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Contact ‘Within 45 seconds, 
the surface of the 
earth receives enough 
solar energy to fully 
meet the world’s 
entire energy needs 
for that day.’ 

Source: Dii 

solar potential is the name that has been given to the work being carried out by PwC to 
research and communicate the opportunity to accelerate the development and uptake of 
renewable sources of electricity, in particular Solar Power, globally as a direct means of  
tackling Climate Change and energy security.  
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Introduction 
Energy in a growing world 
 

Whilst there are a range of renewable energy options, 
PwC’s view is that the world needs to quickly identify and 
promote those solutions that can have an immediate 
impact on a global scale.  In this publication we look 
specifically at solar energy. Our view is that the technology, 
whether in the form of solar thermal electricity (STE) and 
solar photovoltaic electricity (PV), is a credible alternative 
to support industrial scale electricity generation around the 
world. It shows increasing potential to not only support 
access to energy challenges in developing countries, but 
also when combined with appropriate transmission 
networks, to help address, at scale, climate change  and 
development challenges worldwide. 

PwC has the experience and skills to support you. 

PwC has been working with governments, business and 
industry stakeholders in every region of the world for over 
100 years. In the energy industry, it has been instrumental 
in supporting and driving many of the developments that 
are shaping and re-shaping the traditional energy and  the 
renewable energy industry today. 

  

 

This booklet sets out how PwC can help stakeholders 
make the transition to solar energy. With a particular 
focus on Governments, Developers & Manufacturers, 
Operators, and Financiers it outlines the services that we 
offer, recognising that as investments in renewable energy 
plants grow, so too will the risks inherent in building, 
operating and owning such plants.  

It also provides examples of 350 work projects that we 
have completed in over 20 countries globally. We have 
supported organisations with the development of a 
market entry strategy, with financing and deal 
structuring, with tax planning or assistance in achieving 
operational excellence to name but a few areas. 

Finally, it introduces our broader renewable energy 
thought leadership and research, and our team of experts 
that can both shape and support the debate and 
practically help you deliver your projects.  

2 

Introduction Global solar 
trends 

Introducing  
PwC 

Introducing 
S&CC 

How we can  
help 

Thought 
leadership 

Contacts Who we’ve 
assisted and how 

The increasing global demand for energy and the 
need for more substantive and immediate action to 
address climate change is forcing governments, 
business and consumers to consider more holistic 
solutions that can deliver not only security of energy 
supply, but also reduce environmental impact and 
improve affordability. Inaction could threaten future 
economic growth. Renewable energy technologies 
represent one way in which these issues might be 
effectively tackled in years to come. 

 If you would like to discuss your solar project 
or are interested in learning more, please get 
in touch with us. 
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Since the dawn of time, mankind has been fascinated by the sun. Perhaps not surprisingly since without the sun, 
our world could not exist. Attempts continue to be made to harness and employ this free source of energy with the 
last 100 years seeing significant progress but also many false starts. 

Now we find ourselves at a point in time where future global demand for energy is likely to increase  significantly 
but due to climate change and other concerns, delivering this using oil and gas and conventional technologies is 
under question.  We need to do something differently, and fortunately a range of renewable energy technologies,  
including solar, exist that could step in to address this challenge. Many have developed slowly in parallel to 
conventional technologies, spurred on at times by oil shocks and government support. Despite now being seen as 
having an important future role, questions are still being asked about reliability, competitiveness and costs. 

 
So where are we likely to see solar go?  
The last 20 years have seen a very rapid evolution of all 
solar technologies. Substantial technological 
developments and reductions in cost look set to 
continue, despite government support now 
progressively being reduced. What is increasingly clear 
is that under the right circumstances, solar technology 
can produce power more cheaply than fossil fuels. 
Certain solar technologies can be competitive against 
oil-fuelled electricity generation in many sunny 
countries, effectively able to cover demand peaks. In 
other markets, solar electricity is not yet able to compete 
without specific incentives but this will change as costs 
continue to drop encouraging further development. 
 
There is also evidence beginning to emerge that national 
or regional approaches can push renewable technologies 
sufficiently strongly to make them economically 
attractive alternatives to fossil fuels (and perhaps an 
alternative to globally negotiated climate deals).  
However for solar projects to scale up and become 
programmes or regional initiatives will require certain 
pre-requisites to be in place.  

At the most basic level the new technologies need to be up 
to the job; a cost-competitive alternative to conventional 
technologies. At the middle level, the social and technical 
systems, within which the new technologies operate, need 
to be able to accommodate them. At the top level, the 
overall economic, social, and political climate, set by those 
in positions of power, needs to be one that is conducive to 
transformation at the middle level. Applying this to the 
power sector results in the following key components that 
will be vital for continued growth in solar deployment. 
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Global solar trends 

The middle level represents three critical systems:  
• the market structure within which power is bought 

and sold;  
• the investment climate within which project 

developers obtain new finance and;  
• the system of rules influenced by public support or 

opposition, within which new infrastructure is 
planned and permitted.   

Many countries are currently grappling with how to 
transform their existing structures and processes to 
support greater integration of renewables.  
The main driver for change in this area will be the top 
level, political leadership. This will be necessary in 
enabling the middle-layer systems required to remove the 
barriers to renewable electricity market penetration. 
Finally, underpinning everything, the technological 
performance, capacity, and cost of renewable electricity 
generation and associated transmission grids need to be 
up to standard in order to make these changes attractive. 
Looking at the development and delivery of solar projects 
and programmes around the world through this lens 
rapidly helps to identify areas that may hold back further 
activity. In some countries financing is proving to be the 
main issue, in others permitting and planning. If 
unaddressed, these will  hamper attempts to reach 
ambitious targets and may frustrate further activity. 
Building on lessons learned  
The good news is that opportunities exist for governments 
to build on lessons learned in other countries and avoid 
early mistakes when launching solar programmes. 
Significant amounts of  research, analysis  and operational 
information is also available for project developers and  

financiers, allowing better informed decisions to be made. 
However there is also a need to avoid costly trade 
disputes, and greater international engagement and 
collaboration can help prevent this. 
Looking ahead, the case for the ongoing support and 
development of solar projects remains clear, although the 
path to get there will have challenges in the medium term.  
In the longer term, developing clean energy technologies 
such as solar will enable more sunny countries to increase 
their energy security as a result of  greater reliance on an 
indigenous, inexhaustible and mostly import-independent 
resource. Other benefits include enhancing sustainability, 
supporting economic development, reducing pollution 
and lowering the costs of mitigating climate change.  
There is every chance that news headlines (such as that 
shown above) that appeared as this booklet was going to 
press, will become  more commonplace around the world 
in years to come.  There is also no reason why each 
country cannot attain its own solar potential and through 
this mankind finally achieve its long sought goal of 
effectively harnessing and using energy from the sun. 

4 May 2012 
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BERLIN - German solar power plants produced a 
world record 22GW of electricity per hour - 
equal to 20 nuclear power stations at full 
capacity - through the midday hours on Friday 
and Saturday, the head of a renewable energy think 
tank said. Norbert Allnoch, director of the Institute 
of the Renewable Energy Industry (IWR) in 
Muenster, said the 22 GW of solar power per hour 
fed into the national grid on Saturday met nearly 
50 percent of the nation's midday 
electricity needs. (Reuters, May 26, 2012) 
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Introducing PwC 

PwC is a global advisory firm operating in 4 main areas; 
tax, audit & assurance, advisory, and legal.  It is also the 
world’s largest professional services firm. 

Audit and Assurance: We provide audit and non-
financial assurance services to major energy and utility 
companies in all key energy markets and territories. 
Recognising that all companies want assurance teams that 
know their issues and understand their business 
challenges, PwC’s energy professionals bring a high level 
of knowledge to their work. 

  

Advisory: Our advisory practice puts energy sector 
companies and other industry stakeholders at the leading 
edge. We are able to deploy trusted industry specialists 
with unparalleled knowledge of business processes and 
realisation of their projects. These range from how to 
technology and customer relationship skills, as well as 
financial and accounting expertise. 

Tax: We have a specialist Renewable Energy Tax team, 
which is made up of an international network of 
professionals with an in-depth knowledge of both local 
and international markets and the tax regulations that 
may affect your business. 

Legal: PricewaterhouseCoopers Legal LLP* (PwC Legal) 
and other legal firms within the PwC global network assist 
project developers, investors, banks, plant constructors 
and service providers with feasibility and business case 
studies through to completion and disposal of projects. 
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* Please note that PwC Legal is a separate legal entity to PwC LLP. 
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Source: PwC Global 
Annual Review 2010 
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Introducing S&CC 

6 

Policy and Economics 
We work with governments, 
multilateral organisations, 
donors and recipients in three 
broad areas: policy and 
regulation; green growth 
planning; and climate finance.  

Programme Delivery 
We work in collaboration with 
bilateral and multilateral donors 
and foundations to create, manage 
and provide services to complex 
programmes and funds designed 
to tackle key development 
challenges. 

Strategy 
We work with clients to 
address the challenge of how 
to use sustainability to help 
to manage risk and create 
lasting upside for the 
organisation.  

Reporting and Assurance 
We provide advice to 
organisations on how to report 
on their sustainability activities 
and provide assurance over the 
data in their sustainability 
reports.  

Governance, Risk, Compliance and Operations  
We help organisations to be more aware of, and manage 
more effectively, the legal, financial and reputational 
implications arising from sustainable development issues.  
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Predicted future demand for electricity will reach a level that cannot be met by existing generation and transmission 
infrastructure in many parts of the world. Alternative energy sources therefore represent the only way of satisfying 
energy demand whilst meeting emissions targets. Our network of over 700 people in 60+ countries provides expert 
assistance and advice on the design, development and delivery of renewable projects, climate change and green 
growth programmes to governments and the private sector around the world. 
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How we can help:  
Developers and manufacturers 
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Example Services: 

• Programme management 
• Tax depreciation 
• Health and safety audits 
• Supply chain improvement 
• Stakeholder management 

Construction Tender and 
procurement 

Financing Feasibility study 
and business 
planning  

Example Services: 

• Financial modelling 
• Finance raising 
• Finance structure 
• Tax structuring 
• Risk management 

Example Services: 

• Tender & procurement advisory 
• Negotiation support 
• Supply chain modelling 
• Sustainable supply chain 
• Risk management 
 

Example Services: 

• Cost benefit analysis 
• Feasibility analysis 
• Regulation advisory 
• Due diligence 
• Competitor review 
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Case Study - Italian 
photovoltaic company 
The client is a vertically integrated group, 
working in a number of areas; from cell 
and module production to turnkey 
projects. The group wanted to double its 
turnover through expansion in the Italian 
and overseas markets. 
 

Our approach 
We supported the management of the 
group by drafting a FY11-FY13 business 
plan. This focussed on refinancing 
opportunities from main debt holders, an 
analysis of the Italian PV market, an 
analysis of the competition, and support in 
developing  and analysing the main 
assumptions for possible revenue and cost 
structures.  
 
 
 
 
 
 
 
 
 
Client benefits 
The client received a strong, rigorous and 
bankable business plan, which included a 
thorough analysis of the reference markets 
and market growth assumptions.  

Disposal and 
Acquisition 

Operation 
and 
Maintenance 

Example Services: 

• Carbon sequestration advice 
• Assurance and audit 
• Earnings and balance sheet 

optimisation 
• Accounting structuring 
• Organisation design  

Example services: 

• Disposal strategy 
• Valuation 
• Deal structure 
• Due diligence  
• Programme management 
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How we can help:  
Operators 

Example services: 

• Tax compliance 
• Competitor analysis 
• Organisation design 
• Performance management 
• Tax function effectiveness 

 

Construction Tender and 
procurement 

Financing Feasibility study 
and business 
planning  

Example services: 

• Off Take Agreement/PPA 
advice 

• Renewable energy policy 
• Developing tax structures 
• Cross-border taxation 
• Financial model 

Example services: 

• Risk management 
• Supply chain modelling 
• Sustainable supply chain 
• Negotiation assistance 
• Training and development 
 

Example services: 

• Organisation design 
• Governance 
• Risk and compliance 
• IFRS advice 
• Carbon finance and 

transactions 
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Disposal and 
Acquisition 

Operation 
and 
Maintenance 

Example services: 

•  Tax compliance 
• Competitor analysis 
• Organisation design 
•  Performance management 
• Supply chain improvement 

Example services: 

• Due diligence 
• Programme management 
• Stakeholder management 
• Tax advice 
• Post merger integration 

support 
 

10 

Case Study - Dutch solar 
panel installation 
company 
This Dutch company wanted to expand its 
business activities to become an energy 
provider, by installing solar panels on 
(third party owned) rooftops and selling 
the power to national energy/grid 
companies throughout Europe. This 
required tax advice, modelling assistance 
and legal advice. 

  
Our approach 
We drafted an initial model for the 
business case in Italy. Subsequently this 
model was adapted to enable it to be used 
in other European countries. We made use 
of the PwC European network to have the 
model reviewed for each European country 
in which the client was active and to 
provide legal advice. We also advised the 
client on a tax efficient holding structure 
and possible reorganisations in respect of 
the financing.  
  
Client benefits 
The client received a model for the Italian 
business case and legal templates that 
could be used as a basis for leasing 
contracts with the third party roof top 
owners. They also received a review that 
would enable the adaptation of the Italian 
business model to other countries. 

O 
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How we can help:  
Financial institutions and investors 

Example services: 

• Programme management 
• Independent progress review 

 

Construction Tender and 
procurement 

Financing Feasibility study 
and business 
planning  

Example services: 

• Structuring 
• Financial modelling 
• Tax modelling 
• Debt and equity raising 
• Hedging strategies 

Example services: 

• Bid preparation 
• Negotiation advice 
• Deal execution 
• Capital project advice 
 

Example services: 

• Cost-benefit analysis 
• Valuation of externalities 
• Due diligence 
• Market review 
• Deal strategy validation 
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Disposal and 
Acquisition 

Operation 
and 
Maintenance 

Example services: 

• Tax efficient project extraction 
• Refinancing 
• Cost reviews 

Example services: 

• Corporate finance advisory 
• Valuations 
• Business evaluation for 

shareholder investments/ 
divestments 

• Buy and sell-side deal due 
diligence 

12 

Case Study - Wind, solar, 
geothermal industries: 
Financial due diligence, 
accounting advisory, 
M&A tax, structuring, 
and valuation 
An infrastructure fund was looking to 
invest in US renewable generation 
facilities. The target had 900 total MW 
operating capacity and 1,500 MW under 
construction/in development. The 
investment profile included the formation 
of a joint venture, contribution of existing 
project pipeline, operations and 
management function, and the 
infrastructure fund’s capital investment to 
grow the investment portfolio.  

Industry experience was critical due to the 
rapidly changing regulatory framework 
that surrounds alternative energy as well 
as the complex accounting issues 
prevalent in the industry (e.g., 
consolidation/VIE issues, lease 
accounting, and tax equity financing 
structures). Additionally, our client was 
new to the industry.  

The scope of services included financial 
due diligence, accounting advisory, M&A 
tax, structuring (including in-bound 
structure development), and valuation for 
partnership tax allocation purposes. 

F 
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How we can help:  
Governments 

Example services: 

• Programme management 
• In depth risk assessment 
• Governance  
 

Construction Tender and 
procurement 

Financing Feasibility study 
and business 
planning  

Example services: 

• Financial incentive structures e.g. 
FITs 

• Tax advisory 
• Grants and funding availability 
• Public Private Partnerships (PPPs) 
• Total tax contribution (TTC) 

Example services: 

• Stakeholder management and 
• Engagement 
• Design of procurement process 
• Management and evaluation of 
• Tenders 
• Negotiation support 

 

Example services: 

• Market governance 
• Regulation and policy 
• Change strategy 
• Stakeholder management 
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Disposal and 
Acquisition 

Operation 
and 
Maintenance 

Example services: 

• Stakeholder management and 
communication 

• Policy impact assessment 
• Non-financial reporting 

(sustainability reporting) 

Example services: 

• Privatisation assistance 
• Workforce issues 
• Stakeholder management and 

communication 
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Case Study – Climate and 
Development Knowledge 
Network 
PwC is the lead alliance partner of the 
Climate and Development Knowledge 
Network (CDKN) - a government funded 
programme that supports decision makers 
in designing and delivering climate 
compatible development. This is done by 
combining demand-led research, advisory 
services ,and knowledge management in 
support of locally owned and managed 
policy processes. CDKN supports a 
number of projects in the solar and 
renewables space. These include: 

Lighting Africa: Rolling out ESMAP’s 
Lighting Africa programme in Nigeria, 
including market intelligence to inform 
the design of suitable products, consumer 
awareness, and engagement with the 
Government of Nigeria. 

Solar Policy Brief: Publication of a 
policy brief in India, entitled ‘transforming 
into a solar power’. The brief was written 
to increase awareness of the possibilities 
for large scale solar investment and to 
inspire South-South collaboration.  

 

 

 

 

G 

www.cdkn.org 
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Projects in focus  
Germany 

The client’s challenge: The client, one of the biggest utilities in 
Germany, was considering an investment opportunity in a producer 
of thin-film solar PV modules. To decide whether or not to invest in 
the target company the client needed an up-to-date report on the 
current state of the global solar PV market. 

 PwC approach: We drew upon our network of experts, bringing 
together individuals from our federal investment guarantee scheme 
and our project finance advisory team. These experts compiled an 
extensive report on the PV technologies currently available, their 
existing market shares and a detailed market outlook. The report also 
covered a range of technical questions, including the availability of 
scarce resources and the competitiveness of different technologies. 
The report was completed through a detailed literature review, 
complemented by a number of in-depth expert interviews.  

 Impact: The client received a comprehensive report on the 
prospects of various PV technologies, including thin-film, and their 
relative advantages and disadvantages. The report provided the client 
with the necessary information to  support a decision on the possible 
acquisition of shares in the target company. 

 EWE Aktiengesellschaft,  
Global market analysis for thin 
film PV, Germany 

 

15 

‘What if you could provide the world with an endless supply of virtually carbon-free electricity; ensure a constant 
source of drinkable water to the world’s most vulnerable areas; avert some of the world’s future humanitarian 
crises; and save billions of dollars in the process? Concentrating Solar Thermal Power (CSP) proponents say 
there is no “could” about it – it’s more a case of “can”.’ 
CNN, 12 November 2007  
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The client’s challenge: Avante Genera (part of Inveravante 
Corporation) wanted to consolidate its position within the Spanish 
renewable energy market by developing four thermo solar plants 
(parabolic cylindrical technology). 

To complete the financial process for the new investments, the 
investor required the services of external assessors to understand 
how the project finance could be structured.  

 PwC approach: Our corporate finance team carried out financial 
and economic planning which took into consideration the economic, 
technological and regulatory factors of each new development. The 
plan included the acquisition of four thermo solar power plants of a 
nominal 49,90 MW installed capacity. 

 Impact: Our work gave the client to a deeper understanding of the 
financial feasibility of the project and enabled them to secure 
financing. Inveravante Corporation has now started the 
commissioning of the first of its four thermo solar power plants. 

 

16 

Projects in focus 
Spain 

Inveravante Corporation 
and Ibereolica Solar 
Assessment of a joint venture 
investment opportunity, 
Spain 

 
“The clean energy sector continued its decade long rally by attracting $263bn worth of investment in 2011. 
Excluding R&D spending, investment in the sector is now more than 600% higher than in 2004 ...with 
solar investment soaring to record levels.” 
Pew Charitable Trust – Powering the clean energy race 
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Projects in Focus 
USA 

The client challenge:  Pacific Gas and Electric (PG&E) had already 
deployed 3.5 million gas and electric smart meters throughout northern 
California as part of North America’s largest smart meter roll-out. As 
part of the next phase of the roll-out they had to deliver 10.2 million 
smart meters in a $2.2bn, five-year programme to 2012. 

 PwC approach: We provided extensive consulting services to the 
project, including participation in all executive steering committee 
discussions and contribution to eight distinct work streams. This 
included key areas such as  the project management office (PMO) 
processes and controls design, business process design, and deployment 
of real time cost and customer impact metrics. We also provided an 
integrated quality assurance and process design team, which reviewed 
PMO processes and procedures across nine functions. 

 Impact:  We leveraged our understanding of the industry to 
implement processes and improvements that fitted with the needs of the 
project and the project team. As a result, the project has demonstrated 
strong PMO capability to the utility regulator, and has been able to 
operate  and manage scope, schedule and budget to successfully meet 
project goals.  

A collaborative project environment  was key to the project’s success, 
and enabled us to effectively implement the real-time process changes 
which were needed to ensure the best outcome for the client and their 
customers.  

Pacific Gas and 
Electric  
Smart metering 
implementation, USA 

“When renewable energy technologies become 
mainstream, the compatibility with electricity 
markets becomes crucial.” 
Fraunhofer ISI 
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Project in focus 
Enel and EGP, IPO process, Italy 
 
 
 

18 June 2012 

The Client Challenge: The client required assistance with its 
Initial Public Offering (IPO), which generated demand for 1,260m 
shares from 340,000 investors.  

PwC Approach: Our team of transaction experts helped the client 
to overcome a number of issues including timing and stock market 
issues, regulatory framework uncertainty and organisational 
fragmentation across different regions.  

To support the client through the entire transaction process, we 
placed multidisciplinary Energy &Utilities and IPO teams in Italy and 
worldwide. These teams supervised the project management  
activity  and offered expert advice around regulation,  
commercial due diligence, management control systems, and tax. 

Impact: Our team was able to complement the traditional  
services provided by a financial advisor with a strong knowledge  
of market regulation and accounting skills. We were also able to 
leverage our strong relationships with other major players in the 
field, including banks, lawyers, regulators and the stock  
exchange.  

 

 

PwC’s success in delivering the EGP IPO resulted from the 
good relationship developed with the Enel management. Our 
capital markets & accounting advisory group were able to 
provide the services and skills required for a complex IPO 
process, enabling them to simplify the process and provide 
the client with the many benefits that can be gained from 
having one group acting in many roles.  

Next Prev 



PwC 

PRTM PV Sustainable Growth Index 

19 June 2012 PwC 19 

Results of the 2011 study 
Leading PV Companies Focus on Four Key Questions to Drive Sustainable Growth: 
 

Key Questions for Sustainable Growth Metrics used in Index 

Am I growing faster than my competitors? 

• Revenue share and perceived leadership 
• Speed of capacity ramp-up 

• Annual Revenue 
• Year-on-year growth 

Am I creating shareholder value? 

• Profitability 
• Return on Equity 

• EBIT% 
• Return on Equity 

Can I finance my current rate of growth long term? 

• Working capital needs 
• Need for additional equity capital 
• Financial risk 

• Days Working Capital 
• Sustainable Growth Rate 
• Debt to Equity Ratio 

Can I adopt my business processes to the increasing complexities of size? 

• Time from order intake to cash inflow • Cash Conversion Efficiency 

PRTM, part of PwC, conducted a study to 
highlight the impact of operational strategy of 
PV companies on market leadership and 
competitiveness. Launched in June 2011, the 
study analyses the operational and growth 
performance of the 25 largest publicly listed 
companies in the PV industry and defines the 
‘PRTM PV Sustainable Growth Index’, which 
identifies leaders and followers in the PV 
industry and companies that are more likely to 
dominate the future market than others.  
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USA 
China 
Germany 
Taiwan 

Operational Efficiency 

Too Small 
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2011 Study Highlights 

• Trina Solar replaced First Solar at #1 

• LDK entered the PV Index ranked in the top five 

• Renesola, JA Solar, Motech, and Gintech significantly improved performance during 2010 relative to their peers 

• Eight out of the top ten PV manufacturers are located in Asia, and six are based in China 

• No German companies were in the top 10 for the first time in the history of the PV Index (5 years) 

June 2012 Prev Next 



PwC 

Thought leadership 
 

21 

Introduction Global solar 
trends 

Introducing  
PwC 

Introducing 
S&CC 

How we can  
help 

Thought 
leadership 

Contacts Who we’ve 
assisted and how 

The state of the 
photovoltaic industry in 
France – An overview of the 
current status of the PV 
industry in France including an 
analysis of the market, 
technology and regulation. 

 

On the brink of a 
bright future – 
Research and analysis on 
the UK PV market 
 

Green Electricity Making a 
Difference – An analysis of green 
electricity markets in relevant national 
and international markets and an 
overview of the country specific situation 
regarding renewable electricity 
 

The German photovoltaic 
industry at a crossroads – An 
analysis of the long term challenges 
facing the German PV market. 

Solar 

Sunrise in the Desert: Solar 
becomes commercially viable in 
MENA – This report illustrates that with 
oil prices above $80 per barrel or 
liquefied natural gas (LNG) prices above 
$13 /million British thermal units 
(MMBtu) solar becomes commercially 
viable without the need for subsidies in 
the Middle East and North Africa. 

 

Making hay while the sun shines   
The U.S. solar market is expected to see 
substantial growth opportunities and 
much stronger competition. Developers 
could benefit from flexible operations, 
enhanced pipeline management, and 
tailored offerings for specific segments of 
the market. State-level market insights 
and the right partnerships are also 
expected to be crucial.  

Delivering on earth's solar 
potential 
 This paper outlines how the 
development of a Smart 
Transmission Grid across Europe 
and the development of CSP plants 
across North Africa could address 
immediate energy security 
concerns, and enable economic 
development across the region. 

A review of the Italian PV market 
This PwC report provided an outlook 
on PV issues in Italy, including a 
review of the market size and growth  
opportunities, the Regulatory 
Framework, provided an overview of 
tax issues and profitability analysis for 
some solar plants. 
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To download copies of these reports please click on the images or go to www.pwc.com 

Renewables 

Spanish Electricity Mix 
in 2030. Scenarios and 
alternatives – Analysis of 
the short to mid-term 
scenarios for the Spanish 
electricity system. The 
document quantifies the 
economic and environmental 
impact, and diversification 
and security of supply of four 
scenarios defined by the 
penetration of renewable 
energies. 

100% Renewables – Study 
exploring the potential to 
transform the power sector in 
Europe and North Africa and a 
roadmap to achieving 100% 
renewable power in the region 
by 2050. 

Renewable Deals 2012 
Annual Review – 
Mergers and acquisitions 
activity within the global 
renewable power market – 
2011 review and 2012 
outlook 

Moving towards 
100% renewable 
electricity in Europe 
& North Africa by 
2050 –We look at 
whether the vision of 
100% renewable 
electricity has moved 
closer or further away as 
a result of current and 
recent events 

A Global Renewables 
Investment Plan:  Scaling up 
investments in renewable energy 
technologies 
 The paper focuses attention on the value of 
making investments in renewable energy at 
a global scale, identifying the key barriers 
to a massive expansion of these 
investments, and suggesting a framework 
for government action to address this 
challenge. 

Crisis or Not: Renewable Energy is Hot 
PwC recently examined Europe's future renewable energy 
marketplace through the lens of progress towards the 
2020 goals. This PwC study considers the market's 
potential, compares approaches in various countries, and 
puts forth some high-level recommendations for how 
governments and companies can reap the rewards. 

The shape of Power to come 
 This paper reviews investment, 
affordability and security in an 
energy hungry world. It is based 
on research carried out with 
senior executives from 72 power 
and utility companies in 43 
countries. 

The impact of electric vehicles on 
the energy industry 
The aim of this study is to provide an 
analysis of the impact that electric 
vehicles would have on the Austrian 
energy industry. The assumption that 
was made for this study is that purely 
electric vehicles were to be examined, 
meaning vehicles running on batteries 
without combustion engines. Taking as a 
basis data from 2007, the study 
examines the nature of the impact in the 
years 2020 and 2030. 

Renewable Energy in South East Asia 
The Renewable Energy sector is growing rapidly in 
South East Asia offering investors attractive returns 
driven by Government incentives predicated on 
climate change and energy security concerns.  PwC is 
seeking to position itself to be a leading commercial 
and financial adviser in this sector by leveraging the 
'cross line of service' opportunities across the life 
cycle of this emerging asset class.  The paper 
provides a view on the attractive countries for 
renewable energy in the region and recent examples 
of projects that have achieved financial close. 
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The China Greentech 
Report 2012 
PwC has been working with 
the China Greentech Initiative 
(CGTI) since 2009.  This 
report again looks at how clean 
technologies impact 
governments,  organizations, 
and business across every 
sector of the economy.  

Smart from the Start. 
Managing smart grid 
programmes – A discussion 
paper reflecting an industry debate 
on the smart grid issue. 
 
 

Smart Grid Growing Pains – An 
exploration of the early growing pains 
of managing revolutionary industry 
shifts now underway--involving 
technological, operational and 
behavioural elements. 
 

Low Carbon Economy 

The U.S.- China Cleantech Connection: 
Shaping a new commercial diplomacy – A 
discussion of how the US and China are initiating 
ambitious cleantech build-outs by taking a deeper 
dive into key cleantech sector "sweet spots" that 
present strong opportunities for growth, including 
mega-renewables, clean water and air, 
transportation and smart grid.  

The sustainability agenda – 
An examination of the unique 
challenges and dynamics of 
complex global supply chains 
across five key sectors; energy, 
transportation and logistics, 
retail and consumer, technology 
and banking and capital markets. 

Responding to Climate 
Change: Challenges and 
solutions on the road 
ahead – This  publication 
shows how PwC can assist in 
the areas of strategy, risk, 
regulation and reporting to 
optimise operations and deliver 
leading practice to help 
companies deliver on their 
climate change ambitions. 

Smart Grids 
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Saving the planet – can tax and regulation help?  
With the publication of the Climate Change Bill and the energy white 
paper, the direction of current UK Government policy is now clearer. 
To understand the perceptions of business, we commissioned a 
survey of companies across a wide spectrum of industries to 
understand business’ views of the UK Government’s use of tax and 
regulation to manage the environmental impact of business.. 

Regulation 

Tackling emissions growth: the role of 
markets and government regulation   
This paper sets out the role that markets and 
other government interventions, such as 
energy efficiency standards, will need to play 
in order to build a low-carbon economy in the 
next five to ten years.  

Appetite for change – Global 
business perspectives on tax and 
regulation for a low carbon 
economy – The results of almost 700 
interviews in 15 countries where 
executives from international businesses 
share their perspectives on issues such 
as the impact of climate change. 

World Economic Forum's Taskforce 
on Low Carbon Prosperity 
PricewaterhouseCoopers has contributed 
to the World Economic Forum's 
Taskforce on Low Carbon Prosperity 
working groups on accelerated 
investment for low carbon technology, 
market mechanisms, metrics and 
measurement and adaptation. 

Green Race is on, Low Carbon 
Economy Index 2010  
The Low Carbon Economy Index assesses the 
G20 countries’ achievements since 2000 in 
cutting their carbon intensity levels – defined 
as the ratio of emissions to GDP. The latest  
index shows that, the world needs to reduce 
its carbon intensity by at least 4.8% every year 
to 2050, if it hopes to limit climate change to 
2°C of warming. 

Carbon Disclosure Project – PwC continues to act as the 
global advisor to the CDO which provides investors with a 
unique analysis of how the world’s largest companies are 
responding to climate change. 
 

Going Green: sustainable growth 
strategies 
The concern about climate change is driving 
demand for both green products and 
greener operations. This report shows how 
technology companies are pursuing green-
related profits while averting rising energy 
costs. 

To download copies of these reports please click on the images or go to www.pwc.com 

Low Carbon Economy (con’t) 
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Our people 

With a network of over 4,500 dedicated 
energy specialists, we are, literally, 
wherever you are. Supported by 
10 centres of excellence covering major 
regions worldwide, we are able to provide 
you with fresh perspectives and solutions 
to your business challenges. 

 

North America 
Canada Penny Rae +1 403 509 6371 penny.rae@ca.pwc.com 

Brian Pawluck +1 604 806 7581 brian.k.pawluck@ca.pwc.com 

Leanne Sereda +1 403 509 7586 leanne.a.sereda@ca.pwc.com 

USA Tim Carey +1 408 817 5000 d.timothy.carey@us.pwc.com 

Wayne Hedden +1 408 817 7897 wayne.hedden@us.pwc.com 

Brian Carey +1 408 817 7807 brian.d.carey@us.pwc.com  

Matt Haskins +1 202 414 1570 matthew.haskins@us.pwc.com 

Mexico Enrique  Bertran +52 55 5263 8692 Enrique.bbertran@mx.pwc.com 

Gus Schellekens 

Solar Network Leader 
 
+44 77 11 828 845 
gus.schellekens@uk.pwc.com 

South America 
Argentina Jorge Bacher +54 11 5811 6952 jorge.c.bacher@ar.pwc.com 

Marcelo Iezzi +54 11 4850 6827 marcelo.liezzi@ar.pwc.com 

Ezequiel Luis Mirazon  +54 11 4317 1829 l.mirazon@ar.pwc.com 

Bolivia Boris Mercado +591 2 240 8181 boris.mercado@bo.pwc.com 

Brazil Mauricio Girardello +55 11 3674 2469 mauricio.girardello@br.pwc.com 

Carlos Rossin +55 11 9975 3111 carlos.rossin@br.pwc.com 

Chile Rafael Ruano +56 2 940 0181 rafael.ruano@cl.pwc.com 

Luis Perera +56 2 940 0008 luis.perera@cl.pwc.com 

Columbia Carlos Arias Alfaro +57 1 6684999 carlos.arias.alfaro@co.pwc.com 

Ecuador Patrick Dykmans + 593 4 3700 220 patrick.dykmans@ec.pwc.com 

Venezuela Jose Sanchez +55 212 700 6243 jose.sanchez@br.pwc.com 
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Middle East and North Africa 
Abu Dhabi Paul Navratil +971 269 46 800 paul.navratil@ae.pwc.com  

Mohammed Salem +971 269 47455 mohammed.t.salem@ae.pwc.com 

Hannes Reinisch  +971 50 9009 513 hannes.reinisch@ae.pwc.com 

Algeria Yacin Mahieddine +331 5657 5859 yacin.mahieddine@fr.pwc.com 

Samir Hamouda +331 5657 5859 samir.hamouda@fr.landwellglobal.com 

Said Benikene +331 5657 5859 said.benikene@fr.pwc.com 

Dubai Anil Khurana +971 50 8836 369 anil.khurana@ae.pwc.com 

Emily Manuel +971 4 304 3100 emily.manuel@ae.pwc.com 

Egypt Tarek Mansour +202 2516 8027 tarek.mansour@eg.pwc.com 

Alaa El Soueni +202 2516 8027 alaa.k.elsoueni@eg.pwc.com 

Rehab Abdelhafez +202 2759 7700 rehab.abdelhafez@eg.pwc.com 

Israel Eitan Glazer +972 3 795 4 664  eitan.glazer@il.pwc.com 

Itamar Riftin +972 3795 5005 itamar.riftin@il.pwc.com 

Jordan Samer Asfour  +962 6 500 1300 samer.asfour@jo.pwc.com 

Hani Tamimi +962 6 500 1300 hani.a.tamimi@jo.pwc.com 

Libya Mel Butler + 44 7801 216737 mel.butler@uk.pwc.com 

Morocco Fouad Arfaoui +212 22 99 98 00 fouad.arfaoui@ma.pwc.com 

Leila Sijelmassi +212 22 99 98 00 leila.sijelmassi@ma.pwc.com 

Mouncef Ighiouer +212 22 99 98 00 mouncef.ighiouer@ma.pwc.com 

Oman Mohammed Salem +971 269 47455 mohammed.t.salem@ae.pwc.com 

Palestine Bernhard Haider +972 2 242 8123 bernhard.haider@ps.pwc.com 

Qatar James Hewitt +974 4675581 james.hewitt@qa.pwc.com 

Christopher Box +974 4419 2852  christopher.box@qa.pwc.com 

Peter Gordon +974 4419 2777  peter.gordon@qa.pwc.com 

Saudi Arabia Michel Dagher +966 1211 0400 michel.dagher@sa.pwc.com 

Tunisia Abderrahmen 
Fendri 

+216 7186 2156 abderrahmen.fendri@tn.pwc.com 

Abir Matmti +216 7186 2156  abir.matmti@tn.pwc.com 

About PwC’s energy teams 

PwC provides industry-focused 
assurance, tax and advisory services to 
its clients and their stakeholders. More 
than 161,000 people in 156 countries 
across our network share their 
thinking, experience and solutions to 
develop fresh perspectives and 
practical advice.  

PwC is the professional services leader 
in the international energy, utilities 
and mining community, advising 
clients  for over 100 years on both 
conventional and renewable energy 
through a global network of fully 
dedicated specialists. Please find out 
more about our energy expertise at: 
www.pwc.com/energy. 
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Europe 
Austria Philipp Gaggl +43-1-501 88-2834 philipp.gaggl@at.pwc.com  

Belgium Bernard Gabriels +32 3 259 3304 bernard.gabriels@be.pwc.com 

Filip Drieghe  +32 9 268 8252 filip.drieghe@be.pwc.com 

France Nicolas Granier +33 1 56 57 86 69 nicolas.granier@fr.landwellglobal.com 

Thierry Raes +33 1 56 57 82 37 thierry.raes@fr.pwc.com 

Benjamin Cros +33 6 45 57 04 11 benjamin.cros@fr.pwc.com 

Germany Norbert Schwieters +49 211 981 2153 norbert.schwieters@de.pwc.com 

Henning Hönsch +49 69 9585 1269  henning.hoensch@de.pwc.com 

Hans Kühn +49 89 5790 5873 hans.kuehn@de.pwc.com 

Greece Socrates Leptos-Bourgi +30 210 687 4693 socrates.leptos.-.bourgi@gr.pwc.com 

Evangelos Markopoulos +30 210 687 4035 vangellis.markopoulos@gr.pwc.com  

Italy Paolo Gentili  +39 349 2227502 paolo.gentili@it.pwc.com 

Roberto Vigotti +39 347 2362212  roberto.vigotti@it.pwc.com 

Giovanni Poggio  +39 348 9995663  giovanni.poggio@it.pwc.com 

Angela Margherita Bellomo  +39 348 1505292  angela.margherita.bellomo@it.pwc.com 

Gianpaolo Chimenti  +39 348 8412648  gianpaolo.chimenti@it.pwc.com 
Luxembourg Jean-François Champigny +352 49 48 48 3466 jean-francois.champigny@lu.pwc.com 

Philip Mauel +352 49 48 48 2184 philip.mauel@lu.pwc.com 

Damien Nerkowski + 352 49 48 48 4508 damien.nerkowski@lu.pwc.com 

Netherlands Paul Nillesen +31 20 568 6993 paul.nillesen@nl.pwc.com 

Portugal António Brochado Correia +351 225 433 000 antonio.correia@pt.pwc.com 

Luis Ferreira  +351 213 599 296 luis.s.ferreira@pt.pwc.com 

Spain Carlos Fernández Landa +34 91 568 4839 carlos.fernandez.landa@es.pwc.com 

Gonzalo Sanchez Martinez +34 946 022 534 gonzalo.sanchez@es.pwc.com 

Switzerland Marc Schmidli +41 58 792 1564 marc.schmidli@ch.pwc.com 

Turkey Faruk Sabuncu  +90 212 326 6406 faruk.sabuncu@tr.pwc.com 

UK Gus Schellekens +44 7711 828 845 gus.schellekens@uk.pwc.com 
Charlie Garrood +44 20 721 35980   charlie.garrood@uk.pwc.com 

Ronan O’Regan +44 20 7804 4259 ronan.oregan@uk.pwc.com 

Daniel Guttmann +44 7808 056 887 daniel.guttmann@uk.pwc.com  

Vimal Vallabh +44 20 7583 5000 vimal.n.vallabh@uk.pwc.com 
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Russia & Central and Eastern Europe 
Russia Dave Gray +7 495 967 6311 dave.gray@ru.pwc.com 

John Wilkinson +7 495 967 6187 john.wilkinson@ru.pwc.com 

Bulgaria Albena Markova  +35 9 293 55294 albena.markova@bg.pwc.com 

Czech Republic Jan  Brazda +420 731 635 035 jan.brazda@cz.pwc.com 

Hungary Tibor Almássy +36 1461 9644 tibor.almássy@hu.pwc.com 

Eszter Sager +36 1 461 9380 eszter.sager@hu.pwc.com 

Far East 
China Annabelle Chartres +8610 6533 5261  annabelle.chartres@cn.pwc.com 

Angeline Cheng +8610 6533 7409 angeline.cheng@cn.pwc.com 

India Kameswara Rao +91 40 2330 0750 kameswara.rao@in.pwc.com 

Amit Kumar +91 124 330 6256  amit2.kumar@in.pwc.com 

Sunil Kumar +91 40 6624 6203 sunil.kumar@in.pwc.com 

Indonesia Anthony Anderson +62 21 521 2901 Anthony.j.anderson@id.pwc.com 

Japan Scott Williams +81 80 3158 6815 scott.s.williams@jp.pwc.com 

Kazuhiko Abe +81 90 6486 0786 kazuhiko.k.abe@jp.pwc.com 

Philippines Rose Javier +63 2 8452 728 rose.s.javier@ph.pwc.com 

Singapore Mark Rathbone +65  96753514 mark.rathbone@sg.pwc.com 

Fernando Valda +65 6236 4187 fernando.t.valda@sg.pwc.com 

South Korea Changmin Yoo +82 10 3892 6394 cmyoo@samil.com, changmin.yoo@kr.pwc.com 

Thailand Svasvadi Anumanrajdhon +66 2 344 1111 svasvadi.anumanrajdhon@th.pwc.com 

Vietnam Stephen Gaskill +84 8 3824 0125 stephen.gaskill@vn.pwc.com 

Bjoern Maack +84 9029 77 832 bjoern.maack@vn.pwc.com 

Australasia 

Australia Michael Happell +61 3 8603 6016 michael.happell@au.pwc.com 

Justin Portelli  +61 3 8603 3275 justin.portelli@au.pwc.com 

Brian Gillespie +61 7 3257 5656 brian.gillespie@au.pwc.com 

New Zealand Craig Rice +64 9 355 8641 craig.rice@nz.pwc.com 
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Africa 
South Africa Kasief Isaacs +27 21 529 2741 kasief.isaacs@za.pwc.com 

Stanley Subramoney +27 11 797 4380 stanley.subramoney@za.pwc.com 

Simon Venables  +27 11 797 5660  simon.venables@za.pwc.com 
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Feasibility Studies 
Solar PV and solar thermal feasibility studies, including electricity market and economic analysis. Recent examples include: 

O Australia  Confidential Client Development of an expression of interest document, project plan and evaluation 
methodology for a solar power plant 

O Australia Renewable Energy 
Company 

Business planning, coaching on business practices and processes, financial 
forecasting, and advice on access to government grants 

G Austria Austrian Government Analysis of the strategic implementation of the EU Renewables Directive across six 
countries 

G Belgium DG Enterprise  Study on fostering EU internal market for competitive technologies for a low carbon 
economy by PwC Italy and PwC UK 

F China Japanese Conglomerate A study of the Chinese solar market to allow the client to further understand 
investment opportunities 

F China Telecom equipment 
provider  

A study of the solar and wind sectors to allow the client to assess new business 
opportunities 

O France Corporate Client Evaluation of the photovoltaic potential of a large real estate park  

F Germany Municipal Utility 
Consortium  

Market analysis and investment advice to build renewable energy portfolio 
(investment by 2020: €1bn) 

O Germany EWE Analysis of current global market status and market prospects of thin-film solar PV 
modules 

O Germany CIS GmbH Expert opinion about competitiveness of PV thin film technology and ramp up 
business plan 

O Germany IWB Analysis on expected evolution on Italian wholesale electricity price and related 
incentive scheme 

F India ClimateWorks 
Foundation 

Financial engineering as a means to support Jawaharlal Nehru National Solar Mission  
 

D India Corporate Client Market analysis of Indian solar market  

D India Corporate Client Study of current manufacturing cost per kWh  of various solar PV technologies 

Who we’ve assisted and how 
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D India Confidential Client Feasibility report on technology, investment and infrastructure requirements of PV 
installation  

G India British High Commission Support to the India Solar Capital Market Climate Initiative to design a 
financial/regulatory incentive mechanism to improve financial viability and investor 
confidence for Phase II of the Jawaharlal Nehru National Solar Mission 

D India Corporate Client Preparation of a detailed financial feasibility report for manufacturing facility  

O India Confidential Client End to end consultancy services and advice for setting up a solar power plant in 
Rajasthan  

G India GTZ Industrial sector review for piloting commercial solar projects 

F India Asian Development Bank  Review of the current policy framework for renewables generation and the cost of 
solar generation under present tariffs  

O  India Philips India Electronics 
Ltd.  

Development of a comprehensive market assessment study for solar lighting 
applications  

O Italy EU Commission                
DG Energy 

Supported the delivery of an Action Plan on the development of electricity 
interconnections and internal market actions 

O Italy API Nova Energy Financial modelling services related to many projects in the photovoltaic sector 

F Italy  Mitsui Bank Corporation  Financial modelling services related to many projects in the photovoltaic sector 

O Italy AES Solar  Financial modelling services related to many projects in the photovoltaic sector 

D Italy Confidential Client Study of the Italian energy market for a company developing a project in Tunisia 

O Netherlands Solar Total  Coordinated the setting up of solar energy companies in Italy, Spain, etc, together 
with optimal tax structuring 

1. Feasibility Studies and Business Case Planning 
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G South Africa SA Department of Energy Advised the Department of Energy on the baseline financial modelling and financial 
evaluation criteria used for the  Renewable Energy IPP procurement programme 

D Switzerland Confidential Client Strategic review for the restructuring of a leading manufacturer for thin film 
production  

F Switzerland Swiss pension fund General analysis on investment possibilities for institutional investors 

D UK Confidential Client Review of the global thin-film production machinery market 

F UK Confidential Client Analysis of electricity markets and regulation in the European Union and Latin 
America  

O UK BP  Market analysis of the European electricity sector  

D UK Confidential Client Assessment of the UK ground mounted solar market for and detailed due diligence  of 
the business plan of a solar farm developer our client wanted to acquire  

D UK Confidential Client Market review of clean tech in the heating sector at a European and eastern Europe 
level  

D UK Confidential Client Feasibility study investigating the option of developing a large-scale solar thermal 
plant in India 

D UK Confidential Client Economic analysis of different solar capture applications and valuation of different 
technology 

G UAE UAE Federal Government Support for participative stakeholder workshop on financing of solar developments as 
part of PwC's role on the steering committee of the Emirates Solar Industry 
Association 

G UAE Public Utility  PwC is part of an industry consortium supporting this public utility in the UAE in 
defining a set of policy and implementation options, financial frameworks and a cost-
benefit analysis for a solar rooftop programme 
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Business Case Planning 
Preparation of business plans and company strategies for solar power plants and transmission companies. Recent examples include: 

D France  Confidential Client Business plan development for a large corporate wishing to develop PV projects  

O  France Confidential Client Review of the business plan of a photovoltaic venture in a view to raise capital from 
investors  

O  France Photowatt Technologies  Business review for two ground-based photovoltaic projects and development of a 
business plan to ensure financial IRR and fiscal optimisation 

O  Germany  Confidential Client  Restructuring plan and new business strategy for PV module manufacturer  

O  Germany  Solon  Independent commercial review of its business plan  

O  Germany  Delta Energy  Assistance in formulating a growth strategy including a coherent set of strategic 
options to support planned sales targets  

O Germany Confidential Client Restructuring plan and new business strategy for PV module manufacturer 

O Germany Conergy Examination of commercial issues for a module and system manufacturer, including 
business model, strategy, market, competition and customer development 

D Germany Corporate Client Support to the management of a manufacturer of solar thermal equipment in building 
a viable business plan for one of its CSP businesses 

O Germany Confidential Client Examination of market, competition and customer issues for a German PV-wholesaler 
and EPC-contractor 

D India Corporate Client  Business plan and filing support for a large power developer in south India  

G India Royal Ministry of Foreign 
Affairs, Norway 

Consultancy services to develop a business partnership fund for pro-poor renewable 
energy,  aiming to leverage private investment for expanding access to RE services 

G India UNIDO Developing business models for promoting industrial applications of solar energy, 
with primary focus on the industries with medium temperature requirements 

1. Feasibility Studies and Business Case Planning 
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G India Asian Development Bank Support to Jawaharlal Nehru National Solar Mission 

G India ClimateWorks Foundation Development of a financial engineering model suitable for India  

India UNIDO Developing business models for promoting industrial applications of solar energy in 
selected industrial sectors  

India British High Commission Design of a financial / regulatory incentive mechanism to improve financial viability 
and investor confidence for Phase II of the National Solar Mission  

India Asian Development Bank Due diligence of GETCO (Gujarat Transmission utility) and financial analysis of a 
transmission project 

G India Department of Energy 
and Climate Change, UK 

Designing a financial/regulatory incentive mechanism for phase II of the Jawaharlal 
Nehru National Solar Mission with the aim of supporting the capital market climate 
initiative 

F India Asian Development Bank Business case planning for smart grid capacity development to mainstream renewable 
energy and boost energy efficiency in developing member countries 

D India Confidential Client  A business and commercial review of plans to establish a 52 MW amorphous silicon 
thin film plant 

O India GenXX En Power  Advice on technology selection, financial model review, business plan review, and 
representation of the client at government selection committee for approval for a solar 
PV manufacturing facility 

O Israel EDF-energies-nouvelles Assessment of accounting and tax implications on the financial model for a 30 MW 
solar power plant BOT plant 

O Israel Ormat Industries Ltd Review of business plan of solar photovoltaic manufacturing facilities  

O Italy Helexia Development Strategic analysis of market opportunities 

O Italy Kerself Group Strategic positioning, market analysis and business plan review 

O Norway Statnett  Strategy development for electricity transmission 

O Spain Voltwerk Prestige Hotels, 
Sunflower, Sumitomo 

Business plans to support the development of PV plants  

34 June 2012 
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Regulatory Advice 
Strategic advice on and market analysis of the regulation of the electricity industry. Recent example projects include: 

F Germany Confidential Client Legal advice on corporate law and capital market regulation for a leading German 
group of companies 

D Germany Confidential Client Provided legal advice to a German project developer in connection with the planning 
of a rooftop solar project 

O India Corporate Client Regulatory and policy review and viable business models for SPV power generation 
business for a US major 

O Netherlands TenneT International analysis of regulatory structures for TSOs 

D Netherlands Delft University of 
Technology 

Analysis of the regulatory and market design of electricity markets 
 

O Netherlands Dutch Utilities Company Advice and support in the implementation of the operational processes needed to 
ensure regulatory compliance 
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D UK Confidential Client Feasibility study investigating the option of developing a large-scale solar thermal 
plant in India 

D UK Confidential Client Economic analysis of different solar capture applications and valuation of different 
technology 

O UK EDF Market entry review for solar thermal micro-generation 

G UK UK Government  Renewable market research on the barriers to growth for stakeholders in the UK 
renewable energy market 

D USA Confidential Client Advice to a manufacturer of PV solar cells on global PV market development and 
business growth models and plans 

D Various Confidential Client Market review of potential PV market opportunities in selected countries including 
quantification of potential volume addressable by the client.  Countries: Bulgaria, 
Czech Republic, Greece, Romania, Thailand and Turkey 

June 2012 
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36 June 2012 

Business Review – Conergy, 
Germany  

As part of an independent business 
review, PwC examined commercial 
issues for a German module and 
system manufacturer, including 
business model, strategy, market, 
competition and customer 
development.  
The revenue validation was based 
on PwC’s photovoltaic market 
model.  

Analysis of electricity 
markets and regulation in 
the EU and Latin America: 

PwC have undertaken an analysis 
of seven electricity and gas 
markets of the European Union 
and Latin America, comprising of a 
review of macroeconomic outlook 
and in-depth analysis of the 
regulation of the different activities 
in the electricity and gas markets. 

Strengthening solar 
development in Asia –  
Asian Development Bank, 
India 

We worked with the Asian 
Development Bank to identify the 
enabling requirements for solar 
energy development with a view to 
promoting private sector 
participation, facilitating 
technology transfer, and enhancing 
knowledge sharing in South Asian 
countries including Bangladesh, Sri 
Lanka, Nepal, Maldives and 
Bhutan. 
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Financial Advice 
Diverse financial advice to support the development of PV plants and PV component production facilities. Includes financial structuring, scenario 
analysis, funding option evaluation, risk management and negotiation support. Recent examples include: 

G Australia Australian Government Provision of financial and due diligence advice on applications for funding for utility 
scale solar projects as part of the Solar Flagships Expert Assessment Panel 

D Austria  Confidential Client Financial advice for a PV component production facility 

O Belgium Confidential Client Advisor on the appropriate required funding structure for the acquisition on a new 
system for a solar panel recycling firm 

D China Confidential Client Provision of 404 readiness assistance; developing, documenting and testing the 
clients internal controls over financial reporting and providing related US GAAP 
training 

O China Confidential Client  Accounting advice to support on complex accounting and reporting issues 

O China Suntech Power Holdings 
Ltd 

Accounting advice to assisting with complex US GAAP accounting and reporting 
issues 

F Czech Republic Confidential Client Identification of potential lenders, ran lender competition and helped the client 
negotiate best financing terms and conditions 

F Germany Confidential Client Financial advice for investment in a 400 MW solar module factory 

O Germany United Green  Financial advice on different financing options for a 4 MW PV project in Greece 

F Germany Confidential Client Financial advice for a solar start-up company 

D Germany SPI Supported the client to draft a teaser and to approach banks investors for 
development of a 5MW PV plant 

F Germany  DKA Group Legal due diligence and contract negotiations to a Danish investor in connection with 
the acquisition of 17 MW solar project 

D Germany  Deutsche Solarwerke  Legal due diligence of a pre-developed solar project in Germany with a total capacity 
of 5 MW 

2. Financing 
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D India Confidential Client Financial viability assessment of rooftop PV systems 

India Confidential Client Advanced project preparedness for poverty reduction – Rajasthan Solar Park Capacity 
Development Project 

F India Confidential Client Financial advisory service for the development of a solar crystalline manufacturing 
facility in India 

O Palestine Palestinian Energy and 
Natural Resources 
Authority  

Lead financial advisor to the PENRA to determine the appropriate financing scheme 
for the Palestinian Solar Initiative (PSI) 

D Spain Sedwick Corporate Financial advisory services for  18 MW PV plant 

D Spain NMAS1 EOLIA Financial advisory services for  2 PV plants in Sol de Alconchel and Ar-gasol 

D Spain Luzentia Financial advisory services for a 20 MW solar PV plant 

D Spain Voltwerk Financial advisory services for a 20 MW solar PV plant 

D Spain Inveravante and 
Ibereolica Solar  

Financial advisory services  for 2 49.9 MW solar thermal plans in Andalucía 

D Spain Solar Total Professional services with respect to the Spanish legal, financial and tax challenges 
arising from a proposed setup of a new solar business concept in Spain 

O Switzerland Confidential Client Review of business plan/financial model 

O UK UK land owner  Lead financial advisor to a major building materials supplier that is also one of the 
UK’s largest landowners 

2. Financing 

 

“Early tax planning for a merger or 
acquisitions can reduce the tax costs of the 
transaction and the long-term sustainable 
tax rate following the transaction.” 
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Investment assessment  
Investment assessment including due diligence, tax structuring and business plan assessment to inform investment decision making. Recent 
examples include: 

D India Confidential Client Business and commercial due diligence to inform an investment decision in solar 
thermal generation technology 

G Netherlands Dutch Ministry of Foreign 
Affairs 

Financial Investment Guide for Renewable Energy 

O Spain Inveravante (partnered 
with Ibereólica Solar) 

Assessment of a E600m joint venture investment opportunity comprising two 50 MW 
solar thermal plants 

2. Financing 

 

Tax advice 
Tax advice, regarding both corporate tax structure and specific issues relating to the renewable energy industry. Recent examples include:  

D Israel Confidential Client Consultation regarding the most efficient tax structure for Solar PV SPE's 

O Netherlands Dutch utilities company Structuring the tax and trading strategy for renewable and solar investment funds 

D USA Large solar manufacturer Advised on applications for Treasury's cash grant programme for projects ranging 
from residential leasing to utility-scale solar 

F USA EU-based solar investor Advised on eligibility for Treasury cash grant programme and reviewed investor's 
financial models to ensure that they appropriately accounted for public incentives 

O USA Solar Tax advisory services to a client developing "zero net energy" mixed-use community in 
which installation of solar energy is critical to achieving the project's energy goals 
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Financial modelling 
Financial model development for PV and CSP plants and grid infrastructure, including the establishment of the tax, accounting and regulatory 
hypotheses of the models. Recent examples include: 

F Czech Republic HSBC  Independent review of a fund raising financial model for financing of a 12 MW solar 
power plant 

F Germany Deutsche Bank Review of the financial model related to the financing of a 8MW photovoltaic plant 

D Germany KfW IPEX and juwi solar Review of the financial model for a 53 MW solar PV project 

O Germany Confidential Client Financial model to calculate  economic figures of a roof-based PV project relevant for 
investors 

F India Asian Development Bank Technical and financial support, including financial model review, for the 
development and operation of a 1000MW solar park 

F Italy Fortis Bank Assisted with the development of financial model for 3.3 MW PV plant 

F Italy Sole Italia Financial modelling services related to financing of PV plants and closing of projects 

F Italy Sorgenia Solar Review of the financial model related to the financing of a photovoltaic plants 
portfolio 

F Italy Santander Assisted with financial models related to the financing of many photovoltaic plants 

F Italy Fortis Bank Assisted with the financial model related to the financing of a photovoltaic plant in 
Lazio 

F Italy Sumitomo Bank Assisted with the financial model related to the pre-feasibility studies for the 
construction of photovoltaic plants 

D Italy Veronagest Review of the financial model related to the financing of a solar energy plant farm 
located in Sicily 

F Italy Fortis Bank Financial modeling related to the PF financing of a PV plant in Italy 

O Italy AES Solar Financial modeling services related to the financing of a 43 Mw photovoltaic plant 

2. Financing 
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2. Financing 

 

June 2012 

D 

D Italy Moser Baer Financial modeling services (from scratch to financial close) related to the  
financing of a 20 MW PV plant 

F Italy Mitsubishi Assisted with the financial model related to the pre-feasibility studies for the 
construction of photovoltaic plants 

O Italy Nuon Assisted with the modelling of an ‘operational lease product’ with respect to 
corporate tax issues 

F Luxembourg Confidential client Review of financial model and business valuation of a major investment fund's 
assets in renewable energy, including solar PV 

Luxembourg Confidential client Review of financial model and business valuation of investment fund’s 
thermosolar and PV assets including review of main assumptions and method 

F Spain Sumitomo Corporation Developed the financial model for a 9MW PV plant in the Canary Islands 

O Spain Mitsubishi Corporation Developed the financial model for a 1MV PV plant in La Rioja 

D Spain Solarstorm Developed the financial model for four PV plants in Castilla la Mancha and Murcia 

D Spain AES Solar España Development of a financial model for several solar photovoltaic projects 

D Spain Sacyr Vallehermoso Financial model reviews for a solar thermal plant in Lebrija 

D Spain Grupo Cobra Financial model review for 6 solar thermal plants including the Solar Millennium 
Project 

D Spain Naturener S.A. Financial model review for 3 PV power plants 

F Spain Abraxa Integrated 
Financial Solutions 

Financial model review for a 20MW PV plant in Abertura 

D Spain Grupo Sener Financial model review for 2 solar thermal plants in Cadiz 

D Spain Gestamp Solar Financial model review for solar PV plants in Spain totalling 50.9 MW 

D UK Confidential Client Financial model development for an HVDC interconnector 

F USA, Germany, 
Italy, South Africa 

Solar hybrid capital 
management GmbH 

Developed general standard financial models for the US, German, Italian, and 
South African markets 

Who we’ve assisted and how 
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Finance Raising 
Raising finance for solar plants through equity and debt instruments. Recent examples include: 

D Austria Confidential Client Advised Austrian group in raising funds to make (up to 100MW) project operational  

F Czech Republic Commerzbank Preparation of a fund raising financial model for financing of two photovoltaic 
power plants with a total installed capacity of 13 MW 

F France Confidential Client Preparation of a complex fund raising financial model for a club bank financing for 
up to five photovoltaic power plants with a total installed capacity of 9 MW 

D India Confidential Client Advisory services for business plan preparation and equity & finance raising for 
setting up first phase capacity of 2MW and 50MW solar PV facilities 

D UK Confidential Client Re-financing of a global leader in thin-film production equipment 

F UK Confidential Client Supporting an investor with an equity investment in a UK solar farm developer 

2. Financing 

 

“Players in the 
renewable 
energy sector 
are faced with a 
wide variety of 
challenges 
during the 
planning and 
realisation of 
their projects.” 
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Development of standard financial models 
Client: Solar Hybrid Capital Management 
GmbH 

PwC  developed a general standard financial model for 
a number of different markets. The tax, accounting and 
regulatory system of the country, as well as  the 
conditions of a standard term sheet were appropriately 
reflected in the models. The financial models calculate 
relevant economic figures for investors and banks and 
serve as a basis of decision making. 

Financial model review 
Client: HSBC 

We performed an independent review of a fund 
raising financial model for the financing of a 12 MW 
solar power plant in the Czech Republic. The project 
finance model had been developed by the bank to 
assist in arranging limited resource loans. PwC 
assisted the bank by advising on the model review and 
related tax and accounting due diligence. 

“The correct handling 
of legal requirements 
and risks now need 
to be considered as 
closely as the 
technical, economic 
and tax based aspects 
to ensure the  
financial and 
technical success  
of  projects.” 
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Competitive Tender Process 
Advice on the design of the competitive tendering process and the analysis of corporate and contractual structures in the procurement of large 
HVDC and energy infrastructure projects. Includes advising on the establishment or procuring of joint venture agreements. Recent examples 
include the design of the tender process for: 

D India TVS Energy Bid Advisory support for a 5MW solar PV projects in the State of Karnataka, including 
bid compliance and strategy support and financial modelling for tariff discounting 
determination 

D India Hindustan Power  Bid advisory support for a 30MW solar PV projects in National Solar Mission (Batch 
2), including bid compliance and strategy support and financial modelling for tariff 
discounting determination 

F India Asian Development Bank Support for the development of concentrated solar power pilot projects and other 
solar projects as a financial and bid process expert 

D South Africa Confidential client Project management of the  bid collation and submission process and input into the 
preparation of bid documentation as required under the South African Renewable 
Energy procurement programme 

D South Africa iNCA Energy Pre-bid submission review of the client's bid books  

D South Africa Confidential client Review of the client's financial models prepared in support of its projects, including 
reviewing logical integrity, accounting and tax principles applied within the model 

D Spain Boeing Competitive tender process the construction of a 10 MW solar thermal plant by joint 
venture 

O UK EirGrid Competitive tender process for the construction of a 500 MW HVDC interconnector 
link between Ireland and Great Britain 

G UK UK Department of Energy 
and Climate Change 

The procurement of the UK’s first commercial scale carbon capture and storage on a 
power plant 

Contracting Strategy 
Advice or review of contracting strategy for power plant development. Recent examples include: 

G UK European Commission Allocation of EU support for carbon capture and storage and innovative renewable 
energy projects 

G UK European Commission Advise on competition for approximately 5 billion Euros to co-fund the construction 
and operation of eight commercial Carbon Capture Storage plants 
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Supplier Review 
The review or commercial due diligence of suppliers to the solar energy and electricity transmission industries. A recent example includes the 
review of: 

UK Confidential client Review of a supplier of high-quality aluminium sheet to the solar thermal industry 

Power Purchase Agreements 
Assistance in the valuation and purchase price allocation activities for Power Purchase Agreements (PPA) for solar electricity. Services also include 
market-testing exercises to negotiate PPA contracts, and assistance with the impairment test of the goodwill. Recent examples include: 

F Germany Confidential client Legal advice to a Danish investor regarding the acquisition of MW-class solar farm 
projects in Germany 

Supply Chain 
Supply chain analysis, including the mapping of the supply chain required to construct a solar plant, and the subsequent management and 
improvement of the supply chain. Often includes specific supplier reviews or contract and procurement advice. Recent examples include: 

O India Confidential client Mapping the supply chain of a solar PV plant and undertaking a review of key 
suppliers and their drivers 
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Supervision of site safety 
performance 

During Castle More Securities’ 
administration, our H&S team 
monitored the site safety 
performance at one of the 
company's flagship developments. 
We also performed this function 
during the Birmingham 
Development Corporation 
administration, which included 
supervising the practical 
completion of The Cube, a major 
city centre development project.  

Health & Safety Audit 

PwC's internal Health & Safety 
specialist team have advised on the 
management of Health & Safety 
legal compliance and risk 
management on over 30 
construction industry and real 
estate insolvencies. 

 

Supply Chain Analysis 

Our experts have a wide range of 
experience in supply chain 
analysis, including the mapping of 
solar plant construction supply 
chains, and the management and 
improvement of existing supply 
chains. Our work in this area often 
includes specific supplier reviews 
or contract and procurement 
advice. Recent examples include 
mapping the supply chain of a 
solar PV plant in India and 
undertaking a review of key 
suppliers and their drivers. 

How we can help  

Recent construction projects 
include; advice on material supply, 
supply chain mapping, assistance 
in tenant identification, reviewing 
suppliers and selection of partners. 
In India, for example, we have 
assisted a number of clients, 
including GMR solar tropic, in 
each of these areas.  
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Effective project governance and control 
can be a significant challenge for solar as 
well as other power projects. To minimise 
the risk of delays or cost overruns  project 
owners and investors need to address a 
number of fundamental questions: 

• Do you know where and how value 
is lost and what drives risk? 

• How can you intervene in a 
managed way if your project is going 
wrong? 

• Do you know who is managing your 
key risks and if mitigation is 
effective? 

• How could you get a better view on 
project performance and outcomes? 

• How should governance of your 
capital projects and programmes 
connect with your corporate 
governance? 

But what is governance? Project 
governance is concerned with the 
relationships between various 
stakeholders. It provides the structure 
through which the objectives of the 
project are set, the means by which 
achievement of those objectives is agreed 
and how performance against those 
objectives is monitored.  

Success in projects with complex 
procurement structures has been shown 
to rest more on effective governance, 
strategic alignment and stakeholder 
management than on the ability to plan 
and deliver the project plan. In a portfolio 
environment, effective project 
governance is concerned both with doing 
the right projects and getting them right 
first time, every time.  

PwC’s view is that when risk allocation is negotiated in complex contracts 
consideration should be given to the operation of an effective governance 
regime and the requirements of project management processes for 
disclosure, information management and reporting across the breadth of 
the supply chain.  

 

The benefits of using PwC to help you with this are that we:  

• Have in-depth experience and expertise in construction disputes, international 
arbitration and litigation 

• Can supply resources drawn from global specialist teams and local offices 

• Have an array of tried-and-tested tools and techniques that can be used to assist 
in investigating unique problems on capital projects 

• Are business focused to achieve dispute resolution 

• Can supply a range of industry specialists (insurance, telecoms, energy) and 
economics, valuation and finance specialists. 

Effective governance of project delivery  

Doing the right projects 
requires the project goals to be 
aligned with the strategic 
objectives of the business by 
means of an effective benefits-
management system.  

Doing the projects right 
ensures that project control 
processes are managed effectively 
to deliver the expected benefits to 
the business and its stakeholders. 
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Making the right investment decisions 
Companies face an array of choices about where and how best to 
deliver cleaner and renewable energy. PwC is on hand to give 
you the business planning and market analysis that you need. 
We can map your strategic and project choices, bringing clarity 
to a complex array of current and future variables. 

Choosing technological partners or forming alliances 
The response to climate change is taking utility companies into 
new technological areas and new markets, requiring careful 
selection of project and, in some cases, strategic partners. PwC 
can help with contractor and partner selection and advise on the 
best frameworks for matters such as joint investment, project 
design and delivery, governance and risk management.  

Making the most of tax and other incentive regimes 
Companies need to ensure they are gaining maximum benefit 
from rapidly changing grant and incentive opportunities and 
emissions trading markets around the world. PwC’s network of 
tax and regulatory specialists is on hand to provide advice and 
guidance to help you understand and optimise the impact of tax 
and incentive regimes.  

Venturing into new renewable areas 
The potential to harness solar energy with large-scale 
concentrating solar power in arid regions is the focus of interest 
by a number of companies and organisations. PwC is a partner of 
the DESERTEC Foundation, a non-profit foundation with the 
aim of promoting the implementation of the global concept of 
"Clean Power from Deserts" all over the world. We can help 
companies investigate the viability of such ventures.  

 

Questions to ask across the project lifecycle 

Feasibility Study and Business Case Planning 
• Is this the first time you have developed a project in this 

country? 
• Do you know how to structure your new renewable project? 
• Do you know what the environmental, social and economic 

impacts of your project will be? 

 Financing 
• Are you having difficulties accessing finance? 
• Have you accessed all forms of government support 

available? 
• Do you have a robust financial model to support financial 

close and project development? 

 Tender and Procurement 
• Do you need to set up and manage a complex procurement 

programme? 
• Have you managed to negotiate favourable payment terms 

from your suppliers? 
• Have you considered all the necessary warranties, 

guarantees and insurances needed? 

Construction 
• How experienced is your consortia of building these types 

of projects? 
• Are you facing supply chain constraints? 
• How reliant are you on local expertise and what risks does 

this introduce? 

 Operation and maintenance 
• Do you need assistance to navigate complex and often 

changing regulatory and governance arrangements? 
• Can operating savings be made by looking at your costs and 

other outgoings? 
• How stable are your offtake agreements? 

  Disposal and acquisition 
• How will you establish the terminal value of your project? 
• Do you have a strategy for acquisition and expansion? 

 

Project delivery challenges 
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5. Operation and maintenance 

 

Audit 

Our industry specialists provide cost-effective and risk-considered  and  to both the solar and electricity transmission 
industries. Recent examples include: 

Europe – Solar energy companies 
• Abengoa  

• Bosch Solar Energy (fka ErSol Energy) 

• CENTROTEC Sustainable  

• Colexon Energy 

• Compagnie de Saint-Gobain 

• Fersa Energias Renovables  

• First Solar 

• Goldbeck Solar 

 

 

 

 

 

• HUBER + SUHNER  

• Kostal Solar Electric 

• Novera Energy 

• Npower 

• Robert Bosch  

• Rothe Erde 

• RWE Innogy (fka Innogy) 

• S.A.G. Solarstrom (tax client 
only) 

• Shell Gas & Power 
International 

• Solaria Energía y Medio 
Ambiente 

• Sol Puerto Rico 

Electricity transmission companies 

• A2A  

• British Energy Generation 

• Business Group Benelux (fka Nuon) 

• Edison  

• E.ON 

• National Grid 

• RWE 

• TenneT TSO 
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5. Operation and maintenance 

 

Audit continued 

 

 

 

 

 

 

• AGY Holding 
• Bonneville Power Administration 
• Chevron 
• Consolidated Edison 
• Day4 Energy 
• Dow Corning 
• Edison International 
• Energy Northwest 

• First Solar 
• GrafTech International 
• FirstEnergy (fka Jersey Central 

Power & Light Company) 
• Kyocera Solar 
• NSTAR 
• Power-One 
• Quanta Services 

• STR Holdings 
• Tampa Electric Company 
• Transform Solar 
• UniSource Energy 
 

North America – Solar energy companies 
 

• ATCO 
• Canadian Utilities 
• Allegheny Energy 
• Ameren 
• Atlantic City Electric Company 
• Baltimore Gas and Electric Company 
• Bonneville Power Administration 
• Brazos Electric Power Cooperative 
• California ISO 
• Central Illinois Light Company 
• Central Illinois Public Service 

Company 
• Cleco 
• Commonwealth Edison Company 
• Consolidated Edison Company of 

New York 
• Consolidated Edison 
• Constellation Energy Group 
• Delmarva Power & Light Company 
• E.ON US 
• Edison International 
• ERCOT (Texas ISO) 

• Exelon 
• FirstEnergy 
• Illinois Power Company 
• Kentucky Utilities Company 
• Metropolitan Edison Company 
• MGE Energy 
• Monongahela Power Company 
• Municipal Electric Authority of 

Georgia 
• National Grid USA 
• Nebraska Public Power District 
• New England Power Company 
• Niagara Mohawk Power 
• NSTAR 
• Oglethorpe Power 
• Ohio Edison Company 
• Orange and Rockland Utilities 
• PECO Energy Company 
• PJM Interconnection 
• Pennsylvania Electric Company 
• Pennsylvania Power Company 
• Pepco Holdings 

• Public Utility District No. 1 of Chelan 
County, Washington 

• Public Utility District No. 2 of Grant 
County, Washington 

• Puget Energy 
• Salt River Project 
• Seminole Electric Cooperative 
• Southern California Edison Company 
• Southwest Power Pool  
• Tampa Electric Company 
• TECO Energy 
• The Cleveland Electric Illuminating 

Company 
• The Empire District Electric 

Company 
• The Toledo Edison Company 
• Tucson Electric Power Company 
• Turlock Irrigation District 
• UIL Holdings 
• Union Electric Company 
• UniSource Energy 

 

North America – Electricity transmission companies 
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5. Operation and maintenance 

 

Audit continued 

 

 

 

 

 

 

• Ablerex Electronics 
• Delta Electronics 
• Kyocera Solar Energy 
• Shell Eastern Trading 
• Viridis Clean Energy Group 
• Jinko Solar Holdings  
• Trina Solar (accounting advisors) 

Asia – Solar energy companies 

• CLP Holdings 

• CLP Power Hong Kong 

• Tanjong 

• Tenaga Nasional Berhad 

Asia – Electricity transmission companies 
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Tax  
A wide range of tax services including compliance, planning and tax strategy, insights into the availability of tax incentives, the relative value of 
various tax incentive options, and the ongoing  changes and developments in legislation and energy tax. Recent examples include: 

F Canada Confidential Client Tax structuring of significant investments in solar, wind and hydro 
 

D Canada Confidential Client Advising on tax incentives of investing in existing and planned solar and wind 
developments 

D China China Himin Solar 
Energy Company 

Tax review and assistance with new IPO listings 

O UK European power 
company 

Advised on the VAT, transfer pricing and accounting treatment of a contract to 
provide tolling services that would transfer risk around carbon emissions 
 

F UK Confidential Client Advised on the VAT implications of a number of carbon deals including a cross-border 
EUA/CER arbitrage deal 

F UK Confidential Client Undertook a multi-jurisdictional review of the direct tax treatment of emissions 
trading and provided tax structuring advice 
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• Avim Solar Production 
• United Solar Ovonic Jinneng 
• JA Solar Holdings 
• LDK Solar (404 readiness) 
• Renesda Ltd (Accounting advisors) 
• Suntech Power Hldgs (Accounting advisors) 
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5. Operation and maintenance 

 

We also provide ongoing tax services to a number of companies in the solar and electricity transmission 
industries. Select examples include: 

Tax 

 

 

 

 

 

 

 

 

 

• Europe – Solar energy companies 
• Abengoa 
• ALSTOM 
• AMG Advanced Metallurgical Group 
• BP 
• Eneco Holding 

• Eternit 
• IBERDROLA RENOVABLES 
• OC Oerlikon Corporation 
• Robert Bosch 
• Sacyr Vallehermoso 
• Schneider Electric 

• Siemens 
• SolarWorld 
• Von Roll Holding 

Europe – Solar energy companies 

• EDP - Energias de Portugal 
• Eneco Holding 
• Enel 
• Energie Baden-Württemberg 
• E.ON 

• GDF SUEZ 
• IBERDROLA 
• National Grid 
• RWE 
• SUEZ-TRACTEBEL  

• TenneT TSO 

Europe – Electricity transmission companies 
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Asia – Solar energy companies 
• Trina Solar 
• China Himin Solar Energy Company 
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5. Operation and maintenance 

 

Tax continued 

North America – Solar energy companies 

  

 

 

 

 

• AGY Holding 
• Arizona Public Service Company 
• Black & Veatch Holding Company 
• CH2M HILL Companies 
• Clayton Homes 
• Dow Corning 
• Edison International 
• El Paso Electric Company 
• First Solar 
• Florida Power & Light Company 

• FPL Group 
• GE Energy (Hong Kong) 
• GrafTech International 
• ITOCHU International 
• First Energy (fka Jersey Central 

Power & Light Company) 
• National Semiconductor 
• Newport 
• Pinnacle West Capital 
• Public Service Enterprise Group 

• RF Micro Devices 
• STR Holdings 
• UniSource Energy 
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Performance Management and Improvement 
Services in this area include managing costs and technology, growing revenue, managing people and improving performance. Recent examples 
include: 

O Australia Confidential Client The design of a cultural change programme for an energy company following poor 
employee engagement results 

D China Confidential Client Consulting services, transfer pricing planning and documentation, customs advisory 
service and individual-IIT compliance 

D China Trina Solar  Accounting advisory services; assisting the company with complex US GAAP 
accounting and reporting issues 

F Luxembourg Investment fund Analysis of risk monitoring processes and preparation of a risk dashboard for a major 
investment fund, owning solar assets 

F Netherlands Confidential Client Advised on the residual value of assets of special purpose companies, exploiting solar 
electricity and heat/ cold storage 

O UK Confidential Client Development of IT strategy 

D UK Confidential Client Advising an equipment supplier for thin-film 

F UK Confidential Client Undertook a multi-jurisdictional review of the direct tax treatment of emissions 
trading and provided tax structuring advice 

O USA Utility company Accounting systems advice following the launch of a new highly complex accounting 
standard 

G USA Public Entity Process improvements for increased efficiency and reliability of financial close and 
reporting procedures 

O USA Power generation 
company 

Performance improvement consulting to solve the increasing complexity of the client’s 
purchase to pay cycle and SAP environment 

D USA Confidential client Operational transformation assessment for a leading solar PV module manufacturer 

D USA Confidential client Product development assessment and process design for thin -film module 
manufacturer 

D USA Confidential client Market entry strategy for PV manufacturing equipment maker  

D USA Confidential client Operational model/supply chain design for a growing solar equipment provider 

O USA Utility company Accounting systems advice following launch of a new complex accounting standard 

G USA Public Entity Process improvements for increased efficiency and reliability of financial close and 
reporting procedures 

June 2012 Next Prev 



PwC 

Sustainability considerations 
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Climate and carbon 

Climate change has emerged as one of the most important political 
and business issues of our time. At PwC, we’ve responded by 
working with companies and policy makers since the mid eighties, 
helping shape the agenda, analyse the issues and develop practical 
solutions. Whether it’s defining policy, understanding the 
opportunities, helping to develop projects, preparing and 
protecting a business, setting a good example or empowering 
others, we help our clients understand the issues that will have the 
greatest impact on their organisation, form a strategy to address 
them, and then support them through the complex organisational 
changes needed to put their strategy in place.  

Carbon markets 
PwC provides a full range of carbon market services to 
carbon buyers and investors, whether they’re looking 
to take positions in carbon assets, acquire pure-play 
carbon businesses or simply address compliance 
needs. We advise on strategy and transactions, 
conduct carbon due diligence and valuations, and 
advise on risk and compliance. We work with 
developers of carbon assets in the Clean Development 
Mechanism and Joint Implementation markets and in 
the Voluntary Carbon market. We advise on strategy 
and financing, prepare project design documents and 
manage sale processes, helping manage risks and 
maximise value, as well as building credibility and 
profile for sellers in the carbon markets. 

Climate change strategy and investment 
We help clients plan for an uncertain future, 
anticipating changes in markets and policy, as well as 
preparing for the physical impacts of climate change. 
The climate team works with our strategy consultants 
and industry specialists, helping businesses manage 
risks and respond to opportunities as climate change 
affects their operations, their markets, their supply 
chains and their investment decisions. We use 
scenarios and real options techniques to support 
planning and decision making, underpinned by a deep 
understanding of markets, policy and climate impacts.  
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Carbon reporting 

There is overwhelming demand from a multiplicity of stakeholders for 
information about carbon and climate change risks and opportunities, and 
the associated strategies that might impact the financial wellbeing of a 
business. Carbon measurement and reporting creates a strategic picture of a 
business that is both informative and convincing. It gives enhanced market 
insight and reveals how emerging risks can be opportunities rather than 
threats if they are managed for competitive advantage – all critical in a 
carbon-constrained world.  

Forward-looking analysis and statements of the risks and opportunities 
affecting a business will soon become an established part of the reporting 
cycle. PwC can perform an in-depth review of an organisation’s current 
carbon position – from measuring the carbon footprint to assessing the 
effectiveness of reporting and how it measures up to leading practice. The 
output from the review will detail the actions, costs and time required to 
close the gap from the current position to the identified desired state. 

 

Climate policy, economics and green growth 

Climate change is at the heart of public policy. It is central to energy and 
industrial policy, to housing and infrastructure plans, to transport policy 
and to climate resilience and contingency planning. It drives economic 
policy, regulation and standards, tax and incentives, as well as carbon 
management and adaptation planning in the public sector.  
We help public sector clients develop and implement policies, strategies 
and programmes across central and local government. We support their 
engagement with the private sector, as well as sharing best practice 
across the public sector. Our work is informed by deep knowledge of 
international policy developments and by experience in countries across 
Europe and further afield. It is underpinned by robust methodologies, 
economic analysis and evidence based decisions. 
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Management information systems and 
processes 

Putting management information in the spotlight raises 
issues about how decision making within business is 
currently undertaken. The bar continues to be raised when it 
comes to increasing the relevance and timeliness of the 
management information that is now put before boards and 
senior executives. At the same time much needs to be done to 
improve the insightfulness and accuracy of the data that are 
being collected, especially in the case of sustainability related 
data, such as carbon and water.  
PwC can help businesses understand the data they need to 
collect and the management information required to be able 
to do this effectively and assist with data integrity and 
consistency by looking at the controls in place over the 
processes that are operating. 

What is important and what can we do? 
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Climate risk management 

PwC helps clients to understand and 
manage risks from climate change, 
building climate change resilience by 
providing comprehensive strategy 
evaluation, market analysis, risk 
assessments at a local level and options 
analysis across the value chain and 
investment portfolio. We also advise 
clients on government policy, emerging 
regulations and reporting requirements, 
and how these might impact their 
operations and projects. 

CSR/Sustainability and non-financial 
reporting 

In the future, reporting performance will be less dependent 
on financial numbers and more about delivering the strategy 
of the business. Companies will choose to adopt a multiple 
time horizon approach to reporting, explained with a data-set 
of non-financial indicators and metrics. These will create a 
blueprint of the long term position of the business and the 
drivers of business success, and short term context against 
which current performance can be assessed.  
As companies become more aware of the implications on the 
future success of their business of issues such as climate 
change, population growth, finite resource usage, the 
employee agenda and the ability to establish and maintain 
critical relationships, the challenge will be to report on the 
material issues in an integrated way and showing value add to 
business performance.  
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Governance, risk and compliance 

As the recent recession has demonstrated, risk can no longer be 
confined to one company, country or continent. It pervades every 
decision a business takes and, left unmanaged, can result in 
fines, business failure and even prison. Risks related to 
sustainable development interconnect with many other risk areas 
– from climate change to water scarcity, demographic shifts to 
resource availability, land use to labour rights. Similarly, 
regulation around sustainability issues continues to expand and 
Company Law reform has sought to make more explicit the 
responsibilities of the board towards social, ethical and 
environmental impacts. 

Understanding the complexity and defining the risk appetite of 
the business is now a strategic imperative. Coupled with this is 
the need to identify the risks, decide how they will be measured 
and agree who will be accountable. CEOs widely recognise this, 
but very few have a clear plan to respond and creating a 
sustainable, risk resilient culture remains a challenge.  

PwC is the UK’s leading provider of integrated governance, risk 
and regulatory compliance services. Drawing from a global 
network of specialists in risk, regulation, people, operations and 
technology we help companies deliver lasting change through 
understanding how sustainability risks might impact their short 
and long term commercial success. The management of these 
risks can then be integrated into the overall corporate risk 
strategy. The services we offer also help clients manage these 
risks at the business unit and functional level. 
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Transaction services: Buy Side 
Buy-side transaction services, including financial, commercial and tax due diligence, data room assistance, Sale and Purchase Agreement advice, 
and legal services in the acquisition of solar plants. Recent examples include: 

O Australia RENERGIE GmbH Buy-side advice for the identification of potential acquisition targets (both solar and 
wind) in Germany, Italy, Poland, Czech Republic and Slovakia 

F China Major PE fund Commercial due diligence for a client who was considering investing in a Chinese 
solar thin-film manufacturer 

D China Confidential client Joint Venture partnership advisory for major solar component manufacturer 

F France Eurazeo Strategic, operational, financial and tax and legal due diligence of a potential 
investment in the French photovoltaic industry  

F Germany Corporate Client Market survey and transaction advice for an international investor for takeover of a 
German PV manufacturing company 

F Germany  VR Bank Bad Salzungen Legal due diligence and contract negotiations regarding the purchase of a solar farm 
in Thüringen by a VR-Bank 

O Germany Confidential client Commercial due diligence of a PV wholesaler and Engineering and Procurement 
Contractor  (EPC) 

F Germany Samsung Europe Buy-side advice for the possible acquisition of project development pipelines (PV) or 
project development companies active in solar energy 

D India NSL Power  Commercial, financial due-diligence for a buy-side advice to acquire a 20MW solar PV 
project and its SPV company 

F Italy Palladio Finanziaria Due diligence for the acquisition of 35 MV photovoltaic plants in the Southern Italy 

O Italy Enel Green Power SpA Due diligence for the acquisition of 100% of Tecnoservice, owning the authorization 
for a 6MW PV plant in Veneto 

O Italy Enel Green Power Buy side due diligence for the acquisition of several target companies 

O Italy EAM Solar ASA Tax structuring in relation to the acquisition of several target companies and set up of 
the investment structure 

F Italy Europe Solar Utility Tax structuring in relation to the acquisition of several target companies and set up of 
the investment structure 
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D Luxembourg Confidential clients Financial and tax due diligence of renewable energy businesses in Spain and Portugal, 
for their acquisition by a major infrastructure fund 

O Spain Foresight Group Buy Side M&A mandate to acquire 10 MW PV project located in the south of Spain 

D Spain Affirma Financial, tax, legal and labour due diligence in the context of the acquisition by 
Affirma of Isofotón 

F Spain TAU Ingenieria Solar Due diligence for acquisition of 100% of the shares of GIF Ingenieros Asociados  

F Spain General Electric Full due diligence and advisory on the sale and purchase agreement to a private equity 
fund of an important solar energy company 

O Spain Confidential Client Financial and tax due diligence for financial investor interested in the acquisition of a 
majority stakeholder in a Spanish group with photovoltaic operating projects (30MW) 
and a large pipeline of both PV (80MW) and CSP projects (1,200MW) 

D Spain Fotowatio Financial and tax buy-side due diligence for Grupo Solarfin, an Spanish based 
company that owned licenses for the construction of PV projects amounting to 5 MW 

O Spain T-Solar Financial and tax buy-side due diligence  

D Spain Sunflower Lead financial advisor for Sunflower acquisition of 3 PV plants 

F Spain Confidential Client Buy side services for acquisition of  2 PV plants with a combined capacity of 8 MW 

O Spain Prestige Hotels Buy side services for acquisition of  a manufacturer of photovoltaic cells/modules 

F Spain Confidential Client Buy side services for acquisition of a manufacturer of thermal power systems and 
photovoltaic cells/modules. Annual manufacturing capacity of 90 MW 

O Switzerland/ 
Spain 

Confidential Client Buy-side transaction services to a Swiss utility buying a minority stake in a Spanish 
solar-thermal power plant 

F UK Confidential Client Operational and pipeline renewable power generation assets 

F UK Foresight Group Lead financial advisor on Foresight Group’s acquisition of an 8.8 MWP solar PV 
project 

D UK Confidential Client Estimation of the market value of  developer’s various businesses in support of their 
proposed management incentive schemes 

D UK Confidential Client Assessment of the UK ground mounted solar market for and detailed due diligence  of 
the business plan of a solar farm developer our client wanted to acquire  

F UK Confidential Client Buy side services for the acquisition of a 50% stake in one of the largest renewable 
companies 

June 2012 Next Prev 



PwC 

Who we’ve assisted and how 

6. Disposal and acquisition 

 

 

 

 

 

 

61 

O USA Confidential Client Financial due diligence, accounting advisory and M&A tax services in the acquisition 
of approximately 700 MW of installed renewables capacity 

F USA Sunpower Corporation Advice on the purchase of the SunRay Renewable Energy group by Sunpower 
Corporation 

F USA Areva Financial due diligence for the acquisition by Areva of the US CSP company Ausra 

D USA Large Corporation Advice on the acquisition of a US-based utility-scale solar farm developer.  Target 
entity will be used as the base for additional consolidation of similar developers by the 
acquirer 

D USA Corporate Client Advice on the acquisition of North American-based supplier of solar-grade silicon to 
achieve security and quality of supply via downstream consolidation 

D USA Large Corporation Advice on the acquisition of a US-based manufacturer of PV systems for commercial 
buildings with a view to implementing consolidation in the market 
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Transaction services: Sell Side 
Sell-side transaction services, including financial advice, financial, commercial and tax due diligence, and legal services in the disposal of solar 
plants. Recent examples include: 

F Austria XOLAR Renewable 
Energy Group  

Financial and tax due diligence on ZOUK ventures, a UK based fund 

D Germany Confidential client Advised a German manufacturer selling a production line based on CIS / CIGS 
technology 

O Italy Enel SpA Vendor assistance for the dual track process (IPO + trade sale) finalised in October 
2010 

O Italy En.It. Spa Group Due diligence for the development of a project of a 10 MW photovoltaic plant in South 
Africa 

F Italy Santander Assisting Santander in tax structuring activities and in the disposal project 

F South Africa Confidential client Advice on the tax implications of a client’s proposed disposal of an interest in a solar 
PV plant under development 

D Spain Prestige Energias 
Renovables 

Transaction services for sale of a 2 MW PV plant located in Extremadura, with a deal 
value of €20m 

D Spain Prestige Innovación Transaction services for sale of a two-axis PV plant of 2 MW in Badajoz, by EPC 
contract 

D Spain BP Solar Disposal M&A get framework agreement for a portfolio of PV Projects 

F Switzerland Confidential client Sell-side transaction services to a  project developer for the sale of a PV-portfolio in 
Italy 

D UK Thermomax Transaction services for sale of Thermomax, a manufacturer of heat pipe solar 
collectors, to Kingspan 

O UK Confidential client £100m disposal of a solar PV portfolio 
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Supporting deals 

The PwC Power and Utilities deal team comprises industry focused transactions specialists and market experts that 
draw on multidisciplinary expertise from across our firm. We assist our solar clients in addressing the value and 
assurance issues that lie at the heart of their deals. Our advice covers the commercial and regulatory, operational and 
strategic, and financial and structuring issues and covers the entire deal continuum, from inception through to 
completion and beyond. Our solar clients tell us that they value our commercial approach, our knowledge of their 
business and of the wider industry, and our responsiveness. 

We can help you to find solutions to your deal issues including: 

• Why are we doing this deal? 
• What are our other options? 
• Do we understand the market/regulatory drivers of 

value and sources of risk? 
• Do we understand the current and expected carbon 

risks and opportunities? 
• How can we capture more of the value and mitigate 

the risks? 
• Do we understand the target’s business? 
• What is fair value? 

• What are normalised earnings? 
• What is the deal balance sheet? 
• What are the GAAP implications? (IFRS/US GAAP?) 
• What historic tax issues do we inherit? 
• What are the available tax reliefs and how can we use 

them? 
• Can we improve the tax efficiency? 
• What are the pension and other long-term 

employment liabilities? 
• Can we manage risks and still structure the deal? 
• What are the financial implications of the Share 

Purchase Agreement? 
• Is the projections model robustly built? 

Strategic and commercial issues:  Financial issues 
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• How do we maximise cost synergies?  
• What risks exist in the day one and hundred day 

plan?  
• How will the IT services link up?  
• What immediate process improvements can I gain? 
• What working capital efficiencies can I achieve?  
• How do we deliver revenue synergy?  
• How do we engage our leaders and workforce to 

deliver?  
• How do we identify and address an organisation’s 

cultural issues? 

• How do we ensure we are compliant with the tax and 
regulatory requirements?  

• What are the environmental risks and liabilities 
associated with the deal?  

• What investment is required to ensure (EHS) 
compliance and improve EHS performance?  

• How does the governance structure need to change to 
accommodate the reshaped business?  

• Can the existing systems and processes produce the 
required MI and KPIs on a timely basis?  

• How do we ensure compliance with legal and 
contractual employment requirements? 

Operational issues  Compliance and governance issues  
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6. Disposal and acquisition 
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Valuation 
The valuation of businesses or assets for both buy and sell-side clients to support decision making. Recent examples include: 

F Australia Silex Systems Vendor advisor on the sale of Solar Systems to Silex Systems 

F Belgium Enfinity Review of the valuation of several companies relating to different solar projects across 
Europe 

F Czech Republic Confidential Client Financial and tax due diligence of a PV plant with installed power of 4 MW located in 
the Czech Republic 

F Europe Confidential client Preparation of a financial model to help leading German equity fund to assess 
profitability of solar power plants 

F France Platina Partners Market due diligence for the acquisition of a French player in the photovoltaic 
industry  

O France Voltalia Market due diligence and strategic analysis for the Association Famille Mulliez for the 
acquisition of a share of Voltalia 

F France Confidential Client Strategic, operational and financial due diligence of a potential investment in the 
French photovoltaic industry 

F Germany VR-Bank Delivery of due diligence and transaction advice services for two PV projects in 
Germany 

D Germany WKN AG Legal advice to a leading German project developer regarding insolvency proceedings 
of the landowner of a solar park site 

D Germany Confidential client Financial due diligence and commercial analysis of a manufacturer of solar thermal 
equipment 

F Germany Confidential Client Legal advice to a Danish investor regarding the acquisition of MW-class free land solar 
projects 

F Hungary VioSolar Inc Valuation services in relation to PV equipment and certain intangible assets for 
financial reporting purposes 

D Israel Confidential Client Valuation services provided to 2 solar companies in Israel for purpose of a merger 

O Italy GRTN The listed business of an HV and EHV transmission service operator 

Who we’ve assisted and how 
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6. Disposal and acquisition 
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F Netherlands International bank Assets of special purpose companies in the area of solar electricity and heat/cold 
storage 

F Netherlands Biffa Advisor to the consortium in the £1.6bn public to private acquisition 

F Netherlands Montagu Advisor to Montagu in the disposal of Cory to a consortium led by ABN Amro 

O Netherlands Verbund Advisor to Verbund on the acquisition of a photovoltaic park in Spain 

F Netherlands Impax Lead financial advisor on acquisition of 100% of the shares of the two-axis 2MW solar 
farms 

F Slovakia Confidential Client Valuation of a photovoltaic power plants portfolio with total installed power of 3 MW 
located in Slovakia, for a potential buyer 

O Spain T-Solar (Isolux) Investment and operational projects in solar power plants for the purpose of an IPO 

F Spain Corpfin Capital Asesores Financial investor interested in a Spanish company with a photovoltaic capacity of 143 
MWP 

F Spain Corpfin Capital Asesores Financial investor interested in a company with a photovoltaic capacity of 58 MW, 
87MW of sun power and 401 MW of thermal energy. 

F Spain AES Solar Acquisition by AES Solar of a 7 MW photovoltaic power plant owned by Jiménez 
Belinchón 

O Spain Confidential Client Responsible for acquisition of installations and reviewing the business plan in order 
to achieve external financing 
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This publication has been prepared for general guidance on matters of interest 
only, and does not constitute professional advice. You should not act upon the 
information contained in this publication without obtaining specific professional 
advice. No representation or warranty (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 LLP, 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 
reliance on the information contained in this publication or for any decision based 
on it.  

 © 2012 PricewaterhouseCoopers LLP. All rights reserved. In this document, "PwC" 
refers to PricewaterhouseCoopers LLP (a limited liability partnership in the United 
Kingdom), which is a member firm of PricewaterhouseCoopers International 
Limited, each member firm of which is a separate legal entity. 

120619-075844-FW-OS 

www.pwc.com/sustainability 
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