PPAs (if any).

(If you prefer not to answer, you can select “Next” at the bottom of the page and skip the question.)

Country Availability Is the CfD de- If yes, please pro-
signed in a way to | vide additional
be compatible details (max. 500
with PPAs? characters)
1 Germany Yes O Yes
1 No No
O Prefer not to
answer
2
3
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What improvements would you suggest to the design of a CfD to make it more compatible with
PPAs?

The assessment of the table above depends on the definition of CfDs. The German legacy support
scheme — one-sided-CfD —is, in theory, compatible with PPAs; however, the support scheme is not ex-
plicitly designed to facilitate CfD-PPA-structures. Thus, compatibility with PPAs remains limited.

It is important to highlight that a clear and distinct separation between CfDs and PPAs as complemen-
tary instruments is needed to avoid crowding-out effects. Nevertheless, if compatibility of CfDs with
PPAs were to be improved, a system which allows a PPA to be concluded first, and then followed by a
CfD, would be preferable

7 Tax incentives

Are there tax incentives for PPAs in the country (or countries) in which you are active? If so, what are
the main advantages and limitations?

The table below gives the possibility to share information on tax incentives for PPAs.

How to fill the table? Select a country in which you are active, select if the initiative is available or not,
share a link (if available), provide a brief description and main advantages and limitations.

(If you prefer not to answer, you can select “Next” at the bottom of the page and skip the question.)

Country

Availability

Link

(max. 100
characters)

Brief de-
scription

(max. 500
characters)

Advantages

(max. 500
characters)

Limitations

(max. 500
characters)

1 Germany

O Yes
No
O Prefer

not to an-
swer

Existing tax
measures
are technol-
ogy-based
or apply to
renewable
generation
but are not
linked to
the use of
PPAs.
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8 Guarantees of Origin (i.e. GoOs)

Based on your expertise and understanding, are the GoOs usually included in the PPA (offered by the
seller) or do they need to be procured as a separate product?

Usually included in the PPA

[J Need to be procured as a separate product

If you wish, you may provide additional context to explain your response (max. 500 characters)

In Germany, GoOs are usually bundled with PPAs and transferred to the off-taker as part of the con-
tract. The GoOs can be unbundled depending on the contractual structure.

Based on your expertise and understanding, are PPAs mainly used as a price hedging tool or as a de-
carbonisation instrument (validated by GoOs)?

O Price hedging tool

Decarbonisation instrument

If you wish, you may provide additional context to explain your response (max. 500 characters)

While PPAs are most often used as a decarbonisation instrument, financial (virtual) PPAs also play a
key role as risk-reducing tools. They hedge price risks and support project financing and bankability by
securing fixed margins. However, under EMIR, they are not always recognised as hedging instruments
and thus fully count towards clearing thresholds. Clearer recognition would better reflect market reali-
ties and support renewable investments.

9 International reporting standards for carbon accounting

To what extent are international reporting standards for carbon accounting important for energy
consumers in the country (or countries) in which you are active?

www.bdew.de
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Please rate the level of importance of international reporting standards for carbon accounting for en-
ergy consumers (i.e. the degree to which international carbon accounting and reporting standards
shape, guide, or materially influence an energy consumer’s decision to sign a PPA) on a scale from 1 to
5, where:

1 = Very low importance

2 = Low importance

3 = Moderate importance
4 = Strong importance

5 = Very strong importance

11
12
13
X 4

s
If you wish, you may provide additional context to explain your response (max. 500 characters)

International carbon accounting standards are important, as they determine whether PPAs can be
recognised as effective decarbonisation instruments.

The Greenhouse Gas Protocol is a voluntary scheme for reporting market-based emissions account-
ing. The protocol is directly referenced in the European Sustainability Reporting Directive (CSRD). It
is currently under review.

What impact would stricter criteria, such as requiring hourly matching of electricity use and sourcing
energy within the same local market (i.e. bidding zone), have on your ability, or appetite, to sign re-
newable energy PPAs in the countries where you operate?

Please rate the level of importance of international reporting standards for carbon accounting for en-
ergy consumers (i.e. the degree to which international carbon accounting and reporting standards
shape, guide, or materially influence an energy consumer’s decision to sign a PPA) on a scale from 1 to
5, where:

1 = Very low importance
2 = Low importance
3 = Moderate importance

www.bdew.de
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4 = Strong importance
5 = Very strong importance

11
12
13
X 4

15

If you wish, you may provide additional context to explain your response (max. 500 characters)

10 Forward market liquidity and hedging

Do you have access to a liquid market for standardised forward/futures products?

The table below gives the possibility to share information on market liquidity for standardised for-

ward/futures products.

How to fill the table? Select a country in which you are active, rate the level of liquidity of forward/fu-

ture market for the selected country, provide a general comment.

Country Liquid market for for- Comment
ward/futures products (max. 500 characters)
1 Germany [J Low liquidity The German forward
(1 Semi-liquid and futures market is
Liquid highly liquid and pro-

vides effective hedging
opportunities for Ger-
man and non-German
market participants
alike. The high level of
liquidity is reflected by
a high Churn rate, as
also mentioned in
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ACER’s Market Moni-
toring Reports.

Do you have access to a liquid market for non-standardised contracts, such as PPAs?

The table below gives the possibility to share information on market liquidity for non-standardised

contracts, such as PPAs

How to fill the table? Select a country in which you are active, rate the level of liquidity of the market

for non-standardised contracts (such as PPAs) for the selected country, provide a general comment.

Country Liquid market for non- | Comment
standardised contracts (max. 500 characters)
1 Germany [ Low liquidity The German PPA mar-
Semi-liquid ket is developing but
O Liquid remains semi-liquid.

Contracts are highly
customised; however,
further standardisation
of PPA contracts
proves difficult as the
concrete procurement
needs of off-takers re-
main highly individual.

11 Challenges and ways to improve the availability of PPAs

Do you see a link between high renewable build-out and the availability of PPAs in the mar-
ket(s) in which you are active? (max. 500 characters)

www.bdew.de
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While the renewable build-out has increased potential PPA supply, this has not translated into
an increased demand. Frequent regulatory changes and uncertainty weaken PPA market con-
fidence. Therefore, a stable and reliable framework is essential.

Which regulatory costs and aspects of the regulatory framework have the greatest impact
on the appetite and ability to sign PPAs? (max. 500 characters)

Regulatory costs remain key barriers to PPAs. Grid-related charges increase the costs and
complexity for PPAs. Electricity taxes and other levies reduce the attractiveness of PPAs. Tar-
geted reductions for PPAs could strengthen their demand.

What are the most important challenges to improving the availability of PPAs in the mar-
ket(s) in which you are active? (max. 500 characters)

Key challenges include ensuring cost-effective contracting through managing off-taker default
risks due to required long-term contractual commitment. A stable and predictable regulatory
framework remains essential. Targeted incentives, such as tax relief for PPAs, could
strengthen their demand. Greater flexibility to switch once from a PPA to a CfD would im-
prove market availability, as this would address the problems associated with long-term com-
mitment of off-takers.

Contact

Krassimir Stantchev
Unit Manager Electricity Trading
+49 30 300 199-1561

krassimir.stantchev@bdew.de
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