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Creating a safe and 

sustainable world

Ricardo Plc are a global team of 

consultants, environmental 

specialists, engineers and scientists 

that deliver solutions that help 

clients to create a safe and 

sustainable world.

Responding to complex global 

challenges, our leading-edge, 

sustainable solutions help solve our 

clients’ most complex strategic and 

operational challenges.

Our Australian Water and 

Environment team draws on 

Ricardo’s global capabilities of over 

3,000 advisors and engineers.

Find out more: www.ricardo.com

Ricardo’s Australian Water and Environment capabilities

Our Australian team assists governments and businesses in making better decisions about globally 

significant challenges. We offer strategic, economic, engineering and technical services across several 

key areas:

Policy, Strategy 

& Risk

Economics 

Advisory

Infrastructure and 

Environment

Expert guidance on water 

management, climate 

resilience, and regulatory 

strategy to support 

sustainable and adaptive 

resource management.

Comprehensive economic 

appraisals and specialist 

regulatory economic advice.

Integrated engineering, 

planning, and 

environmental advisory to 

support net-zero, circular 

economy goals, and resilient 

infrastructure solutions.

http://www.ricardo.com/anz
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Make better 

decisions.

Make better 

decisions.
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ricardo.com/water-markets-analysis-and-insights
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1.0  Introduction



Market conditions

2.1 Climatic conditions

2.2 Storages

2.3 Allocations

2.4 Cropping patterns

2.5 Demand for water

2.6 Implications for the market

2.0
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2.0  Market drivers

https://www.abc.net.au/news/2025-04-12/floodwaters-kati-thanda-lake-eyre-water-fill-largest-lake/105157580
https://www.abc.net.au/news/2025-04-12/floodwaters-kati-thanda-lake-eyre-water-fill-largest-lake/105157580
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2.0  Market drivers

https://www.dpi.nsw.gov.au/climate_applications/interactive-drought-map
https://www.abc.net.au/news/2025-06-10/south-australia-drought-sets-low-rainfall-records-farming-areas/105376286
https://www.dpi.nsw.gov.au/climate_applications/state-seasonal-update/summary
https://pir.sa.gov.au/primary_industry/grains/crop_and_pasture_reports
https://pir.sa.gov.au/primary_industry/grains/crop_and_pasture_reports
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2.0  Market drivers



Allocation markets

3.1 Allocation trade prices

3.2 Comparison of allocation trade prices

3.3 Allocation trade activity

3.4 Comparison of allocation trade volumes

3.5 Trade constraints

Special topic: New purpose of allocation trade data

Special topic: Allocation trade activity in the upper Murray

3.0
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3.0 Allocation markets
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3.0 Allocation markets



Entitlement markets

4.1 Entitlement trade activity and prices

4.2 Comparison of trade prices and volumes

4.3 Total entitlement market size and value

4.4 Entitlement market turnover and returns

4.5 Groundwater markets

4.6 Northern MDB markets

4.0
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4.0 Entitlement markets
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4.0 Entitlement markets
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4.0 Entitlement markets
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4.0 Entitlement markets
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4.0 Entitlement markets
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Policy & management

5.1 The year in water policy and management

5.2 Summary of key water policy events

5.0
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5.0 Water Policy Update

•

•

•
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https://www.dcceew.gov.au/water/publications/restoring-our-rivers-trading-strategy
https://www.dcceew.gov.au/sites/default/files/documents/framework-for-delivering-the-450-GL.pdf
https://www.dcceew.gov.au/sites/default/files/documents/framework-for-delivering-the-450-GL.pdf
https://oia.pmc.gov.au/sites/default/files/posts/2024/06/Addendum.pdf
https://oia.pmc.gov.au/sites/default/files/posts/2024/06/Addendum.pdf
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5.0 Water Policy Update

0.355%

33%

67%

Tender volume % of EOI HEW % of EOI Consumptive EOI %

https://www.dcceew.gov.au/water/policy/water-recovery/government-water-purchasing/voluntary-restoring-our-rivers
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5.0 Water Policy Update

•
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85%

13%

2%

NSW Vic SA

HS / HRWS

2,953 ML

GS / LRWS

20,419 ML

Supplementary

1,115 ML

https://www.dcceew.gov.au/water/policy/water-recovery/progress
https://www.dcceew.gov.au/sites/default/files/documents/dcceew-2025-26-pbs.pdf
https://www.dcceew.gov.au/sites/default/files/documents/dcceew-2025-26-pbs.pdf
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5.0 Water Policy Update

https://www.dcceew.gov.au/water/policy/first-nations/aboriginal-water-entitlements-program/water-purchasing#volumes-purchased-by-catchment
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.dcceew.gov.au%2Fsites%2Fdefault%2Ffiles%2Fdocuments%2Faboriginal-water-entitlements-program-strategic-purchasing-framework.pdf&data=05%7C02%7Cbenjamin.williams%40ricardo.com%7Ccaaca74f241d4f8c777a08ddc5c970e6%7C0b6675bca0cc4acf954f092a57ea13ea%7C0%7C0%7C638884191431079091%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=khGjg52jGLpD%2B734Jx7fj%2Bd3KXIqYsdq5f34p3R0nwM%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.dcceew.gov.au%2Fsites%2Fdefault%2Ffiles%2Fdocuments%2Faboriginal-water-entitlements-program-strategic-purchasing-framework.pdf&data=05%7C02%7Cbenjamin.williams%40ricardo.com%7Ccaaca74f241d4f8c777a08ddc5c970e6%7C0b6675bca0cc4acf954f092a57ea13ea%7C0%7C0%7C638884191431079091%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=khGjg52jGLpD%2B734Jx7fj%2Bd3KXIqYsdq5f34p3R0nwM%3D&reserved=0
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5.0 Water Policy Update

https://www.accc.gov.au/business/industry-codes/water-markets-intermediaries-code
https://www.dcceew.gov.au/water/policy/programs/open/rrwip
https://www.waternsw.com.au/documents/publications/customer-services/ordering-and-trading/FAQs-Barmah-Choke-trade.pdf
https://www.waterregister.vic.gov.au/about/news/493-important-trade-opening-information-for-the-start-of-the-2025-26-water-year
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5.0 Water Policy Update

https://www.dcceew.gov.au/sites/default/files/documents/water-markets-pre-trade-data-policy-paper.pdf
https://www.g-mwater.com.au/water-operations/water-information/rationing
https://www.waterregister.vic.gov.au/water-entitlements/about-entitlements/place-of-take-approvals
https://www.waterregister.vic.gov.au/water-entitlements/about-entitlements/place-of-take-approvals
https://www.g-mwater.com.au/water-operations/water-information/rationing
https://www.mdba.gov.au/sites/default/files/publications/constraints-relaxation-implementation-roadmap.pdf


Outlook

6.1 Climate and rainfall outlook

6.2 Allocation market outlook

6.3 Entitlement market outlook

6.4 Policy and regulatory influences

6.0
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6.0 Outlook
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6.0 Outlook
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6.0 Outlook



WATER MARKETS REPORT | 2024-25 REVIEW AND 2025-26 OUTLOOK 50

6.0 Outlook

https://www.dcceew.gov.au/water/policy/water-recovery/government-water-purchasing/voluntary-restoring-our-rivers/2024-year1-purchasing-approaches
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6.0 Outlook  
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References

https://www.abc.net.au/news/2025-04-12/floodwaters-kati-thanda-lake-eyre-water-fill-largest-lake/105157580
https://www.abc.net.au/news/2025-04-12/floodwaters-kati-thanda-lake-eyre-water-fill-largest-lake/105157580
https://www.abc.net.au/news/2025-06-10/south-australia-drought-sets-low-rainfall-records-farming-areas/105376286
https://www.abc.net.au/news/2025-06-10/south-australia-drought-sets-low-rainfall-records-farming-areas/105376286
https://www.mdba.gov.au/managing-water/water-markets-trade/interstate-water-trade/barmah-choke-trade-balance
https://www.mdba.gov.au/managing-water/water-markets-trade/interstate-water-trade/barmah-choke-trade-balance
https://www.murrayirrigation.com.au/live-daily-sales
https://www.dpi.nsw.gov.au/climate_applications/interactive-drought-map
https://nvrm.net.au/outlooks/current-outlook
https://www.waterregister.vic.gov.au/water-trading/market-insights/trade-opportunities
https://water.dpie.nsw.gov.au/our-work/allocations-availability/water-accounting/usage-dashboard
https://water.dpie.nsw.gov.au/our-work/allocations-availability/water-accounting/usage-dashboard
https://pir.sa.gov.au/primary_industry/grains/crop_and_pasture_reports
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•

Rounding errors

https://www.environment.gov.au/water/cewo/about/water-holdings
https://www.vewh.vic.gov.au/watering-program/how-much-water-is-available
https://www.vewh.vic.gov.au/watering-program/how-much-water-is-available
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https://www.ricardo.com/en/news-and-insights/campaigns/water-markets-analysis-and-insights
aither.com.au/products
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