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ACCU 

 

ACCU prices reversed course this week as profit taking saw the market fall sharply. 

Spot trading opened at $55.00 for a drop of $1.50 from January’s last trade. The price recovered briefly from 

there to rise to $56.00. This proved to be the month’s high, however, as selling pressure returned. The market 

fell continually from there to close at the low of $48.00. Turnover was reported as 401,000 ACCUs. 

The forward market saw 70,000 certificates trade for settlement from January 2023 to August 2025. The curve 

sloped upwards reflecting a cost of carry of around 3%.  

 

 

 



 

 

NSW ESCs 

 

ESC creation jumped this month while certificate prices were steady. 

New certificate registrations for February totalled 247,000. Despite being almost double January’s figure that 

was still over 100,000 lower than February 2021. 

The spot market opened unchanged at $37.40 and rallied to a mid-month high of $37.75 before reversing 

course and closing back at $37.40. Volume was light, totalling just 170,000 ESCs. 

In the forward market 278,000 certificates traded for delivery from March 2022 to October 2023. The curve 

was very slightly upward sloping with a premium over the spot price rising gradually to 30 cents by late 2023.  

                                                                                                                                                                         

                                            

                                                                         

                                  

 



 

 

 

 



 

Renewable Energy Certificates 

LGC prices continued moving higher this month, especially further along the forward curve. 

At the start of the month the spot price reflected the upcoming Calendar 2021 settlement. That rice opened 

at $47.50 and continued to trade around that level until the 2021 surrender deadline of the 14th was passed. 

Following the 2021 surrender the market sold off on the back of a greater than expected surplus of certificates 

being carried forward to this year. This caused the spot price to fall to $42.50. A closer inspection of the 

surplus, however, showed almost half of the 8 million total was made up of certificates that would not be 

released to the market but would instead be voluntarily surrendered in the future. Coupled with an 

expectation of greater voluntary surrender in years to come as organisations grapple with efforts to get to 

Net Zero the market turned around and began to rise. The spot price closed at the high of $45.05 on turnover 

of 777,000 LGCs. 

Calendar 2022 (February 2023 Delivery) opened at $45.00 and rallied to a high of $46.75 before closing at 

$45.00 on turnover of 475,000 LGCs. This was a gain of 25 cents for the month. Calendar 2023 traded 275,000 

certificates, opening at $41.00 and reaching $46.50 before closing at $44.00, a rise of $4.00. Calendar 2024 

rose by $6.00, closing at $40.50 having earlier hit a high at $42.70. Turnover was reported as 360,000 LGCs. 

Calendar 2025 added $5.50 to close at the high of $33.50 on volume of 145,000 certificates while Calendar 

2026 climbed $4.00, closing at $24.75 on turnover of 40,000 LGCs. 

                                                                                                                                                                                                                                                                                                                                                       

                                                                                                                                                                                                                                                                           

 



 

 

                                                                                                                                                       

Small Technology Certificates (STC) 

 

STC creation continued to be sluggish while certificate prices crept higher. 

With relentless rain falling across Queensland and NSW this month  installers have been slowed in 

their efforts to finish off projects, leading to fewer new certificates being registered. Creation for 

February  was 2.846 million, considerably lower than last year’s 3.996 million, even allowing for the 

10% reduction in STCs per system for this year. 

The spot market opened 5 cents higher , at $39.15, and continued to gring higher all month to close 

at $39.55 on turnover of 1.07 million STCs. 

The forward market saw 1.5 million certificates trade for delivery from March to December this year. 

By the end of the month all forward trades were dealing in line with the spot price. 

 

 

 

 

 



 

                                                         VIC VEECs 

 

VEEC creation continues to be strong, leading to a reduction in market prices. 

New VEEC registrations totalled 609,000 for February bringing the number of new certificates minted 

for the year to over one million. 

The spot market opened 10 cents higher, at $80.40, and the initial move was higher with the zenith 

of $82.75 seen on the 22nd. The weight of creation began to press the price lower  from there, 

however, and we closed at the month’s low of $79.80 on volume of 275,000 VEECs. 

In forward trading 775,000 certificates dealt for delivery from March this year to December 2023. 

The forward curve was dead flat for most of the month but had a slight upward bias at the end with 

deals for later this year attracting a premium of around 50 cents to the prevailing spot price. 

 

                               



 

 

            

                                                                                                                                                                                                                                                                                                                                                              

    


