
 

 

CERTIFICATE REPORT             February 2026 

ACCU 

ACCU prices gave up recent gains this month  

The CER’s Q4 2025 Carbon Market Report revealed certificate creation for the year as 21.7 million 

ACCUs, bringing the pre 2025 surrender total available to just under 61 million certificates. The CER 

expects creation of 22-26 million with entities under the safeguard mechanism expected to get 

around 7 million SMCs. 

All these considerations saw the spot market open 25 cents lower at $37.75 and a continued 

gradual decline from there. We hit a low of $36.10 before a small bounce back to a close at $36.25 

on turnover of 1.7 million ACCUs. 

The forward market saw only two trades totalling 75,000 certificates, one for settlement in 

December 2026 and one for December 2027 at a cost of carry of around 5%. 

Safeguard Mechanism Certificates trading saw 290,000 transacting at prices around 10 cents lower 

than the generic ACCU. 

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

Deforestation) certificates continued to also be flat. 

         



 

                      

NSW ESCs 

ESC prices continued the decline. 

Certificate creation rose to a, still paltry, 213,000 for February.  

Despite some on line seminars about the scheme no further information became available about future 

creation methods or the proposed reduction in the surplus so the market continued to drift lower all month. 

Spot trading opened at $22.90, a 5 cent increase, and we did rise briefly to $23.25 before the sellers came 

back and the price grinded lower to a finish at the low of $22.20 on trading volume of 630,000 ESCs. 

In forward trading just 110,000 certificates dealt for delivery from March 2026 to March 2027. These deals 

were struck at a cost of carry of around 6% 

                                              

 

 

 

                                         

 



 

             

 

 

 

 

                                                           

                                                                                                                                                                



 

 

 

NSW PRC 

 

PRC prices traded in a very narrow range in February. 

Certificate creation increased to 1.9 million for the month. 

As with ESCs there was no news on the future of the scheme so the market was fairly stable. 

The spot price opened at an unchanged $2.95 and fell briefly to $2.85 mid-month before rising back to close 

at $2.95 on turnover of 1.59 million PRCs. 

The forward market saw 350,000 certificates trade for delivery in July and December 2026 at prices in line 

with the prevailing spot level. 

 

 

 

                                       

         

 

 

 

 



                 

 

 

 

 

                                                                                                                                               



                                                                                                                  

                                          Renewable Energy Certificates 

 

LGC prices continued to fall. 

The Q4 2025 Carbon Market Report details 2025 certificate creation as 59.70 million LGCs, considerably above 

the expected 54-57 million range. It also revealed voluntary surrender of 15.3 million for 2025, larger than 

the prior year but unable to make a real dent in the increasing surplus of certificates. 

Hence the market opened 35 cents lower at $5.00 and continued to fall all month eventually closing at $3.75 

on volume of just over 1 million LGCs. 

Calendar 2026 followed suit, opening at $4.80 and finishing at $4.05 for a drop of $2.20 on turnover of 1.4 

million certificates. 2027 fell $1.05 to close at $3.75 on volume of 1.285 million LGCs. 

Calendar 2028 shed 80 cents to close at $3.50 on turnover of 480,000 certificates while Calendar 2029 

dropped 65 cents, closing at $3.50 also on trading volume of 165,000 LGCs. Calendar 2030 saw 30,000 

certificates deal at $3.60. 

 

 

 

                                                                 

                                            



 

                                                                                                                                                                                                       

                                                                                                                                                                                 

                                                

Small Technology Certificates 

(STC)                                                                                                                                                                                                                                                                                                                                

                                                                                                                                                 

The federal government has continued purchasing small volumes of STCs relative to the Clearing 

House surplus so that surplus has remained in the 5-6 million range throughout the month. 

Certificate creation continued has continued to be significantly over 2 million per week with the last 

week of the month seeing a surge to 3.1 million. 

The spot market reported trading a total of 720,000 STCs between $39.50 and $39.60. 

In forward trading just 45,000 STCs dealt for delivery in March at $39.62 and April, the next surrender 

month at $39.75. 

 

 

 

 

 



 

                                                         VIC VEECs 

VEEC prices closed higher again this month in the face of considerable certificate creation. 

 Certificate registrations rose to 464,000 this month bringing the number of certificates available for 

the 2026 surrender to 2.9 million, a considerable chunk of the 4.4 million required. 

However despite the VEECs going into the registry to be registered the VEU has been slow to process 

them and so the number of VEECs awaiting release jumped by over 200,000 on the month, putting 

pressure on those entities looking to deliver against forward trades. 

Consequently although the market opened 25 cents lower at $80.75 and rapidly fell to $79.75, buyers 

returned at that level and the price grinded higher to finish at the high of $83.00 on turnover of 

562,000 VEECs. 

The forward market saw 610,000 certifiates trade for delivery from March to December 2026 and 

December 2027. Trades settling in 2026 dealt mostly in line with the spot price while those for 

December 2027 were 50 cents higher. 
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