
 

 

CERTIFICATE REPORT             November 2025 

ACCU 

ACCU prices drifted lower throughout the month  

The Clean Energy Regulator released it’s Q3 2025 market report late in the month. It predicted that 

ACCU creation for 2025 will be higher than expected at the start of the year and will now come in 

near the high end of the 19-24 million range. It also forecast Safeguard Mechanism demand being 

around 13 million certificates with SMC issuance around 7 million. 

The spot market opened 5 cents lower at $38.50 and continued to fall steadily all month to close at 

the low of $35.75. Turnover was reported as 1.75 million certificates. 

The forward market saw 115,000 ACCUs deal for settlement in December 2025 and January to 

March 2027 at a cost of carry of approximately 4%. 

Safeguard Mechanism Certificates traded 25,000 units at flat to the generic ACCU compared to a 50 

cent discount in October. 

The spread between Human Induced Regeneration (HIR) ACCUs and generic (no Avoided 

Deforestation) certificates continued to also be flat. 

 



 

                       

NSW ESCs 

ESC prices slumped towards month end. 

Certificate creation for November came in at 662,000 ESC, four times October’s result. This total was assisted 

by 223,000 under the Sales of New Appliances creation method that saw the end of its life on November 30th. 

The spot market began proceedings at $25.00, a five cent rise, and tread water for the first half of the month. 

After that the weight of creation and the subsequent selling pressure saw the price drop steadily until a close 

at $23.00 on turnover of 1.02 million ESCs. 

The forward market saw 225,000 certificates trade for delivery from December 2025 to August 2026 at prices 

reflecting a cost of carry around 4%.  
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NSW PRC 

 

PRC prices closed the month pretty unchanged after some large swings. 

Certificate creation increased to 1.025 million PRCs in November. 

Following last month’s reduction in the 2026/27 target the PRC price initially fell. However no adjustment 

was made to the 2025/26 target and the registry remains about 10 million certificates shy of reaching the 

necessary number. The department has said they will announce new creation methods by the end of the 

year but at the moment the existing methods will struggle to achieve the needed supply.  

Consequently although spot trading commenced 15 cents lower, at $2.65, the price quickly moved higher 

and by the middle of the month was trading at $3.00. At that point some profit taking set in and the market 

fell to a close at $2.85 on volume of 1.83 million PRCs. 

The forward market saw 2.9 million certificates trade for delivery from January 2026 to July 2027. The 

premium over the spot price was a bit erratic with some trades being struck flat to the spot price while 

others achieved a cost of carry of up to 4% 
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                                          Renewable Energy Certificates 

LGC prices continued to fall cross the curve this month. 

The spot market opened 10 cents higher, at $9.90, and tried to rally initially, hitting $10.25 before the 

relentless selling pressure resumed. The market touched a low of $6.50 before a late buying surge saw a close 

at $7.35 on turnover of 1.33 million LGCs. 

The Calendar 2025 contract opened at $10.00 and initially rose to $10.50 before it too succumbed to the 

selling pressure.  That contract closed at it’s low of $7.20. this was a loss of $2.80 for the month on reported 

turnover of 480,000 certificates. 

Calendar 2026 saw the highest trading volume at 1.02 million LGCs. The price opened at $9.65 and rose to 

$10.25 before declining steadily to close at $7.50, having hit a low of $6.75. This was a fall of $2.15. 

Calendar 2027 shed 1.40 cents to finish at $6.60 having earlier toughed $5.75, on turnover of 825,000 

certificates while Calendar 2028 dropped 5 cents to close at $5.25 on volume of 165,000 LGCs. Calendar 2029 

and 2030 both closed at $4.25 on volume of 70,000 and 50,000 respectively. This represented a drop of $1.00 

for 2029 and 50 cents for 2030. 

                           

                                                                                                                                                           



                                                                                      

                                                                                                

                                                 

Small Technology Certificates 

(STC)                                                                                                                                                                                                                                                                                                                                

                                                                                                                                                 

The federal Government cnntinued stepping into the Clearing House off and on during the month 

taking out parcels of BESS certificates causing the CH to veer from surplus to deficit and back several 

times. 

Certificate creation rose to just under 10 million STCs, mostly on the back of battery installations. 

The spot market traded 72,000 STCs, mostly at $39.90 on the occaisions where th Clearing House 

surplus was largest. 

There were no reported forward trades. 

 

 

 

 

 

 



 

 

                                                         VIC VEECs 

VEEC prices clawed back some lost ground this month 

 Certificate registrations came in at 517,000, in line with the previous month, meaning the number 

of certifiates needed to meet next year’s surrender target continues to shrink substantially. 

Considering there are new creation methods coming on line on 2026 this should keep pressure on 

the certificate price. 

Indeed, the first half of the trading month bore this speculation out with the price opening 15 cents 

lower, at $77.25. From there the decline continued until we hit a low of $74.50. At that price selling 

seemed to dry up and then some aggressive buying saw the price leap to $86.00 on fairly small 

volume. This represented the high point for the price though, which began to decline again, closing 

at $83.00. Trading volume was reported at 400,000 VEECs. 

The forward market saw 713,000 certificates trade for delivery from late November this year to April 

2027. Pricing on the curve was quite erratic with trades out to April 2026, the surrender date for 2025 

obligations, dealing from flat to the spot price up to a premium of 50 cents. Trades for delivery after 

that date dealt at a discount of around $1 to the spot price. 
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