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Since 2001: 

 ISSUED: 446 million  

 TRANSFERRED: 163 million 

 REDEEMED:    272 million  

In 2007: 

 ISSUED:  141 million  

 TRANSFERRED:   47 million 

 REDEEMED:   81 million  

In 2008 (so far…): 

 ISSUED:       122 million 

 TRANSFERRED:    67 million 

 REDEEMED:     97 million 
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MEMBERSHIP 

Brussels has now joined, and Spain hopes to 

rejoin in 2008. 

 

MARKET ACTIVITY 

The market continues to grow rapidly. Norway, 

Sweden, Italy and Flanders increased their 

share of redemptions, while Netherlands retain 

its market share. That being said, the biggest 

redeemers are Sweden and Norway, followed 

by Flanders, Netherlands and Germany. The 

major certificate issuing countries remain Nor-

way (which issues 63% of all certificates) and 

Sweden, then Finland and Netherlands.  

The largest exporters are Norway (by far), Swe-

den, Denmark and Finland; while major import-

ers are now Flanders, Netherlands, Germany, 

Sweden and Finland. The proportion of issued 

certificates that were redeemed in 2008 is now 

80%, meaning that of all certificates issued 

since 2002, 61% have been redeemed. 

Technology / energy sources 

Hydropower continues to provide 92% of 

issued certificates; although wind power still 

contributes 4%. Most redemptions are for 

hydropower (and to a far lesser extent bio-

mass – especially energy crops - and wind), 

at the expense of all other technologies. 

 

MEMBERS 

In Benelux, Brussels has become a mem-

ber and starts issuing soon; Wallonia has 

commenced activity; Flanders, while issuing 

the same as last year, has been redeeming 

and importing more than any other domain; 

and RECS activity has now ceased. Activity 

in Belgium will increase now that EECS sup-

ports GoO RES-E issue by issuers of sup-

port certificates.  Dutch activity has been 

substantially greater in all areas except issu-

ing, which is the same as last year. 

In the Nordic countries, last year’s legisla-

tive changes requiring use of GO for disclo-

sure continues to promote substantial in-

crease in the GO. International trade now 

substantially exceeds previous years, sug-

gesting increased trading / broking activity in 

the region.  

Of the Mediterranean countries, the under-

lying trend is that the French market contin-

ues to grow, although last year’s high vol-

umes are unlikely to be repeated for a while. 

Italian issuing and redemption has grown 

substantially this year, but there has been no 

international trade. Spanish activity ceased 

in January 2008, pending the appointment of 

a replacement for RED Electrica: market 

activity is expected to resume soon. Slove-

nia redeemed a few certificates this year, 

but was otherwise inactive. 

For Central Europe, Austria has been far 

less active this year, but still imports and 

redeems certificates. German import and 

redemption continues to increase rapidly, 

seemingly due to market demand for 100% 

RES-E supply. Swiss activity has once 

again risen in all areas. 

On the Atlantic coast, there has been little 

Irish activity; while Portugal has issued a 

few certificates, but there has been no inter-

national trade. 

The market continues to grow, to the extent 

that last year’s trade and redemption has 

already been overtaken, driven by con-

sumer wishes to be sure of the source of 

their energy, EECS certificates providing 

evidence of the source of a large proportion 

of European renewable energy.  

The bid and offer prices of 2008 hydro cer-

tificates are currently around €0.19 / 0.22 

(source: ICAP), indicating that the whole-

sale market is now worth over €35 million a 

year: retail value is considerably higher. 

Prices are expected to double in the next 2-

3 years, while the market continues to grow 

in size.  
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Comparing 2008 with 2007, the ma-

jor certificate issuing countries re-

main Norway and Sweden, then 

Finland and Netherlands.   

Regarding issued certificates by 

technology, hydropower has held its 

predominant position; most other 

technologies having virtually ceased 

to contribute; although wind power 

still contributes 4%. 

Comparing 2007 with 2008, but for 

redeemed certificates, Norway, 

Sweden, Flanders and Italy have 

continued to increase their share, 

at the expense of Austria, Spain, 

Germany, France and the Nether-

lands.  

Source of certificates — country 

Again comparing 2007 with 2008, 

but this time for redeemed certifi-

cates by technology, hydro contin-

ues to increase its market share 

along with energy crops, at the ex-

pense of every other technology. 

EUROPE: 2007-2008 

Redeemed certificates — technology 

Source of 

Destination of certificates — country 
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Overall, issuing and redemption continue to increase rapidly as guarantees of origin are increasingly used for disclosure across 

Europe. 

The volume of hydro issued and redeemed continues to increase substantially at the expense of everything else (except wind 

and forestry). 

Cumulative issue Cumulative redemption 

2001-2008: CUMULATIVES 

Realisation of value 

The proportion of certificates that were redeemed has fallen slightly to 61% overall, and during 2008 it is 80% (up from 57% in 

2007), as large numbers of guarantees of origin are redeemed as evidence for disclosure purposes. 
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Another way of considering the changing trends in technology is to consider the blend for which certificates are being issued and 

redeemed at any point in time. The following graphs show that the significant growth in hydropower certificates is not wholly 

matched by the market for these certificates – although around 92% of certificates issued this year are for hydropower, only 87% of 

the redeemed certificates are, so demand for other forms of certificate (biomass—particularly energy crops—and wind) is propor-

tionally higher.  

Growth 

Technology contribution 

Concerning the growth in issuing, transfers and redemption, it is 

interesting to see that internal (to a country) transfers are now 

rising significantly (nearly 15 times as many certificates were 

transferred internally in 2008 as there were in 2006), having re-

mained fairly consistent for the previous  three years, at a time 

while issuing, international transfers and redemption have 

virtually doubled year on year. Also, what is issued one year 

is usually redeemed the next. 

 Rolling three month averages show that the market contin-

ues to grow at a cyclical and increasing rate. 
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The largest exporters remain Norway (by far) and then Sweden, Finland and lately Denmark; while Flanders has overtaken Neth-

erlands, Germany, Sweden and Finland as the major importer. 

Export Import 

TRADE 

NATIONAL PARTICIPATION 

Membership continues to grow, with Brussels now having 

gained membership of the GoO RES-E scheme. Spain hopes 

to rejoin as a RECS member later in 2008. The Ljubljana Gen-

eral Meeting will consider extending the membership of the 

GoO RES-E scheme those countries wishing to issue support 

certificates as well as GoO RES-E, and those countries that 

wish to exchange GoO RES-E with them. 

The following graphs summarise monthly issuing and redemption, clearly showing the influence on international trade of the pro-

ducing countries – Norway, and to a lesser extent Sweden, Finland and the Netherlands; and of the consuming countries – Swe-

den, Norway, Flanders and Netherlands. Cyclical activity is now emerging, including  annual redemptions in Flanders and the Nor-

dic countries. 
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Issuing, international transfers and redemption have all continued to grow increasingly, at a rate unmatched in previ-

ous years—in fact, activity in all areas is several times that of 2006. 

This has been driven by the Nordic countries and Belgium requiring the redemption of guarantees of origin as evi-

dence for disclosure purposes, and by increasing public interest from Austria, Belgium and Germany for similar rea-

sons. 

EUROPEAN ACTIVITY 
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COUNTRY REPORTS 

Austria has assumed a far lower level of market activity than was the case 2-3 years ago, but still imports and re-

deems limited certificates.  

The number of certificates issued is understated due to only RECS certificates being reported. E-Control is working 

to include the issue of Austrian GO into the statistics. This is due to traditional RECS market parties and GO export-

ers continuing to use the RECSCMO registry, from where these statistics originate, while market parties seeking to 

engage in the GO market  for purposes of domestic disclosure and labelling tend to use the (separate) Austrian GO 

registry. It is hoped that both sets of statistics can, in the future, be consolidated. 

Austria 

For more information, contact: 

Christian Schönbauer 

E-Control (Issuing body for Austria) 

Tel: +43 (1) 24724 707 
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Brugel (the guarantee of origin issuing body for Brussels) has been granted membership of AIB, and of both the ex-

isting GoO RES-E scheme and the new GoO RES-E scheme for those GO for which support certificates have been 

issued—note that this scheme requires that GO may not be used for support, and support certificates may not be 

used for disclosure.  

It is the intention of Brugel to commence issuing during late 2008. 

Belgium (Brussels) 

For more information, contact: 

Michel Quicheron 

Brugel (Issuing body for Brussels) 

Tel: +32 (2) 563 0204 

Email: mquicheron@brugel.irisnet.be 
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Belgium (Flanders) 

For more information, contact: 

Thierry von Craenenbroeck 

VREG (Issuing body for Flanders) 

Tel: +32 (0) 2 553 13 59 

Email: thierry.vancraenenbroeck@vreg.be 

Certificate issue has been broadly the same as last year, but redemption has been far greater. Imports are substan-

tially up on previous years, to the extent that Flanders is now by far the largest importer of GO. 

The high imports may be accounted for by new market participants, while September’s  high redemptions were due 

to technical problems preventing the transfer of certificates to Wallonia. It is also the result of the success of the Bel-

gian support regimes for production and supply. 

Flanders, to, has now applied to extend its issuing of RES GO to include those GO for which support certificates 

have been issued, by virtue of membership of the new PRO scheme specifically designed for issuers of both forms 

of certificate—note that this scheme requires that GO may not be used for support, and support certificates may not 

be used for disclosure.  
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Belgium (Wallonia) 

Wallonia has now applied to extend its issuing of RES GO to include those GO for which support certificates have 

been issued, by virtue of membership of the new PRO scheme specifically designed for issuers of both forms of cer-

tificate—note that this scheme requires that GO may not be used for support, and support certificates may not be 

used for disclosure.  

CWaPE has now commenced importing and redeeming GO, and is expected to commence issuing in the very near 

future. 

For more information, contact: 

Pierre-Yves Cornélis 

CWaPE (Issuing body for Wallonia) 

Tel: +32 (0) 81 33 08 14 

Email: pierre-yves.cornelis@cwape.be 
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With CWaPE commencing operations in Wallonia, RECS activity has, as expected, now ceased; and the RECS is-

suing body — e-CERTe — is almost certain to cease operations at the end of 2008, having participated in the mar-

ket and been an active member of the Association since 2001. 

Belgium & Luxembourg (RECS) 

For more information, contact: 

Paul Verhaegen 

eCERTe (RECS Issuing body for Belgium & Luxembourg) 

Tel: +32 (2217) 5868 

Email: paul.verhaegen@3e.be 
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Activity in all areas is now increasing to the extent that Danish activity in all areas is now running much higher than in 

previous years, and Denmark is likely to achieve ―large member‖ status (more than 1.5 million certificates issued) by 

the end of the year. 

Last year’s changes in legislation helped this, requiring redemption of guarantees of origin as evidence of consump-

tion of renewable electricity. 

Denmark, having redeemed much of what it issued until a year or so ago, now seems to be developing into an ex-

porter.  

 

Denmark 

For more information, contact: 

Louise Rønne 

Energient.dk (Issuing body for Denmark) 

Tel: +45 7622 4439 

Email: lro@energinet.dk 
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In 2008, Finland has issued and redeemed broadly the same as in most previous years. 

However, international trade is now substantially exceeding that in previous years, both imports and exports. This 

suggests increased trading activity within Finland. 

 

Finland 

For more information, contact: 

Marko Lehtovaara 

Grexel (Issuing body for Finland) 

Tel: +358 (9) 251 22211 

Email: marko.lehtovaara@grexel.com 
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The French market continues to grow, although delays in receiving meter data have delayed publication of the last 

statistics for issued certificates, and it is expected that a substantial increase will be reported in the next AIB Statis-

tics Bulletin. 

However, the high levels of import and redemption reported last year were somewhat abnormal, and are unlikely to 

be repeated in the foreseeable future. 

France 

For more information, contact: 

Diane Lescot 

Observ’ER (Issuing body for France) 

Tel: +33 1 44 18 0080 

Email: diane.lescot@energies-renouvelables.org 
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During 2008, the import, export and redemption of increasing numbers of certificates has continued. 

The rapid increase in imports and redemptions may be due to increasing numbers of consumers and suppliers 

switching to supply of 100% renewable electricity. 

Germany will change registry in December, but it is anticipated that this will not be achieved by exporting between 

the two CMOs, which would adversely affect activity statistics. 

Germany 

For more information, contact: 

Christof Timpe 

Oeko-Institut (Issuing body for Germany) 

Tel: +49 (7614) 52 9533 

Email: c.timpe@oeko.de 
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Following the commencement of the Single Electricity Market (both Northern Ireland and the Republic of Ireland) late 

last year, Ireland is considering what it has to set up under the RE and CHP Directives on GoO. However, the com-

petent body has still yet to be appointed and delay is anticipated until the form of the new RES Directive is known. 

Issuing has recently recommenced, although no trade or redemption has yet taken place. 

Ireland 

For more information, contact: 

Edmund Everson 

GCC (Issuing body for Ireland) 

Tel: +44 7941 236053 

Email: ed_everson@green-certificates.co.uk 
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Domestic use, both issuing and redemption, has grown substantially in 2008; to the extent that Italy has now be-

come an AIB ―large member‖ - that is, it issues more than 1.5 million certificates per annum. 

There were no international transfers. 

Italy 

For more information, contact: 

Natascia Falcucci 

GSE (Issuing body for Italy) 

Tel: +39 (06) 8011 4827 

Email: natascia.falcucci@gsel.it 
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During 2008, activity has been substantially greater in all areas except issuing, which proceeds at much the same 

rate. 

Exports and imports are proportionately substantially larger than in previous years, although exports are still fairly 

small in volume. Imported certificates originated mostly from the Nordic countries. 

Netherlands 

For more information, contact: 

Gineke van Dijk 

CertiQ (Issuing body for Netherlands) 

Tel: +31 (26) 373 1754 

Email: g.v.dijk@certiq.nl 
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Norway continues to issue, import, export (to Austria, Belgium, Denmark, Finland, France, Germany, Netherlands, 

Sweden and Switzerland) and redeem certificates at a far higher rate than ever before, continuing the increase fol-

lowing the 2007 changes to legislation requiring evidence of the consumption of renewable energy to be provided by 

means of the redemption of guarantees of origin. The deadline for redemptions for 2007 was mid-February 2008, 

when redemption volumes rose substantially.  

Again (see Finland and Sweden), some of the increases in imports and exports may be linked, suggesting increased 

trading activity. 

Norway 

For more information, contact: 

Ulf Moller 

Statnett (Issuing body for Norway) 

Tel: +47 (2252) 7304 

Email: ulf.moller@statnett.no 
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Portugal continues to issue a small number of certificates , but apart from that has been inactive. 

There has been no international trade. 

Portugal 

For more information, contact: 

Pedro Cabral 

REN (Issuing body for Portugal) 

Tel: +351 (220) 012 416 

Email: pedro.cabral@ren.pt 
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Slovenia has redeemed a small number of certificates this year, but has otherwise been inactive for the past year or 

so. 

It is understood that Slovenia intends to implement guarantee of origin schemes in compliance with the EECS 

model. 

Slovenia 

For more information, contact: 

Ervin Seršen 

Slovenian Energy Agency (Issuing body for Slovenia) 

Tel: +386 (0) 2 234 03 00 

Email: ervin.sersen@agen-rs.si 
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All certificate activity ceased at the start of 2008, following the withdrawal of RED Electrica España from AIB mem-

bership due to the appointment of the Spanish Regulator (CNE) as issuer of renewable electricity and high-efficiency 

cogeneration guarantees of origin. 

Market parties in Spain have now asked GCC to replace Red Electrica España as issuing body, and it is anticipated 

that market activity will resume soon. 

Spain 
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Sweden continues to issue and redeem far more certificates than ever before, importing and exporting considerably 

more than in previous years, and we can now see the full impact of the update to the 2007 recommendations of the 

Swedish association of electricity producers, which clarified the treatment of energy source disclosure and recom-

mended guarantees of origin be redeemed as evidence of the consumption of renewable electricity.  

However, international trade is now substantially exceeding that in previous years, both imports and exports. This 

suggests increased trading activity within Sweden. 

Sweden 

For more information, contact: 

Marko Lehtovaara 

Grexel (Issuing body for Sweden) 

Tel: +358 (9) 251 22211 

Email: marko.lehtovaara@grexel.com 
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Swiss RECS certificate activity has once again risen in all areas, with trade and redemption outstripping previous years. 

As Switzerland is not a Member State of the European Union, EU Regulations and Directives do not apply to it. However, as Swit-

zerland's main business and political partners are the EU Member States, the Swiss government has sought to make Swiss law 

compatible with EU law in respect of renewable electricity guarantees of origin.  Consequently, swissgrid has been mandated Issu-

ing Body for guarantees of origin for renewable electricity. The Swiss government has also ―cloned‖ the Austrian RES system (with 

the approval of the Austrian Government); and licensed it to swissgrid  to adapt to Swiss needs. 

In March 2007, the Swiss and Italian Governments signed an international agreement concerning mutual recognition of renewable 

electricity guarantees of origin for electricity. Furthermore, bilateral agreements between the EU and Switzerland continue to ad-

dress the opening of the Swiss electricity market towards the European electricity market. 

Discussions await agreement of the new EU Renewables Directive, which is currently under discussion in the Parliament and the 

Council, which is expected to include provisions for the treatment of ―third countries‖ outside of the EU, such as Switzerland.  

Switzerland 

For more information, contact: 

Lukas Groebke 

swissgrid ag (Issuing body for Switzerland) 

Tel: +41 (58) 580 2138 

Email: lukas.groebke@swissgrid.ch 
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2008 : EVENTS 

Registered Office: Rue du Canal 61 | B-1000 Brussels | Belgium 

Administrative Offices: 21-23 Station Road | Gerrards Cross | Bucks | SL9 8ES | United Kingdom 

 

Tel:  +44 (0)1494 681183 Fax :  +44 (0)1494 681183 

Email:  info@aib-net.org Website:  www.aib-net.org 

 

A s soc ia t io n  o f  I s su ing  Bod ies  

The leading enabler of  
international energy certificate schemes 

FORTHCOMING MEETINGS  

12-13 November General meeting (Ljubljana) 
2008  

14 November Workshop: on RECS-GoO for South East European countries  

2009  

22-23 April REXchange conference: Copenhagen 

24 April General Meeting (Copenhagen) 

25 June General meeting (Brussels) 

26 June ETRACK (Brussels) 

30 September General Meeting (Geneva) 

1-2 October Green Power Marketing Conference (Geneva) 

December General Meeting (Rome) 

mailto:info@aib-net.org
http://www.aib-net.org

