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As the energy transition picks up pace, businesses,
governments and institutions need reliable and
actionable insights as they lead the shift to a net zero world.
That's why we cover green certificates for power, fuels and
carbon markets with unparalleled breadth and depth, backed
by expert independent objective research and analysis.

Our team of analysts covers market developments on every
continent, strengthening clients' decisions through real-time
analytics and market intelligence. We deliver the insights you
need to spot risks and opportunities and achieve your goals.
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About Veyt



Value of biomethane

The case for GOs – tracking

Voluntary vs Compliance – how to 
build a market

The demand for GOs

Cross-border trading and the 
European market

Tracking price development of GOs

Key takeaways
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Overview
Biogenic CO2

adapted from IEA 2020
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Emissions reductions – driving value?

Biomethane is “Zero-rated” in certain applications
Other externalities can factor into the premium over the physical product

e.g. sustainable farming practices, waste management
Possible to capture in GO value
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The case for GOs – green attribute preservation

Two tracking systems when mixing of 
biomethane and natural gas is allowed

• Guarantees of Origin - type of book and 
claim tracking scheme.

• Consumption is matched by same 
volume of green production

• The pathway is inconsequential
• Can cross physical pipeline 

boundaries
• Not necessary to show evidence of 

infrastructure access

Ellen Macarthur Foundation 2021 
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Two market models
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ESG – renewable energy usage

Nordic Semiconductors - Annual Report 2023, pg 51

Derwent London plc, Reports and Accounting 2022, pg 19

Note: The question of whether biomethane GOs can be used in emissions 
accounting (Scope 1 – biogenic) is currently being assessed (GHG Protocol)
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State of cross-border trade

Approximately 5.3 TWh in 2022 
~ 12% of total BM production

No exchanges currently exist for 
biomethane GOs

c.f. natural gas, EUAs/voluntary carbon
Transactions conducted OTC

one-off trades for spot volumes
longer term BPA deals

Relies largely on bilateral agreements 
between country registries

compare to RES-E GOs (AIB hub)

based on data from Dena, Branchenbarometer Biomethan 2023
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Market development – Veyt focus markets

UK RGGO and Energinet/Verticer
(EU) GOs, spot transactions

Subsidised
Simple splits (Crop/Waste, 
sustainability scheme 
certified/uncertified)

Peaks in value coinciding with the 
energy crisis in Europe (2022-
2023)

Has continually been dropping 
in value since late/mid-2023
Liquidity has also been low
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Key takeaways

Biomethane GOs
Match green consumption with production
Associated with subsidised production

Market exists in Europe
Currently fragmented in GO characteristics
No central hub
National registry status is varied among 
member states

Active markets are currently bearish
Downturn in economic activity, low gas 
prices (high relative green premium)
Waiting for decisions which affect use 
cases


