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BUSINESS RENEWABLES CENTRE AUSTRALIA

About our State of the Australian Corporate PPA 

Market Report 2025 
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Since 2019, BRC-A has produced an annual State of the Market (SOM) Report to:

• Profile the Australian Corporate PPA market.

• Highlight key issues and perspectives amongst PPA buyers and sellers.

• Identify key and emerging trends shaping PPA market.

Our SOM Report 2025 is based on:

• Industry survey of the views and perspectives from corporate energy 

buyers, service providers, retailers and developers.

• BRC-A PPA database: overview of market trends and statistics.

• Stakeholder input. 
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Overview: Australian Corporate PPA Market in 2025
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Market features

• Solid year for deal volumes led mostly by large buyers signing 

wholesale PPAs with less activity amongst mid-sized buyers 

and retail PPAs … but the year isn’t over yet! 

• Queensland continues to be the leading state for Corporate 

PPAs by some margin (but will that continue?).

• Corporate sustainability targets are still the main driver of 

demand  for corporate PPAs. 

• More projects seeking offtakers but projects are taking longer 

to reach financial closure than expected with impacts on 

supply for retail PPAs.

• Some factors contributing to slower market: market 

uncertainties (e.g. coal closures), transmission and planning 

issues, gap in price expectations between buyers and sellers 

and projects in higher price environment. 

Drivers & trends

• Buyers with 2030 targets still have some time but will return to market – 

PPAs are essential tool for managing risk and achieving targets. 

• Some large resource companies are negotiating PPAs independent of 

the Capacity Investment Scheme but the CIS is shaping the PPA 

market: projects with CIS awards are taking longer to reach financial 

closure but if/when that occurs supply for retail PPAs will increase.

• Difficult choice for buyers: contract now or wait for new supply from 

renewables and batteries hoping for lower prices – but risk exposure to 

price shock and demand surge as 2030 approaches?
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Reversion to the mean after a record year (MW)
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Key deal facts

• Large PPAs :

• Rio Tinto (540 MW)

• Newmont Mining (222 MW) 

• BHP (100MW)

• Medium sized PPAs 

• BOC South Pacific (92 MW)

• Amazon Australia (3 PPAs totalling 171 

MW).

• Some smaller PPAs e.g. University of 

Technology Sydney (12 MW), PepsiCo (9 

MW). 
Note: Figures are up to date as of 17 October 2025. The database is based primarily on publicly available 
information and therefore does not include all PPAs. 
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Reversion to the mean after record year (GWh)
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Key deal facts

• Large PPAs:

• Rio Tinto (1430 GWh).

• Newmont Mining (750 GWh).

• BHP (400 GWh).

• Medium sized PPAs:

• BOC South Pacific (210 GWh).

• Amazon Australia (3 PPAs totalling 660 

GWh).

• Some smaller PPAs e.g. University of 

Technology Sydney (37 GWh), PepsiCo (20 

GWh). 
Note: Figures are up to date as of 17 October 2025. The database is based primarily on publicly available 
information and therefore does not include all PPAs. 
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Queensland continues to be the leading state for Corporate PPAs
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PPAs by state, 2025 PPA by state, 2022-2025
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Renewables market mostly comprised CIS and Corporate PPAs 
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Another year where the corporate PPA market is dominated by large energy 

buyers …
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Volume contracted by corporate PPAs, by deal size (%)
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Wholesale PPAs have overtaken retail PPAs in the last couple of years 

 - by volume
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But by number of PPAs, we are seeing more Retail PPAs …

October 2025 | All Energy Conference & Exhibition 12

0

5

10

15

20

25

2021 2022 2023 2024 2025

Wholesale Retail Other



BUSINESS RENEWABLES CENTRE AUSTRALIA

Sustainability targets continue as main driver for PPA buyers
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Barriers for buyers have consolidated around market uncertainty and 

internal agreement
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Barriers for corporate PPAs: Service providers & developers
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Fixed-price Contracts-for-Difference (CfD)

Where: ACT, Victoria.

Model: 

• RE project gets guaranteed revenue from government CfD, 

project doesn’t participate in market.

Relationship with Corporate PPA: Government alternative – 

equivalent mechanism.

Where: NSW, National.

Model: 

• Revenue floor to enable project to secure bank finance/debt – projects need 

to contract for higher returns for equity investors.

• ‘Option’ contract which is exercised if wholesale price falls below agreed floor.

• Revenue recovery mechanism if wholesale price is higher than agreed ceiling.

Relationship with Corporate PPA: Inter-linked; projects still need to contract PPAs.

Capacity Investment Scheme ‘Cap-and-collar’ structure

Government auctions 2.0: Contracts for Difference vs CIS
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Market dynamics: Slow down in projects reaching financial close

Sept 2025  |  Industrial Net Zero Conference

• Volume of renewable energy projects reaching financial 

closure accelerated in recent years.

• Large volumes of utility-scale battery storage reaching 

financial close and under construction.

• Slowdown in renewables projects reaching financial 

closure in 2025 – 1 wind project.

• 19 solar and wind projects totaling 6.4 GW with CIS 

awards looking for offtakers.

Source: Clean Energy Council, Renewable projects quarterly report, Q2 2025. 
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Corporate PPAs: Key market segments & pathways
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Example: Rio Tinto has signed a series of mega-PPAs to power aluminium facilities at Gladstone.

1. Large Wholesale PPAs negotiated with projects independent of the CIS

‘Previously, people needed a 15-year PPA with a credit worthy utility in order to get a project built. They’re showing up to our  tenders, and 

they’re saying ... we’ve got a 5-year contract with a medium sized company or a large corporate or a new entrant retailer. And our equity 

investors are happy to take the risk that we get another contract in another 5 years’ - Brad Hopkins, AEMO Services.

2. Wholesale or Retail PPAs negotiated with CIS bidder pre-financial close 

3. Retail PPAs with projects awarded LTSEA/CIS contracts 

• Recent examples: Newcastle Coal Infrastructure Group, BOC with Zen Energy & New England Solar Farm, Amazon/Mokoan.

• CIS (and NEM review) designed to reposition PPAs primarily as instrument post-financial close with shorter-terms (<7-years).

• Delays in CIS projects reaching financial closure impacts on vibrancy of retail PPA market.

• Debate about why projects are taking longer to reach financial closure – earlier projects navigating non-financial challenges (e.g. 

planning, network access) or have bids been priced too low and projects are experiencing difficulty contracting PPAs in a 

complex/uncertain market?
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Retailers (Tier 2) & corporate PPAs
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• Tier 2 retailers have been a key part of the emergence of corporate PPAs – negotiated ~4x the PPA volume of Tier 1 retailers.

• Small retailers struggle to access cost-effective hedging controlled by larger retailers - PPAs enable them to hedge risk by fixing prices for customer 

load.

• Emergence of Tier 2 retailers offering PPAs has created an avenue for companies to buy renewable energy and more innovative business models. 

PPA Volume (MW) by Counter-party PPA Volume (MW) by Retailer 
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Corporate PPA market dynamics: The quiet before the storm?

September 2025  |  Industrial Net Zero Conference

Supply-demand balance in Corporate PPA market

• Post-2020 Renewable Energy Target: buyers’ market as projects 

chased Corporate PPAs as the main offtakers.

• Lead-up to 2025: Sellers market as buyers chased deals to meet 

2025 targets amidst falling supply.

• Current situation: 

• Growing number of projects in market seeking offtake but 

mostly pre-financial close

• Market uncertainties (e.g. coal closure timing) 

• Strong buyer demand that was driven by 2025 targets ran its 

course - buyers still have ‘some time’ before 2030.

• Gap in price expectations between buyers and projects - 

higher prices after supply-chain inflation (especially wind).

Difficult choices for buyers but PPA activity likely to pick up

• PPAs remain a core tool to meet sustainability goals and manage 

exposure to volatile market: most organisations with 2030 targets will be 

in the market for a PPA .

• Choice for buyers: contract now or wait for PPA prices to fall as 

renewable and battery supply improves?

• Difficult market but waiting increases time-to-market risk (e.g. price 

shocks from coal outages, exits).

• Risk of waiting/intense competition as 2030 approaches:

• Lots of buyers with 2030 targets: PPAs remain an essential tool and 

these buyers will be in the market.

• Existing buyers with 2030 PPAs expiring will be back in market.

• Risk of delays (e.g. grid connection) impacting on achievement of 

2030 targets.
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Approximately 60% of renewable energy capacity since 2017 has been 

contracted with or supported by a Corporate PPAs
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Note: Corporate PPAs typically contract for only some of the capacity of a renewable energy project.

‘Contracted’ = the portion of RE capacity directly contracted with a Corporate PPA

’Supported’ = the total size of the RE capacity of projects in which a Corporate PPA has been negotiated e.g. a 50MW PPA for a 100MW project counts as 

50MW in the ‘contracted’ category and 100MW in the ‘supported’ category

Source: The renewable energy capacity that has reached ‘financial close’ since 2017 is sourced from the Clean Energy Council. The data on PPAs is from 

the BRC-A’s agreement database. The database includes only publicly available information on PPAs and sometimes requires estimates on capacity based 

on available information – it should be considered approximate.
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Join us at All Energy Conference & Exhibition 2025 for:

Aylin Cunsolo

Partner

Ashurst

Vinit Chitkara

Director APAC Energy

Equinix

Daniel Trujillo

PPA Origination & 

Power Markets

OX2

Jonathan Trevor

Head of Productivity

BOC South Pacific

Chunkiu Ng

Principal Consultant

CORE Markets

State of the PPA Market 2025: Large energy users & Data 

centres

All Energy Conference 2025

Andrew Dudgeon

Partnerships Manager

ZEN Energy
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Acknowledgement of 

Country

We acknowledge that today we meet on 

many Aboriginal lands.

We acknowledge the traditional custodians of 

the lands on which we meet today, the 

Wurundjeri people, part of the Kulin 

Nation, and we show our respect for elders 

past, present and emerging through 

thoughtful and collaborative approaches to 

our work.

Nikita 

Ridgeway
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About Business Renewables Centre Australia

Business Renewables Centre-Australia provides independent training, connection and fundamental ‘how to’ resources to companies seeking to 

decarbonise their business through renewable energy procurement, especially via PPAs. We have been helping industry to better  understand buying 

options, Australian energy markets and policy since 2018.

We are a member-led, not-for-profit community of business. We train and support corporate and government energy buyers, project developers and 

professional service providers seeking to driving industry towards sustainable energy use and net zero emissions.

24

To find out more visit: www.businessrenewables.org.au

Consultant listsTraining Templates & Guides Markets & policyConnection
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PPA Buyer Training – NSW REZs

• Hunter Buyers Bootcamp: Delivered in Newcastle - March 2025. 

PPA & Community benefits Training  - Queensland

• Queensland Buyers’ Bootcamp: Delivered in Brisbane - May 2025. 

Launching today!

• State of the PPA Market Report 2025, BRC-A (preliminary).

• Renewable Energy PPAs in Queensland: A ‘how-to’ Guide to 

corporate PPAs & community benefits. 

Upcoming events 2025 - 2026

• Register now: Buying Power Webinar: “Take control - Renewable 

energy contracting strategies to manage uncertainty to 2030 and 

beyond” - 12 November 2025. 

• Victorian Buyers’ Bootcamp: Melbourne - early 2026.

•  

National PPA Buyers’ Group Facilitation Program

• More on this shortly…

What we have been doing, what’s coming up

Source: BRC-A PPA Training Bootcamp Workshop October 2023, Melbourne.
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Launching today: Queensland buyers’ guide to PPAs
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What does the Guide do? 

Supports Queensland businesses and councils navigating the PPA contracting 

process - highlighting the ways in which PPAs and renewable energy developments 

can deliver benefits to the regions, including meaningful benefits for communities.

What does the Guide include? 

• How to address Queensland-specific issues when contracting a PPA.

• Understanding your options & business case.

• A step-by-step guide for the PPA procurement process.

• Delivering meaningful community benefits. 

• Case studies and helpful tools.

Download it today at the BRC-A website!

We wish to thank our state government funders and Daniel Stronggrove (Carins 

Regional Council) for their contributions and support in producing this guide.
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Support our National PPA Buyers’ Group Facilitation Program

Express your support and interest

• National PPA buyers’ group facilitation program: 2026 to 2030.

• Opportunity: Firmed renewables for large energy users via six 

buyers’ groups, especially NGERs reporting companies.

• Regional, industrial and supply-chain -based - Scopes 1, 2 & 3 

emission reductions. 

• Building on successful buyers’ groups led by City of Melbourne, 

City of Yarra and others:

➢ Support our funding proposal to government.

➢ Participate for better pricing, greater impact, reduced risk, lower 

transaction fees, community benefits.

➢ Contact Jackie@businessrenewables.org.au or 

info@businessrenewables.org.au for more information.
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Source: Liam Henderson, City of Melbourne; edited by BRC-A.

mailto:Jackie@businessrenewables.org.au
mailto:info@businessrenewables.org.au
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Thank you.
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