Energy Market Regulatory Update

Federal regulators and projects

ACCC

Speech - Opportunity for energy savings mustnot be wasted 26.03.21 Media Release

Speaking atthe Energy Users Association of Australia (EUAA) online seminar serieson 26 March 2021, ACCC Chair Rod Simssaid that while recent
reductionsin wholesale electricity priceshave been of benéefit, there isstill muchworkto be done to ensure electricity re tailersare passing on the
large cost savings to all Australians. In relation to electricity, Mr Simsnoted that the focuson reliability and sustainability need not, and therefore
should not, come at the expense of affordability. Mr Simsalso said the ACCC’s most recent gas report showed that LNG exportersand othergas
suppliersalso have the opportunity and capacity to offer cheaper gasto the domestic market and coulddo more.

The ACCC issues draftdetermination authorising Vali gas joint marketing 26.03.21 Media Release

The ACCC hasissued a draft determinationwhich proposesto grant authorisation for Vintage Energy Ltd (Vintage), Metgasco Ltd (Metgasco) and
Bridgeport (Cooper Basin) Pty Ltd (Bridgeport), a wholly owned subsidiary of New Hope Corporation Limited to enterinto joint marketing
arrangementsand isseeking submissionson the draft determination. Vintage, Metgasco and Bridgeport are joint venture partnersat the Vali field, a
newgas field in the early stagesof development, locatedin the Queensland Cooper/Eromanga Basin. None of the partiescurrently produce or sell
natural gas. The authorisationwill enable the partiesto jointly market gasproduced from the Valifield for five yearsand, withinthisperiod, to enter
into gassupply agreementswith customerson common termsand conditions(including price) and with supply termsof up to 15 years. Without
authorisation, these jointmarketing arrangementswouldrisk breaching competition laws.

The ACCCis seeking submissions from interested partiesin relation to the draftdetermination by 12 April 2021.

Speech - Greater effort needed to overcome high gas prices 24.03.21 Media Release

On 24 March 2021, ACCC Chair Rod Simsspoke atthe Australian Domestic GasOutlookconference on the importance of ‘Overcoming gas
affordability issues’. He stated that stronger measuresneed to be taken so businesses and householdsare not paying more for gasthan wouldbe
expected in a well-functioning market. Mr Simsalso spoke about the lackof progress on the voluntary Gas Code of Conduct, whichisintendedto
even the playing field between gassuppliersand buyers. As well ashighlighting that, despite gaspricesfalling significantly overthe past year, the
ACCC'’s January 2021 report found that priceswere still higherthan export parity and the riskof a supply shortfall remains.

Australian Government

New projects to secure gas supply 29.03.21 Media Release

The Australian Energy Market Operator (AEMO) forecasts sufficient gassupply until atleast 2026 acrossthe eastern and south-eastern gas

systems. AEMO's Gas Statementof Opportunities (GSOO) report for March 2021 findsthisoutlookdependson field developmentsand pipeline AEMO announcementand
expansions. One such projectisthe Port KemblaGasTerminal (PKGT), Australia'sfirst LNG import facility. The terminal isplanned for completion GSOO report

by winter2023. The Australian Government and state and territory governmentswill workwith industry in delivering gasinfrastructure projects.
Ministersmedia release
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Energy customer protections extended through COVID-19

The Australian Governmentis extending protectionsfor householdsand small businesses experiencing hardship withenergy billsdue to the
pandemic. The Statement of Expectationsforenergy companieswill be extended by three monthsuntil 30 June 2021. Key support measuresthe
government expectsenergy companiesto provideinclude:

not disconnecting residential customersin financial distresswho have made contact withtheirretailer orresponded to communications
. not disconnecting small businesscustomers who are adhering to a payment planor payment arrangement.

Australian Energy Regulator (AER) Chair Clare Savage said the regulator expectsretailersto contact customerswith energy de bt. Those
customers should be placed onsustainable payment plansor hardship arrangements.

Governmentensuring better, simpler energy bills

Simplified electricity and gasbillswill soon be mandatory and consistent The Australian Energy Market Commission (AEMC) ha sdelivered a final
rule to make complex energy billsa thing of the past. Therule setsout the purpose of an energy bill. It willenable small customersto easily
understand payment amounts, datesand methods. The Hon AngusTaylor, Minister for Energy and EmissionsReduction, said the im proved clarity
will help customersbetterunderstand their energy use.

Renewables records brokenin 2020

The December Quarter 2020 Carbon Market Report released today by the Clean Energy Regulator (CER) shows two records were achieved last
year:

. 7GW of new renewable energy capacity delivered across Australia
. 16 million Australian carbon credit units (ACCUs) issued.

David Parker, Chairof the CER, highlighted thatthe 7GW of new renewable energy capacity exceeded the CER’soriginal estimate of 6.3GW. The
report also confirmsAustralia hasmetitsLarge-scale Renewable Energy Target of 33,000GWh. The CER expectseligible generation couldreach
40,000GWhin 2021.

Keeping energy companies honest

Energy companieshave paid $4.38 million in penaltiesoverthe last six monthsaccording to the latest compliance and enforce ment update by the
AER. Thisaction wastaken in response to breachesincluding wrongful disconnection of customers, and non-compliance with life support
protectionsand reporting obligations.

The Hon AngusTaylor MP, Minister for Energy and EmissionsReduction, said the government will continue to crackdown on bad behaviourinthe
sector.

Accelerating carbon capture technologies

Carbon capture projectswill get a boost throughthe Australian Government’s $50 million Carbon Capture, Use and Storage Deve lopment Fund,
which opened on 1 March 2021. Carbon capture and storage technologiesare one of five priority areasforinvestment underthe Government’s
Technology InvestmentRoadmap. The Hon AngusTaylor MP, Minister for Energy and EmissionsReduction, said carbon capture technologies
would be critical to achieving net zero emissionsfrom power generation, natural gasand hydrogenproduction aswell asprocess emissionsfrom
heavy industrieslike cement andfertiliser production. The Australian Government isactively pursuing opportunitiesto collaborate on technology
solutions, including CCUS, with Japan, Singapore, the UK and the US.
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COAG Energy Council / Energy Security Board

Stand-Alone Power Systems Legislative Amendments — Consultation on Revised National Electricity Rules and National Energy Retail
Rules

In November 2019, Energy Ministersconsidered the findingsof the AEMC’s Stand-Alone Power SystemsPriority 1 finalreport andagreedto make a
number of changesto national energy lawsto support the efficient delivery of stand -alone power systems(SAPS) by distribution networkservice
providers. Following stakeholder consultation onproposed legislative amendmentsand agreement from Energy Ministers, the StatutesAmendment
(National Energy Laws) (Stand-Alone Power Systems) Bill (Bill) wasintroduced intothe SA Parliamentin November 2020. After completingthe 2019
review, the AEMC conducted a further review, which included public consultation, on consequential changesto the NER and NERR that would be
required for distribution network SAPS, once the proposed distribution networkservice provider SAPS law changeswere made. The AEMC published
the final report for thisreview, containing recommended rule changesin May 2020. Senior Officialsare now consultingon changesthatreflectthe
amendmentsto the rule change package since the AEMC’s2020 report and subsequent consequentialamendments.

Senior Officialsare seeking submissionson the rule change package by the 6 April2021. Submissionswill be consideredand a final rule change
package will go to Energy Ministersforapproval in mid-2021.

AER

COVID-19 energy protections extended for a limited time

Additional protectionsto support householdsand small businessesstruggling with energy billswill be extended for a limited time to enable retailers
and customersto work togetherto tackle energy debts. Australian Energy Regulator (AER) Chair Clare Savage said the regulator expectsretailersto
continue making contact withthose customerswith energy debt who need support andto transition them onto sustainable payment plansor hardship
arrangements.

The AER haspublished itsfourth update to the Statement of Expectations. AER’s Statement of Expectations callson retailersto provide additional
data on a voluntary basisto enable usto have visibility of the effectof COVID-19 on the retail energy market. Thisadditional dataisa subset of that
already provided by retailersas part of the normal quarterly reporting cycle,but on a more frequentbasis.

AER makes determination on CPU's application for a jurisdictional scheme

On 25 February 2021, CitiPower, Powercor and United Energy Distribution requested the AER determinewhetherthe Energy Safe Victoria (ESV)
Levy Scheme isa jurisdictional scheme. The National Electricity Rules (NER) allowsany person to request the AER to determin e whethera scheme
isajurisdictional scheme. On 19 March 2021,the AER published itsdetermination of the scheme asa jurisdictional scheme.

The AER hasdeterminedthat the scheme established by section 8 of the Electricity Safety Act 1998 (Vic)isa jurisdictional scheme pursuantto
clause 6.18.7A of the NER. Underthisscheme, known asthe ESV Levy Scheme, Victorian electricity distribution networkservice providers (DNSPs)
must make paymentsto ESV in respect of theirreasonable costsand expenses, as determined by the Victorian Minister. The AER hasdetermined
that thisscheme meetsthe jurisdictional scheme eligibility criteriaset outin the NER. Thisapproval reduced the stepsthat all Victorian DNSPsneed
to undergo to recoverthe actual costsassociated with the jurisdictional scheme obligations.

Brighte Energy Pty Ltd - application for electricity retailer authorisation -requestfor submissions

On 18 March 2021, the AER accepted an applicationfrom Brighte Energy Pty Ltd (Brighte Energy) for an electricity retailer au thorisation under the
National Energy Retail Law (Retail Law). The AERisnow seeking submissionsfrom interested stakeholderson Brighte Energy'sapplicationby 19
April 2021.

AER reports on high wholesale electricity prices in SAin January 2021

The AER hastoday publisheda reportinto pricesin the wholesale electricity marketin SA on 22 January 2021. The AER monitorsand reportson the
causes for wholesale electricity spot pricesexceeding $5,000 per megawatt hour (MWh). The wholesale electricity spot pri ce exceeding thisthreshold
triggersthe AER reporting.
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The AER’s analysisfound the following factors contributed to the highprices:

Pelican Pointpower station tripped, meaning around 240 MW of capacity priced below $100/MWh, wasno longer available.

. Followingthe trip at Pelican Point, importsfrom Victoriawere reduced by 240 MW. Importswere reduced to protect the power system in SA
in case the Heywood interconnector also tripped.

Given the lossof supply from Pelican Point and reduced importsfrom neighbouringregions, around 450 MW of capacity had to be sourced locally.
Thiscould only be met by capacity priced at the cap for 2 dispatchintervals.

More in-depth analysisof these eventscan be found in the AER’s22 January 2021 report.

Maximum Energy Retail Pty Ltd - application for electricity retailer authorisation -request for submissions 15.03.21

On 15 March 2021, the AER accepted an applicationfrom Maximum Energy Retail Pty Ltd (Maximum Energy Retail) for an electrici ty retailer
authorisationunderthe Retail Law. The AERisnow seeking submissionsfrom interested stakeholderson Maximum Energy Retail'sapplicationby 15
April 2021.

iGENO Pty Limited - application for gas retailer authorisation - request for submissions 15.03.21

On 15 March 2021, the AER accepted an applicationfrom iGENO Pty Limited iGENO) for a gasretailer authorisationunder the Retail Law. The AER
isnow seeking submissions from interested stakeholderson iGENO'sapplicationby 15 April2021.

iIGENO Pty Limited - application for electricity retailer authorisation -requestfor submissions 15.03.21

On 15 March 2021, the AER accepted an applicationfrom iGENO for an electricity retailer authorisation under the Retail Law. The AER isnow
seeking submissions from interested stakeholderson iGENO'sapplication by 15 April 2021.

Wholesale electricity pricesabove $5,000 per MWh in South Australiaon 12 March 2021 15.03.21

The AER monitorsand reportson wholesale electricity marketsand isrequired to report on eventsthat result in wholesale electricity spot prices
exceeding $5000 per MWh and average frequency control ancillary service (FCAS) pricesabove $5,000 per MW over consecutive tradingintervals.
On 12 March 2021, the wholesale electricity pricein SA went above $5,000 per MWh on 6 occasionsbetween the 7.30 pmto midnight trading
intervals. The AER will publish a reportinto these high pricesby mid-May 2021.

Wholesale Demand Response Participation Guidelines - Notice of Consultation and Issues Paper 12.03.21

On 11 June 2020, the AEMC publisheditsFinal Rule determinationto introduce a new Wholesale Demand Response Mechanism into the National
Electricity Market (NEM). Under thisrule, eligible large consumerswill be able to sell a reductionin theirload by way of demand response intothe
NEM from the effective date, 24 October 2021. Aspart of these reforms, the AER must develop Wholesale Demand Response Patrticipation
Guidelines. These Guidelinesmust include guidance about information Demand Response Service Providers (DRSP) must keep regarding
compliance withtheir obligations.

On 11 March 2021, the AEMC published anlIssues Paper seeking commentsabout theinformation DRSPsmust retain regarding compliance with
theirobligationsunderthe new Rule. Thelssues Paperalso seeks feedbackon what guidance may help DRSPsto better understand their bidding
obligationsunderthe new Rule. The AER invitesinterested partiesto make written submissionsin response to the Wholesale Demand Response
Participation GuidelineslIssues Paperby COB on 23 April 2021.

AER releases latest compliance auditresults on the provision of timely and accurate information 11.03.21

The AER hasreleased the resultsof its latest compliance auditsunder the Retail Law. The audit covered reporting activitiesrelated to the 1 October
to 31 December 2019 reporting period. The auditsidentified a number of areasin which businessescan improve how the preparation, accuracy,
managementand provision of performance data issupplied to the AER. The AER isnow working with each retailerto monitor the implementation of
the recommendations.
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AER mid-year compliance and enforcement update
The AER’s mid-year compliance and enforcement update highlightsenergy businessespaid $4.38 million inpenaltesbetween July and December
2020. Key actionsand outcomesdeliveredin the first half of the financial yearinclude:

$3.8 million incivil penaltiesfollowing successful litigation outcomes;

$580,000 inpenaltiespaid inresponse to 29 infringement notices;

. 2 court enforceable undertakingssecured to correct failingsin compliance processesand systems; and

. guidance published on key protectionsfor customer meteringand compliance expectationsfor key obligationsunderthe NER asmarket
participantsprepared forthe critical summer period.

Reforms improve access to pipeline capacity for wholesale gas customers

The AER haspublished a report reviewing the implementation of pipeline capacity trading reforms, introduced inMarch 2019. The review includesan
examination of the performance of the two new marketsintroduced throughthe Capacity Trading Platform and the Day Ahead Auction. The report
found thatthe Day Ahead Auction hasbeen a particular success, providing cheap accessto more than 73 PJ of pipeline capacity overthe past two
years. Participantswon the most capacity on routessouth on the Moomba to Sydney Pipeline, totalling nearly 21 PJ of capacity. Thisadditional
capacity hassupported increased trade inthe east coast gasspot markets and allowed participantsto respond flexibly to changing market conditions.

Powershop Australia Pty Ltd - Application for gas retailer authorisation - Requestfor submission

The AER accepted an applicationfrom Powershop Australia Pty Ltd (Powershop) for a gasretailer authorisation underthe Retail Law. The AERis
now seeking submissions on Powershop’s application from interested stakeholdersby 8 April 2021.

AEMO

AEMO forecasts adequate gas supply to at least 2026

The AEMO forecastsan improved outlookforgassupply until atleast 2026 acrossthe eastern and south-eastern gassystems, if committedfield
developmentsand pipeline expansionsproceeded asplanned, with operation of the Port Kembla GasTerminal (PKGT) commencing before the 2023
winter.

AEMO’sGas Statement of Opportunities (GSOO) highlighted southern supply risks forwinter2023 if PKGT isdelayed and certain conditionsemerge,
such asa 1-in-20 maximum winter daily demand in Victoria, coincident peaksacross southern regions, power-system events significantly increasing
gas-powered generation of electricity (GPG), or gasproduction outages. AEMO Group Manager, NicolaFalcon, said the announcement of the Port
Kembla GasTerminal, Australia’sfirst LNG import terminal, hasimproved supply capacity with an estimated injection of up to 500 terajoulesperday.
The GSOO - developed using reserve and forecast information from gasproducersand industrial gasusers — also highlightsthat the gassectoris on
the cusp of transformation, with changesin consumption patternsforecast and alternate supply sourcesbeing actively develop ed.

The National Gaslnfrastructure Plan (NGIP) being developed by the Federal Department of Industry, Science, Energy and Resources (DISER) is
considering a number of pathwaysto unlockgassupply and improve efficiency in the east coast gasmarket.
Solar PV curtailment initiative by SA Government supports the NEM

On 14 March, SA experienced near-record minimum demand levelsfor electricity from the grid. Thiswas due to mild weather conditions, low energy
needsfrom industry and large volumesof surpluselectricity from rooftop solar passively feeding intothe power system. Atthe same time, a week-
long planned outage on one of the high-voltage powerlinesfeedingthe Victoria to South Australia (SA) interconnector wastaking place, permanently
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restoring the transmission towers damaged from extreme weather conditionsin January 2020. AEMO anticipated thisminimum demand event and
issued a market notice early Sunday morning forecasting insufficient demand levelsbelow the 400 megawatts (MW) threshold.

AEMO’sstudies have shown that the secure scheduled demandthresholdis400 MWwhen SAisatrisk of islanding, whichwasthe case atthistime
due to the networkoutages. Despite AEMO taking stepsto reduce synchronousgenerationand large -scale renewable generatorswhile maintaining
system security, minimum operational demandfell to 358 MW, just shy of the 300 MW record set on 11 October2020. Due to the combination of
these circumstances, to retain system security, AEMO directed SA’stransmission owner and operator, ElectraNet, to take stepsto maintain grid-
demand above 400 MW foraboutan hourfrom 3:00pm (ACDT).Thisresulted in curtailinga range of larger distribution-connected solar generation
and residential solar customers, including more than 10 MW for the first time through the SA Government’s‘Smarter Homes' initiatives.

AEMO hasbeen and continuesto work with governments, government agencies, market bodiesand consumersto support the develop ment of a
range of measuresthat seeks to enable greateramountsof renewable energy inthe NEM and maximise consumer benefits. Thisincludes
establishing Australia’'sfirst DER register, conducting engineering studies, trialsand modelling to effectively integrate DE R, and enhanceinverter
standards, market reformsand regulations.

In addition, AEMO, iscontributing to the Energy Security Board’s (ESB) post 2025 energy reforms, aimed at progressing a mode mregulatory
structure which will better supportinnovative market response to these situations. In January 2021, a directionspaperwaspublished by the EBS
outlining four reformswhich are addressing almost all aspectsof how electricity isgenerated and dispatched, how consumers can access the
services they want and howinvestment can occurin the most efficient way to avoid unnecessary costs.

The ESB will advise Energy Ministersby mid-2021 on changesto the existingmarket design, orrecommend an alternative market design, to enable
the provision of the full range of servicesto customers necessary to delivera secure, reliable and lower emissionselectricity system at least-cost.

Energy Australia announces the early retirement of Yallourn 11.03.21

On 10 March 2021, EnergyAustralia announcedthat the Yallourn Power Station will retire in mid-2028 and that it hascommitted to building a four-
hour, 350 megawattutility-scale battery by 2026in the Latrobe Valley. In response, the AEMO Chief System Design Officer, Alex Wonhas, welcomed
the certainty provided by EnergyAustraliafor the coal-fired generator.

In developingthe 2020 Integrated System Plan (ISP), AEMO consultedwith generation ownerson the expected closuresof existing plant. This
includedthe first Yallourn unit retiring in 2028/29 with the fourth andlast unitin 2032/33. The ISP also flagged that 63 percent of today’s coal -fired
power stationswould retire by 2040, replaced by wind and solar projects, which would be complemented by firming generation, such asbattery
storage, pumped hydro andgas. To achieve the full benefit of the least-cost ISP roadmap for the National Electricity Market, essential market and
regulatory reform isneededto ensure consumersreap the benefit of the future power system.

AEMO iscommittedto collaborating with allindustry participantsto design the lowest cost, secure and reliable energy system for the future.
AEMC

AEMC welcomes consultation onrevised rules to support distributor-led stand-alone power systems

The AEMC haswelcomed the next stepsin the implementation of reformswe recommended to support the efficient provision of stand -alone power
systems (SAPS). SAPS are usually a combination of solar, batteriesand a back-up generatorand can be an alternative to usingthe national gridto
serve customersin remote areas. SAPS include microgridsand individual power systemsand have become moreviable astechnology improvesand
costs drop. The StatutesAmendment (National Energy Laws) (Stand-Alone Power Systems) Act was passed thismonth and came afterthe AEMC's
2019 and 2020 reportsrecommending changesto energy lawsand rulesto enable distributor-led SAPS when thisischeaperthan maintaininga grid
connection.

The AEMC welcomesconsultation on amendmentsto the package of rulesdeveloped by the AEMC and note sthat a final rule change package is
expected to go to Energy Ministersfor approval in mid-2021.

New version 26 of the National Energy Retail Rules 25.03.21

More information on South Australia’s
energy transition

Media Release

2020 Integrated System Plan

Media Release

Stand-Alone Power Systemslegislative

amendments

Media Release


https://www.aemo.com.au/-/media/files/electricity/nem/planning_and_forecasting/sa_advisory/2020/sa-technical-report-factsheet.pdf?la=en&hash=5E9ECFA40FD215EEFE5F8412952864D6
https://www.aemo.com.au/-/media/files/electricity/nem/planning_and_forecasting/sa_advisory/2020/sa-technical-report-factsheet.pdf?la=en&hash=5E9ECFA40FD215EEFE5F8412952864D6
https://aemo.com.au/newsroom/media-release/energy-australia-announces-the-early-retirement-of-yallourn
https://aemo.com.au/newsroom/media-release/energy-australia-announces-the-early-retirement-of-yallourn
https://www.aemo.com.au/-/media/files/major-publications/isp/2020/final-2020-integrated-system-plan.pdf?la=en&hash=6BCC72F9535B8E5715216F8ECDB4451C
https://www.aemo.com.au/-/media/files/major-publications/isp/2020/final-2020-integrated-system-plan.pdf?la=en&hash=6BCC72F9535B8E5715216F8ECDB4451C
https://www.aemc.gov.au/news-centre/media-releases/aemc-welcomes-consultation-revised-rules-support-distributor-led-stand
https://www.aemc.gov.au/news-centre/media-releases/aemc-welcomes-consultation-revised-rules-support-distributor-led-stand
https://energyministers.gov.au/publications/stand-alone-power-systems-legislative-amendments-%E2%80%93-consultation-revised-national
https://energyministers.gov.au/publications/stand-alone-power-systems-legislative-amendments-%E2%80%93-consultation-revised-national
https://energyministers.gov.au/publications/stand-alone-power-systems-legislative-amendments-%E2%80%93-consultation-revised-national
https://energyministers.gov.au/publications/stand-alone-power-systems-legislative-amendments-%E2%80%93-consultation-revised-national
https://www.aemc.gov.au/news-centre/media-releases/new-version-26-national-energy-retail-rules
https://www.aemc.gov.au/news-centre/media-releases/new-version-26-national-energy-retail-rules

On 25 March 2021, the AEMC published version 26 of the National Energy Retail Rules, which incorporates Schedule 2 of the National Energy Retalil
Amendment (Bill contentsand billing requirements) Rule 2021 No. 2.

New version 68 of the National Electricity Rules (Northern Territory) 25.03.21

On 21 March 2021, the AEMC published version 68 of the NER asin force in the Northern Territory (NT NER). Version 68 of the NT NER is version
160 of the NER as amended by the National Electricity (Northern Territory) (National Uniform Legislation) (Modification) Regulations2016.

New version 160 of the National Electricity Rules 25.03.21

On 21 March 2021, the AEMC published version 160 of the NER, which incorporates Schedule 1 of the National Electricity Amendment
(Compensation following directionsfor services otherthan energy and market ancillary services) Rule 2020 No. 18.

New plan to make room on grid for more home solar and batteries 29.03.21

On 29 March 2021, the AEMC released a draft determination onhow to integrate more small-scale solar— and other new energy technology like
batteries—into the electricity grid. The draft determination addresses the problem of ‘traffic jams on the network, which are occurring now and will get
worse as more solar connectsbecause the grid infrastructure wasbuiltwhen power only flowed one way.

The reform package to make room for more solarincludes:

. Changing distribution networks’ existing incentivesto provide servicesthat help people send powerbackinto the grid. Thisgivesnetworks a
strongerreason to deliver quality export servicesthat customersvalue. There are currently no financial penaltiesfor poor networkexport
service and no rewards for good service. The AEMC also proposed recognising energy export asa service to the power system in the energy
rulesto give consumersmore influence over what export servicesnetworks deliver and how efficiently they deliverthem.

. Letting networks offer two-way pricing to better manage the polesand wires. Thisgivesnetworks pricing optionsthey don’t have now, like
rewarding solar and battery ownersfor sending power to the grid whenitsneeded and charging for sending powerwhen it'stoo busy. New
incentiveswill give customersmore reason to buy batteriesor consume the powerthey generate at busy timeson the grid.

Flexible pricing solutionsat the networklevel. Thisallowseach networkto design a menu of price optionsto suit their capability, customer
preferencesand government policies. Customerscould choose thingslike free export up to a limitor paid premium servicesth at guarantee
export during busy times. Networks might offer grandfathering for existing solarownersorchoose community batteries.

These reformsfollow a nine-month processof working with stakeholdersas part of ARENA’s Distributed Energy Integration Program. The program
was led by a steering group of consumer representatives, industry association and energy market bodies. Asa result of that work, SA Power
Networks, the St Vincent de Paul Society, the Total Environment Centre andthe Australian Council of Social Servicesrequeste d the AEMC change
the rules.

Draft determinations for capacity commitment mechanism and synchronous services markets extended 18.02.21

The AEMC hasannounced an extension to two rule change proposalsthat relate to having mechanismsto value and procure specific servicesthat
help keep the national electricity market secure as the system transitions. The proposalsare:

. Capacity Commitmentmechanism for system security and reliability services (Delta Electricity: a proposal to introduce a day ahead
mechanism and payment to provide accessto operational reserve and otherrequired security or reliability services).

Synchronousservices market (Hydro Tasmania:a proposal to create a market for synchronousservicessuch as inertia, voltage control and
faultlevelalso known assystem strength).

The draft determination for the Delta proposal willnow be published by 24 June 2021 and forthe Hydro Tasmania proposal by 30 September 2021.
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The AEMCwill also publish a policy directionspaper on the Hydro Tasmaniarule change proposal inJune 2021 giventhe interactionsbetween both
of these rule changes. These rule changesform part of the ESB’spost 2025 market design, in particular the essential system services work program.
These rule changesare considering waysto value and procure missing system services, in particularwhere there are no spot m arket arrangements
to procure a particular service.

The AEMC hasbeen working with the ESB, the AEMO andthe AER closely over the past few monthsto continue considerationof these issues. The
revised timeframe allowsthisto be worked through, ultimately delivering coordinated and internally consistent reformsthatare in the long-term
interests of consumers. Thisalso allowsfor further coordinationand alignment withthe ESB’spost 2025 market design workp rogram. While no
formal consultation will take place during thisextension period, the AEMC will continue to undertake informal consultationto progressthisrule
change. The AEMC welcomesdiscussionswith any interested stakeholderson any aspect of these rule changesand will be holding further sessions
with industry on specific aspectscollaborating closely with AEMO, AER and the ESB.

Final rule for simpler energy bills
The AEMC hasmade a rule change to simplify electricity and gashbills, protecting consumerswhile also unlocking innovationand competition.

The final determination followsa request from the Minister for Energy and Emissions Reduction Angus Taylor to change the National Energy Retail
Rulesso that householdsand small businessescould better understand their energy bills, avoiding confusion and frustration. The ruletakesaccount
of newtechnology options— protecting consumers, while also allowing them to benefit frominnovation and market developments.

Underthe rule change, existingbilling provisionswill be replaced with a mandatory guideline to be developed by the AER. En ergy retailerswill be
required to comply with thisbilling guideline, whichwill governhow they prepare and issue billsto small customers. The rule setsout the purpose of
an energy bill—forexample to enable small customersto easily understand payment amounts, datesand methods.

In making the billingguideline, the AER will need to take intoaccount certain principles. These include the need for consumer protectionsat the same
time asenabling innovationand consumer choice, compliance costsfor retailersand thusconsumers, and the potential benefitsof standardised
language and terminology acrosshills, contractsand offers. The rule now explicitly requiresthe AER, when itisdeveloping the billing guideline, to
considerthe National Energy Retail Objective (NERO) and the consumer protectiontest. These are aimed at promoting the longterm of interestsof
consumers and ensuring protectionsfor hardship customers.

The AEMC hasalso amendedthe draft ruleto better enable digital delivery of billinformation by allowingthe AER to specify in the g uideline that
retailerscan provide different typesof information using different delivery methods.

In response to feedback, the implementation time frame forthe final rule hasbeen amended from the draft. Specifically, whil eretailerswill still be
required to comply with the guidelinefrom 4 August 2022, the AER hasdiscretion to set later datesfor certain provisions, so long asall provisionsin
the first guideline start by 31 March 2023.

New version 67 of the National Electricity Rules (Northern Territory)

On 11 March 2021, the AEMC published version 67 of the NER asin force in the Northern Territory (NT NER). Version 67 of the NT NER is version
159 of the NER as amended by the National Electricity (Northern Territory) (National Uniform Legislation) (Modification) Regulations2016.

New version 159 of the National Electricity Rules

On 11 March 2021, the AEMC published version 159 of the NER, which incorporates Schedule 4 of the National Electricity Amendment (Semi-
scheduled generator dispatchobligations) Rule 2021 No. 2.

AEMC clarifies obligations on weather-reliant generators

Weather-reliantgeneratorssuch as large scale solarand wind farmswill be prevented from turning down or off without informing the electricity market
operatorundera final rule to bolster system security.

The finalrule isin response to a rule change proposed by the AER and developed following a request from the former Council of Australian
GovernmentsEnergy Council to develop rule changesfor semi-scheduled generatorsto improve their functioning within the national electricity market
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(NEM).Thisfinal ruleactson one of the Energy Security Board’srecommended interim security measures, which aim to improve visibility of and
confidencein system security services while new market arrangementsare being developed through the post 2025 market design work.
The AEMC'sfinal determination willaddressrisks to system security and market efficiency from semi-scheduled generatorsturning down or off

withoutinforming the AEMO. Thefinal rule doesthisby requiring semi-scheduled generatorsto meet a dispatch level, or cap, forhow many
megawattsof electricity they produce subject to variationsin their natural resource (such as the sun or wind).

The AEMC’srule change hasthe effect of requiring semi-scheduled generatorsto follow their available resource except when AEMO decidesthere
should be a semi-dispatch interval, when output should be limited to the cap specified by AEMO. Thiscould happen because of a networkconstraint
that limitsthe dispatch of electricity orbecause itisuneconomic to dispatcha semi-scheduled generator given to the generator'selectricity market
offers.

Stakeholder submissions invited on review of the Gas Supply Guarantee 11.03.21

The AEMC haslauncheditsreview of a mechanism designedto support the continued supply of gasto generatorsduringtimesof electricity system
stress such as heatwaves. On 11 March 2021, the AEMC released a consultation paper on the review of the Gas Supply Guarantee.

Underthe termsof reference, the AEMC will carry out the review during2021 and report backto the energy ministersin the first quarter of 2022. The
reviewwill consider the circumstancesin whichthe guarantee wasintroduced in 2017 and the many changesto the national electricity market and
the east coast gas market since then. The AEMC isseeking stakeholderinput onwhethera mechanism isstill required, and if so, whetherit should
be initscurrent, or another, form. Submissionson the consultation paper are due on 15 April 2021.

Consultation paper published on the review of the reliability standard and settings guidelines 04.03.21

The AEMC’sReliability Panel haspublished a consultation paperon the review of the guidelinesused in reviewingkey settingsaimed at ensuringa
reliable power supply. The guidelinesset out the principlesand assumptionsthe Panelwill use when it reviewsthe reliability standard and settings.
The reliability standard isa figure foran acceptable level of reliability in the national electricity market at the lowest possible cost. The Panel considers
that given the transformation inthe electricity market since the guidelineswere first established, itisimportant to update them.

The nextreliability standard and settingsreview will commence in mid-2021 and must be completed by April 2022. Thistimely given the ESB'swork
on post 2025 market design, which isdue to Energy Ministersby mid 2021. The Panelisworking closely to coordinate itsworkwith that of the ESB’s.
The timing of the RSS review will allow consideration of how the final recommended post 2025 market design will impact on the reliability standards
and settingsbefore completion of the review.

New version 66 of the National Electricity Rules (Northern Territory) 04.03.21
On 4 March 2021, the AEMC published version 66 of the NER asin force in the Northern Territory (NT NER). Version 66 of the NT NER is version

158 of the NER as amended by the National Electricity (Northern Territory) (National Uniform Legislation) (Modification) Regulations2016.

New version 25 of the National Energy Retail Rules 04.03.21
On 4 March 2021, the AEMC published version 25 of the National Energy Retail Rules, which incorporates Schedules2 and 3 of the National Energy

Retail Amendment (Maintaining life support customer registrationwhen switching) Rule 2021 No. 1.

New version 158 of the National Electricity Rules 04.03.21

On 4 March 2021, the AEMC published version 158 of the NER, which incorporates Schedule 3 of the National Electricity Amendment (T echnical
standards for distributed energy resources) Rule 2021 No. 1.

Extension for making Connection to dedicated connection assets final rule 04.03.21
The AEMC hasextended thetimeformaking a final rule on how connection assetsare regulated in the national electricity market. A dedicated

connectionasset (DCA) is a privately owned and operated asset — such as a powerline — that connectsmarket participants— such as generatorsand

large energy users — with the shared transmission networkat a single connection point.
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Thisextension of time forthe Connection to dedicated connectionassets rule change isnecessary due to the complexity of issuesraised by the rule
change request and feedbackreceived from stakeholdersin submissionsto the draft rule determinationrequesting extra consultation. The
Commission will use the additional time to addressoutstandingissuesby undertaking further analysisand additional stakehol der consultation. The
final rule andfinal determination willnow be published on 8 July 2021.

Clean Energy Regulator

February Emissions Reduction Fund mediaresources
CER has published the monthly Emissions Reduction Fund EmissionsPosition. Thisprovidesa national cumulative snapshot of project and
abatement activity underthe ERF, including contract deliveries, projectregistrationsby state and territory and project registrationsby method type.

Ithas also published the monthly EmissionsReduction Fund carbon abatement statementprovidesa snapshot of activitiesunderthe scheme,
including a national snapshot of projectsby method type and monthly 'Fund Facts'.

Compliance Update — 1 October to 31 December 2020

The CER has published itscompliance update.
Emissions-intensive and trade-exposed (EITE) entities: Applicationsfor 2021 EITE exemption certificateswere open for submissionsfrom 1
August 2020. In orderto be considered foran exemptionamountthisyear, complete applicationsmust be submitted by 30 March 2021.

Participantsmay be requested to justify any discrepanciesin their application. Failure to respond ina timely manner will result in that
application being determined to be incomplete and at risk of being ineligible for any certifiable exemption.

. Ensuring audits are appropriately targeted: The CER recently published guidance that providesgreenhouse and energy auditorswith an
improved understanding of the higherrisk areas across all our schemes. Examplesof high-riskareas include vegetation classification and
mappingin land-based EmissionsReduction Fund (ERF) projects, and production variablesfor Safeguard entities. Scheme participantsare
encouraged to read thisguidance and to expect close scrutiny from greenhouse and energy auditorsagainst these areasofrisk.

. Further strengthening Small-scale Renewable Energy Scheme (SRES) integrity: During November 2020, the CER announced a new solar

panel serial numberledger capability to support our assessment of small-scale technology certificate (ST C) claim eligibility; and the CER will
be finalising consultation with stakeholdersthismonth. The CER looksforward to implementingour new ledger early thisyearto enhance the

regulatory frameworkand assist in preventing ineligible solar panelsreceiving Commonwealthincentivesunderthe Small-scale Renewable
Energy Scheme (SRES), whilst complimenting the Solar Panel Validation (SPV) Initiative.

Targeting Clean Energy Council (CEC) accredited installers making false written statements of STC eligibility: The CER isrampingup a major

task force to targetinstallerswho provide false information about solar PV installationsto registered agentswho then create STCs.

Accredited installersmust be onsite supervising the installation at least at the start, middle and endforit to be eligible forthe Commonwealth
STCentitlement. Togetherwith the CEC, the CER isrefiningand automating our analytic methodologiesto identify installersunlikely to have

been on site in accordance with CEC requirements. Where necessary, the CER have investigative avenues, such asstatutory noti ces, to
confirm whether accredited installerswere on site during the installation.

. Record numbers of registered NGER Reporters and reports submitted before the deadline : National Greenhouse and Energy Reporting
(NGER) reports for the 2019—20reporting period were due for submission in the Emissionsand Energy Reporting System (EERS) by 2
November2020. Thisyear, the CER had a record number of registered NGER reporters, as well asthe highest rate of reportssubmitted in
EERS before the deadline. Two out of 911 reportersfailed to report on time, however have since done so. They were both firsttime

offenders. If they fail to report on time nextyear, they face an escalated compliance response. The CERisassessing 2019-20 NGER reports

in line with our compliance priorities. Reporterswith ongoing compliance issuesmay face actionsincluding compulsory audits, enforceable
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undertakingsand penalty infringement notices. The 2019-20 NGER dataisnow available on the CER’swebsite. The 2020-21 publication will
be accompaniedby the Corporate EmissionsReduction Transparency (CERT)report —a simple ledgerthat NGER reporterscan reference to
support theirclaimsof climate action andambition.

. ERF — Ensuring reporting requirements are met: During the quarter, the CER have been investigating the accuracy of waste tonnages
reported forlandfill gasprojectsasidentified through audits, asa possible source of over crediting. Scheme participants who believe they
have inaccurate waste tonnage reportedin their projectsshould contactthe CER to resolve the issue.

Enforceable undertakings: Duringthe period 1 October2020to 31 December 2020, no new enforceable undertakingswere entered into.
However, CER is currently investigating what itallegesisnon-compliance with some enforceable undertakingsand expect to take stronger
enforcement action asa result of partiesnot meeting theirundertakings.

Quarterly Carbon Market Report — Quarter 4 2020 is here 10.03.21
The CER has released the Quarterly Carbon Market Report — Quarter4 2020.

The Quarterly Carbon Market Report providesmarket information on the three marketsadministered by the CER—thelarge-scale generation
certificates, small-scaletechnology certificatesand Australian carbon creditunit markets.

Highlightsinclude:

Emissionsreduction from schemesadministered by the CER reached 53 million tonnesof carbon dioxide equivalent (CO,-e)in 2020 andis
expected to increase to 57 milliontonnesin 2021.

Arecord 7 gigawatts (GW) of new renewable energy capacity wasdelivered across Australia in 2020, up 11% fromthe 6.3 GWin 2019. Of
this, 4 GW was large-scale (2.3 GWwind and 1.7 GW solar) and 3 GW was rooftop solarPV.

The Large-scale Renewable Energy Target of 33,000 GWh wasmet at the end of January 2021. The CER expectseligible generation could
reach 40,000 GWhin 2021.

. Australian carbon credit unit (ACCU) supply reached a record 16 million in2020, up 8% from 14.8 millionin 2019. Further supply growth is
expected in 2021 reachingover 17 million.

. 158 projectswere registered under the EmissionsReduction Fund in2020, fourtimesas many compared to 2019. Thissignificantincrease
will likely contribute to ACCU supply growth in 2022 and beyond.

Demand from the voluntary private and state and territory government market surged in 2020 with 4.9 million Australian units and certificates
surrendered, fourtimesthe volume of 2019.

Renewables added capacity and carbon units issued break records in 2020 10.03.21
The December Quarter 2020 Quarterly Carbon Market Report released on 10 March by the CER shows two records were achieved last year, with 7

gigawatts (GW) of new renewable energy capacity delivered across Australia and 16 million Australian carbon creditunits(ACCUSs) issued.

David Parker, Chairof the CER said the continued rapid growth inrooftop solar PV in the Small-scale Renewable Energy Scheme (SRES)

contributed 3 GW of the new renewable energy capacity, with theremaining4 GW coming from power station accredited underthe Large-scale
Renewable Energy Target. The report also confirmsAustraliahasmetitsLarge-scale Renewable Energy Targetof 33,000 gigawatt hours (GWh).
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The CER expectseligible generation could reach 40,000 GWh in 2021. Australia hasadded on average more than 6 GW of renewable capacity each
yearsince 2018. Thislevel of investmentisexpected to continue throughto 2022, reshaping Australia’s electricity sector.

January Emissions Reduction Fund mediaresources now available 02.03.21
The January EmissionsReduction Fund (ERF) media resourcesare now available.

The monthly ERF EmissionsPosition providesa national cumulative snapshot of project and abatement activity under the ERF, including
contract deliveries, project registrationsby state and territory and project registrationsby methodtype.

The monthly ERF carbon abatement statement providesa snapshot of activitiesunderthe scheme, including a national snapshot of projects
by method type and monthly 'Fund Facts.

Snowy Hydro Scheme

Commissioning of First Snowy 2.0 Tunnel Boring Machine 19.03.21

On 19 March 2021, Snowy Hydro celebrated a major milestone, withcommissioning underway for the first tunnel boring machine (T BM) for the
Snowy 2.0 project. The‘Lady Eileen Hudson’ TBM will soon commence tunnelling for Australia’slargest renewabl e energy project, the 2,000
megawatt pumped-hydro expansion of the mighty Snowy Scheme. The Lady Eileen Hudson TBM will excavate two tunnels. Firstly the mainaccess
tunnel, andthen it willbe relaunched underground to excavate thetailrace tunnel to the Talbingo Reservoirintake —for a total of 7.9km.

Improvementworks at Providence Portal 16.03.21

Work is about to start on a 500m section of channel betweenthe Murrumbidgee/ Eucumbene tunnel outletand the Eucumbene river at Providence
Portal, to improve safety and environmental outcomesdownstream. Thissection of channelisdesignedto sit below the Lake Eucumbene full supply
level, butdueto the currentlake levels, it hasbeen exposed, resultingin some unstable banks. As a short-term measure, the area hasbeen fenced
off. The works are being carriedoutin close consultation withthe local trout fishing advocacy group, the Monaro Acclimatisation Society (MAS). MAS
spokesman Steve Samuelssaid the works should improve conditionsdownstream for trout breeding and fishing, which are an importanteconomic
driverforthe region. Theworkis expected to be completed by 30 April 2021.

State regulators and projects
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Independent Pricing and Regulatory Tribunal NSW (IPART)

[no updates]

Essential Services Commission Victoria (ESC)

Commission extends safety netto struggling power customers 26.03.21

Victoria’sindependenteconomic regulatorhasreminded energy companiesof their obligationsto support struggling customers with disconnections
rising sharply in recent weeks after being stopped for most of 2020.

The Essential ServicesCommission (ESC) hasextended temporary rulesintroduced in October 2020 thatrequire energy companiesto provide
additional help beyondthe existing safety net framework. The ESC chair Kate Symonssays customers who can pay should do so, but with
average debt continuing to rise, energy companiesmust play their part to support customers. The ESC haspublished the following advice to
energy companies-from 1 April 2021 to 30 June 2021:

Retailersand distributorsshould not take steps to disconnect any residential or small businesscustomerwho may be in financial stress
and who isin contact with you inrelation to their debt orisaccessing any retailer support (includingunder the payment difficulty framework)
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A distributor or retailerwho becomes aware that a residential customerisisolating or quarantining because of the coronavirus, must not
take stepsto disconnectthe customer. The ESC considerssuch an approach would notbe consistent with the healthand safety provisions
of the Electricity Distribution Code. Gasand electricity customersshould be treated similarly.

Charging into arenewable future

Victoria’'sbooming renewable energy sectorisgetting a shotin the arm, withthe ESC cutting red tape for new power generatorsand retailersto
fast track their entry into the market. The changescould halvethe time it takesto process licence applications. ESC chair Kate Symonssays
renewable energy isa key part of Victoria’sfuture and itisvitally importantto ensure new generatorsand retailerscan enterthe marketin a timely
manner.

Essential Services Commission of South Australia (ESCOSA)

Variation to electricity generation licence exemption - Enrolled participants in AEMO’s Virtual Power Plantdemonstration program

The Essential ServicesCommission (ESCOSA) isseeking stakeholder comment and feedbackon the potential extension of the term of the current
exemptionforenrolled participantsin AEMO’sVirtual Power Plant Demonstration Program up to andincluding 30 June 2022.

In November 2019, the ESCOSA, with the approval of the Minister for Energy and Mining, granted an exemption from the requirementto holdan
electricity generation licence forenrolled participantsin AEMO’sVirtual Power Plant Demonstration Program. T he term of the exemptionwasuntil
the conclusion of the program, oruntil 30 June 2021 (whicheveristhe earlier).

The ESCOSA seeks submissions on the potential extensionto the term of the exemption until 30 June 2022 for operatorswho were enrolled
participantsin AEMO’sVirtual Power Plant program.

In addition, the ESCOSA also seeks submissions from stakeholdersabout the termsof any such exemption, aswell ason potential licence
conditionsfor VPP operators.

Approval granted for variation to electricity generation licence — South Australian Water Corporation (SA Water)

The ESCOSA varied SA Water Corporation’selectricity generation licence, authorising the operation of an additional generating plant with a total
export capacity of 18.76 mega-volt amperesand maximum export level of 15 megawattslocated at Adelaide Desalination Plant(Stage 1). The
ESCOSA assessed this application against the relevant provisionswithin the Electricity Act 1996 (Electricity Act) and the Essential Services
Commission Act 2002 (ESC Act) and determined that all relevantcriteriaunderthose Actshave been satisfied. It hastherefore approvedthe
application.

The application for the variation soughtto authorise additional generating plantat the locationsbelow. The assessment of the additional generating
plants(Bolivarand Adelaide Desalination Plant (Stage 2)) will be considered separately at a later date.

Approval granted for electricity generation licence application — Vinpac International Pty Limited
The ESCOSA issued an electricity generation licence to Vinpac International Pty Limited for the operation of a solar PV generating plantwith a
maximum capacity of 0.75 megavolt amperes (MVA) and total export capacity of 0.15 megawatts (MW), located at Angaston.

The ESCOSA assessed this application against the relevant provisionswithin the Electricity Act and the ESC Act and determinedthat all relevant
criteria underthose Actshave been satisfied. It hastherefore approvedthe application.

Electricity generation licenceapplication — The Barossa Council

The ESCOSA hasreceived an application from The Barossa Council for an electricity generation licence inaccordance with the E Electricity Act.
The applicantisseeking to operate a 197.5kilowatt (generating capacity) solar generating plantwith a 65 kilowatt (export limit), located at Barossa
Aquatic and FitnessCentre, 75 Magnolia Road, Tanunda.

The application issubject to a public consultation period closingon 19 April2021. The ESCOSA welcomessubmissionson any mattersrelevant to
the application.
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Submission received to SA Water’s application to vary its electricity generation licence 19.03.21

SA Water's current generation licence authorisesthe operation of generating plant at varioussites. SA Wateris seeking to varyits licence to
authorise the operation of the following:

. a ground mounted solar array and battery energy storage system generating plantwith a 1.24MVAnameplate capacity, anda 657kW
maximum export capacity, at the Myponga Water Filtration Plant;

a ground mounted solar array generating plant witha 16.5MW generating capacity, anda 13.4MW maximum export capacity, located at
the Mannum Adelaide No.2 Pumping Station; and

a ground mounted solar array generating plant witha 16.5MW generating capacity, anda 12.4MW maximum export capacity, located at
the Mannum Adelaide No.3 Pumping Station.

The application wassubject to a public consultation period whichclosed on 1 March 2021. The ESCOSA received one submission inrelation to the
variation request.

Prepayment meter system code review issues paper 17.03.21

The ESCOSA isundertaking a review of the Prepayment Meter System Code (Code). The Code regulatesthe operation of prepayment systemsby
retailersin small-scale and off-grid networksnot captured by the National Energy Customer Framework. The purpose of the Issues Paperisto
initiate discussion with, and gain feedbackfrom, stakeholdersto identify possible consumer protection issuesand opportunitiesto improve the
currentrequirements. Prepayment systemshave not been offered by energy retailersin SA in almost 10 years. However, the ESCOSA expects
thisto change with recent technological advancesin metering and telecommunicationsmaking prepayment systemsa more viable and cost-
effective option.

The ESCOSA welcomesfeedback, discussionsand meetingswith stakeholderson any topic relevantto the Code, along with key areasfor
consultationidentifiedin the Issues Paper, by 30 April 2021. The ESCOSA intendsto publish a Draft Decision on the Code Reviewin July and a
Final Decision inOctober.

Electricity generation licenceapplication — Symbion Pty Ltd 01.03.21
The ESCOSA hasreceived an application from Symbion Pty Ltd for an electricity generation licence inaccordance withthe Electricity Act. The

applicantisseeking to operate a solar generating plantwith a maximum capacity of 324 kilovolt-ampere (KVA) and a total export capacity of 199

kilowatt (kW) located at 75-83 HardysRoad, Underdale.

The application issubject to a public consultation period closingon 26 March 2021. The ESCOSA welcomessubmissionson any mattersrelevant

to the application.

Economic Regulation Authority Western Australia (ERA)

BHP Billiton Nickel West - Invitation for public submissions - Applicationto amend electricity retail licence ERL2 29.03.21

The ERAisseeking public comment on BHP Billiton Nickel West Pty Ltd’s applicationto amend the licence area of electricity retail licence ERL2.
Nickel West is seeking to amend the Southern Goldfieldslicence area. Theamendment would extend the licence area from Redross Substation,
south of Kambalda, by four kilometresto the south. The extensionto the licence area would enable Nickel West to supply electricity to the Cassini
nickel mine from a new point of supply using Southern CrossEnergy’s network infrastructure. The networkand metering servicesforthe new point
of supply will be managed by Southern CrossEnergy on Nickel West’s behalf.

The ERAinvitesinterested partiesto make submissionson the licence amendment application. Submissionsclose 4:00 pm (WST) 21 April 2021.
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Goldfields Power Pty Ltd - Decision to renew electricity retail licence ERL4

The ERA hasrenewed GoldfieldsPower Pty Ltd’selectricity retail licence ERL4. GoldfieldsPower applied to the ERA on 15 January 2021 to renew
ERL4. ERL4 hasbeen renewed from 18 March 2021 for 15 years.

Addendum to Issues Paper -Margin Values and Cost_LR parameters for 2021/22

The Wholesale Electricity Market Rulesrequire the Economic Regulation Authority to determinethe parametersused to compensate Synergy for
providing three ancillary servicesthat are used to maintain system security and to restore the electricity system when there isa blackout. The ERA
must make itsdetermination on the valuesto apply in 2021/22 by 31 March2021.

On 9 February 2021, the ERA published an issuespaperincluding AEMO’s proposed valuesfor the three ancillary servicesalong with the ERA’s
preliminary forecast costs for two of the ancillary services, spinning reserve and load rejection reserve, and invited public submissions. Since
publishing the issuespaper, the ERA hasreceived additional informationindicating that the marketischanging more quickly and more markedly
thatthe ERA had expected. These changeshave significantly increased the forecast spinning reserve costs f rom the level indicatedin theissues
paper. The ERA ispublishing thisaddendumto share itslatest observationson changesin the market and their effectson cost forecasts for
spinning reserve and load rejectionreserve.

The ERA encouragesstakeholdersto considerthe information inthe addendumto the issues paperwhen making submissions.

Shell Energy Retail Pty Ltd - Minor amendmentto electricity retail licence ERL15

The ERA hasapproved a minoramendment to ERL15to change the licensee’sregistered name from ERM Power Retail Pty Ltd to Shell Energy
Retail Pty Ltd. ERM Power Retail informedthe ERA on 5 February 2021 of itsname change. The ERA considersthe change to the licenceto be a
minoramendment that doesnot call for public consultation.

Synergy -Decision to renew electricity retail licence ERL1 and approve amended standard form contract

The ERA hasrenewed Synergy’selectricity retail licence ERL1 and approved itsamended standard form contract. Synergy appliedto the ERA on
23 November2020 to renew ERL1 andto approveitsamended standard form contract. ERL1 hasbeen renewed from 13 March2021for 15 years.

Southern Cross Energy Partnership - Decision to renew electricity retail licence ERL7

The ERA hasrenewed TEC Desert Pty Ltd & TEC Desert No. 2 Pty Ltd’s (trading asSouthern Cross Energy Partnership) electricity retail licence
ERL7. Southern Cross Energy isa vertically integrated electricity businessthat supplieselectricity to BHP’sNickel West operationsin Kambalda,
Kalgoorlie, Leinsterand Mt Keith. Southern CrossEnergy applied to the ERA on 15 January 2021to renew ERL7. ERL7 hasbeen renewed from 9
March 2021 for 15 years.

Esperance Power Station Pty Ltd - 2020 asset management system review

The ERA haspublished the 2020 asset management system review report for Esperance Power Station Pty Ltd’sgasdistribution licence GDL10.
The ERA considersthat Esperance Power Stationhasan effective asset management system. The ERA hasdecidedto maintain the review period
at 24 months. The next review will cover the period 1 September2020to 31 August 2022, withthe report due to be provided by 30 November
2022.

Newmont Power Pty Ltd - Licence renewal application

Newmont Power Pty Ltd hasappliedto the Economic Regulation Authority to renew its electricity retail licence ERL9 and electricity distribution
licence EDL4, which both expire on 29 June 2021. NewmontPower ownsapproximately 20 kilometresof distributionlinesthat connect the
Parkeston Power Station to the Kalgoorlie Consolidated Gold Mines’ Firiston Operationsand Kaltailsproject. Kalgoorlie Consolidated Gold Minesis
Newmont Power'sonly customer.

The ERAinvitesinterested partiesto make submissionson Newmont Power'srequest to renew ERL9 and EDL4 by 4.00pm (WST) 26 March 2021.
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https://www.erawa.com.au/cproot/21806/2/Notice---Decision-to-renew-electricity-retail-licence-ERL007---Southern-Cross-Energy-Partnership.pdf
http://www.erawa.com.au/cproot/21805/2/Decision---Renewal-of-electricity-retail-licence-ERL007---Southern-Cross-Energy-Partnership.PDF
http://www.erawa.com.au/cproot/21805/2/Decision---Renewal-of-electricity-retail-licence-ERL007---Southern-Cross-Energy-Partnership.PDF
https://www.erawa.com.au/cproot/21802/2/Notice---2020-Asset-Management-System-Review---GDL010---Esperance-Power-Station.pdf
https://www.erawa.com.au/cproot/21802/2/Notice---2020-Asset-Management-System-Review---GDL010---Esperance-Power-Station.pdf
https://www.erawa.com.au/cproot/21804/2/Notice---Licence-Renewals---Newmont-Power-Pty-Ltd---EDL004-ERL009.pdf
https://www.erawa.com.au/cproot/21804/2/Notice---Licence-Renewals---Newmont-Power-Pty-Ltd---EDL004-ERL009.pdf

Review of minimum STEM price 2021 - Call for public consultation

The ERA hasreleased an issues paperwith preliminary findingsas part of its review into the minimum Short Term Energy Market (STEM) price.
The ERAisinterested in feedbackfrom stakeholderson itsanalysisand preliminary findingspresented in the issuespaper and invitespublic
submissions on the review. Submissionsmust be made by 4.00pm (WST) 1 April 2021.

Western Power’s application for network control service costs in the Eastern Goldfields - Draft determination

The ERA haspublished a draft determination to approve $9.8 million for networkcontrol service costsin the Eastern Goldfields. The costsare for
Western Power’s contract with Synergy to provide back-up electricity from the West Kalgoorlie generatorswhen there isa planned orunplanned
outage on the 220 kV transmission line supplyingthe Eastern Goldfields. The ERA invitesinterested partiesto make submissionson the draft
determination by 4.00pm (WST) 26 March 2021.

Queensland Competition Authority (QCA)

Draft determination of 2021-22 regulated retail electricity prices for regional Queensland

The Queensland Competition Authority (QCA) hasreleased itsdraft determination of regulated retail electricity pricesforre gional Queensland to
applyin 2021-22. QCA Chair Professor Flavio Menezessaid that thisyear's draft determination forecastslower pricesfor most tariffs, including all
the main residential and small businesstariffs.

Professor Menezessaid itisimportant to note pricesare setin accordance with the Queensland Governmentsuniform tariff policy, which means
most regional customerspay lessfor electricity than itcoststo supply them. He also noted itislikely there will be changesin the final
determination. The price estimatesin the draft determination are indicative only,asthey are based on information at the time. They will be updated
forthe final determination, based on updated data and feedbackfrom stakeholders.

QCA s currently seeking submissions on the draft determinatonby 23 April 2021.
Office of the Tasmanian Economic Regulator (OTTER)

[no updates]

Utilities Commission of Northern Territory

Progress Report— Alice Springs System Black recommendation implementation

The Commission haspublished the third ProgressReport on the implementation of recommendationsfrom the independent investig ation of the
Alice Springs System Blackincident on 13 October2019.

Followingthe Commission’sindependent investigation, the Territory Governmentpublished itsresponse. The Northemn Territory Government
Response accepted 14 of the Commission’srecommendationsin whole andone in-principle. Consistent withthe Government response, on 8
December2019, the former Treasurer wrote to the Commission requesting that the Commission compile and publish a reporton the
implementation of the recommendationsof the independent review and other majorincident reports. The former Treasurer requested thatthe first
report on progress be published by the end of February 2020, with further reportsevery six monthsfora period of two years.

04.03.21

04.03.21

24.03.21

01.03.21

Media Release

Media Release

Media Release

Draft Determination

Media Release

Progress Report

Northern Territory Government Response



https://www.erawa.com.au/cproot/21792/2/Notice---Review-of-Minimum-STEM-price-2021---Call-for-public-consultation.pdf
https://www.erawa.com.au/cproot/21800/2/Notice-Eastern-Goldfields-network-control-service-costs-draft-determination.pdf
https://www.erawa.com.au/cproot/21800/2/Notice-Eastern-Goldfields-network-control-service-costs-draft-determination.pdf
https://www.qca.org.au/draft-determination-on-2021-22-regulated-retail-electricity-prices-for-regional-queensland/
https://www.qca.org.au/draft-determination-on-2021-22-regulated-retail-electricity-prices-for-regional-queensland/
https://www.qca.org.au/project/customers/electricity-prices/regulated-electricity-prices-for-regional-queensland-2021-22-2/
https://www.qca.org.au/project/customers/electricity-prices/regulated-electricity-prices-for-regional-queensland-2021-22-2/
https://utilicom.nt.gov.au/news/2021/progress-report-alice-springs-system-black-recommendation-implementation
https://utilicom.nt.gov.au/news/2021/progress-report-alice-springs-system-black-recommendation-implementation
https://utilicom.nt.gov.au/news/2021/progress-report-alice-springs-system-black-recommendation-implementation
https://utilicom.nt.gov.au/news/2021/progress-report-alice-springs-system-black-recommendation-implementation
https://utilicom.nt.gov.au/publications/reports-and-reviews/progress-report-on-the-implementation-of-recommendations-from-independent-investigation-of-alice-springs-system-black-incident-on-13-october-2021
https://utilicom.nt.gov.au/publications/reports-and-reviews/progress-report-on-the-implementation-of-recommendations-from-independent-investigation-of-alice-springs-system-black-incident-on-13-october-2021
https://newsroom.nt.gov.au/mediaRelease/31829
https://newsroom.nt.gov.au/mediaRelease/31829

Energy market transformation — status of current long-term projects

Note: updates since last update shaded in green.

Process Description Key links?t
COAG Energy Council / Energy Security Board (ESB)
2020 Health of the NEM On 5 January 2021 the ESB published the 2020 Health of the NEM Report. In thisHealth of the NEM report, the Health of the NEM Report — Vol 1

ESB assessed progress againstthe Strategic Energy Plan objectivesand considered the future outlook. Overall

the report states: Health of the NEM Report — Vol 2

Progress is being made and the outlookisimproved on previousyears;

Consumer satisfaction hasimproved from a low level but stillremainsbelow that in most other essential
servicesindustries;

System reliability andlow emissionsisrated as moderate, an improvement on 2019’srating of critical;

By the end of 2020 emissionsin the NEM will be 25% below 2005 levelsand by 2030 thisreductionis
expected to be well over 50%;

The criterion of effective development of open and competitive marketshas improved from moderate in
2019to goodin 2020;

The current rating for networkinvestmentisgood-moderate markingan improvement on 2019; and

The current positionand outlookfor governanceismoderate.

Post-2025 Market Design Directions Paper On 5 January 2021, the ESB published the Post-2025 Market Design DirectionsPaper, following a consultation Post-2025 Market Design Directions Paper
paperreleased in September2020. The Market DesignsDirectionsPaper setsout the consolidated reform
directionsthe ESB proposesto pursue as part of the Post-2025 project, inthe following areas:

Resource adequacy mechanismsand ageingthermaltransmission;
Essential system services and scheduling and ahead mechanisms;
Demand side participation;and
Transmission and access.
In March 2021 the ESB will consult on potential market designsthat are being developedin accordance withthe

directionsin thispaper.

In November 2020, the ESB published changesto the NER to amend the triggering of the Retailer Reliability ESB Decision Paper
Obligation (RRO). The changesestablish an out of market capacity service (the Interim Reliability Measure) and
are intended to reducethe riskof load shedding, among other things, and appliesto all regionsin the NEM.

Interim Reliability Measures

Rule

The Reliability Instrument Guidelines, Market Liquidity Obligation (MLO) Guidelines, and Contracts& Firmness
Guidelines-and the new AER Reliability Compliance Procedures & Guidelines, were previously scheduled by the
AER for consultationand release by June 2021. However, on 24 February the AER announced itisdeferring
stakeholder consultation. Thismeansthat the interim Reliability Instrument Guidelines, MLO Guidelinesand

! Highlighted entrieshave changedsince previousbulletin

G

GILBERT
+TOBIN Energy Market Regulatory Update page | 17



http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/The%20Health%20of%20the%20National%20Electricity%20Market_V01_Final%20.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/The%20Health%20of%20the%20National%20Electricity%20Market_V01_Final%20.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/The%20Health%20of%20the%20National%20Electricity%20Market_V02_Final.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/The%20Health%20of%20the%20National%20Electricity%20Market_V02_Final.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/P2025%20Market%20Design%20Directions%20Paper.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/P2025%20Market%20Design%20Directions%20Paper.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/ESB%20Decision%20Paper%20%20Interim%20Reliability%20Measure%20-%20RRO%20Trigger%20Final_0.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/ESB%20Decision%20Paper%20%20Interim%20Reliability%20Measure%20-%20RRO%20Trigger%20Final_0.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/National%20Electricity%20Amendment%20%28Retailer%20Reliability%20Obligation%20trigger%29%20Rule%202020.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/publications/documents/National%20Electricity%20Amendment%20%28Retailer%20Reliability%20Obligation%20trigger%29%20Rule%202020.pdf

Independent Review of the Energy Security
Board

AEMO

Future Power System Security program

Market Ancillary Service Specification

AER

State of the Energy Market 2020

International regulatory approaches to rate of
return - Pathway to Rate of Return 2022
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Contracts & Firmness Guidelineswill remainin placeto support the currentrulesin the intervening period, and
likely at least until January 2022.

In April 2020, the COAG Energy Council engaged an independent consultant to review the effectivenessand
performance of the ESB. In June 2020the result of thisreview were provided to Energy Ministersfor consideration.
The review:

. found thatthe ESB hasdone wellinitscore function of coordinating the implementation of the Finkel
Reviewin a timely manner;

. did not recommend the permanent continuation of the ESB, but recommendedthat the ESB remainsin
place until December2021; and

. presented a ranged of recommendationsto enhance the governance and operationsof the ESB.

Energy Ministersconsidered the recommendationsof the reviewin August 2020 and published a response to the
recommendationsof the review.

General workidentifyinginternational and Australianbest practice inmanaging system security given increased
intermittency.

The AEMO isconducting a consultationon the Market Ancillary Service Specification (MASS) with regardsto
measurementsrequirementsfor DERs to participate inthe Contingency Frequency Control Ancillary Services
(FCAS) markets. AEMO isalso taking thisopportunity to consulton otherimportantissuesin a ‘General MASS
Review’ and to undertake a simplification and clarification of the MASS document. AEMO hasset out an indicative
consultationtimeline:

. Issues Paperand Notice of First Stage of Consultation: 19 January 2021.
. Submissions Close: 11 March 2021.

. Draft MASS and Notice of Second Stage of Consultation: 12 April 2021.
. Submissions close: 27 April 2021.

. Final MASS determination published: 8 June 2021.

The AER’s annual report covering Australia’swholesale electricity and gasmarkets, the transmission and
distribution networks, and energy retail markets.

In December 2020, the AER published a final working paper aspart of a series of working as part of the AER’s
pathway to the 2022 rate of return instrument. The outcomesfrom these working paperswill feed into the active
phase of the AER’s 2022 rate of return instrument review.

The active phase of the 2022 review isexpected to commence inmid-2021

Energy Market Regulatory Update

Review —June 2020

Response — Auqust 2020

Power System RequirementsPaper - July
2020 Update

Market Ancillary Service Specification Final
Report - 4 June 2020

Amendment of the MASS - General
consultation

State of the energy market 2020 — 1 July
2020

International requlatory approachesto rate
of return - Pathway to Rate of Return 2022

projectpage

Rate of Return Instrument 2020 project page
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http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/Review%20of%20the%20Energy%20Security%20Board.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/Review%20of%20the%20Energy%20Security%20Board.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/Review%20of%20the%20Energy%20Security%20Board.pdf
http://www.coagenergycouncil.gov.au/sites/prod.energycouncil/files/Review%20of%20the%20Energy%20Security%20Board.pdf
https://www.aemo.com.au/-/media/files/electricity/nem/security_and_reliability/power-system-requirements.pdf?la=en
https://www.aemo.com.au/-/media/files/electricity/nem/security_and_reliability/power-system-requirements.pdf?la=en
https://www.aemo.com.au/-/media/files/electricity/nem/security_and_reliability/power-system-requirements.pdf?la=en
https://www.aemo.com.au/-/media/files/electricity/nem/security_and_reliability/power-system-requirements.pdf?la=en
https://www.aemo.com.au/energy-systems/electricity/national-electricity-market-nem/system-operations/ancillary-services/market-ancillary-services-specification-and-fcas-verification-tool
https://www.aemo.com.au/energy-systems/electricity/national-electricity-market-nem/system-operations/ancillary-services/market-ancillary-services-specification-and-fcas-verification-tool
https://www.aemo.com.au/energy-systems/electricity/national-electricity-market-nem/system-operations/ancillary-services/market-ancillary-services-specification-and-fcas-verification-tool
https://www.aemo.com.au/energy-systems/electricity/national-electricity-market-nem/system-operations/ancillary-services/market-ancillary-services-specification-and-fcas-verification-tool
https://aemo.com.au/en/consultations/current-and-closed-consultations/mass-consultation
https://aemo.com.au/en/consultations/current-and-closed-consultations/mass-consultation
https://aemo.com.au/en/consultations/current-and-closed-consultations/mass-consultation
https://aemo.com.au/en/consultations/current-and-closed-consultations/mass-consultation
https://www.aer.gov.au/publications/state-of-the-energy-market-reports/state-of-the-energy-market-2020
https://www.aer.gov.au/publications/state-of-the-energy-market-reports/state-of-the-energy-market-2020
https://www.aer.gov.au/publications/state-of-the-energy-market-reports/state-of-the-energy-market-2020
https://www.aer.gov.au/publications/state-of-the-energy-market-reports/state-of-the-energy-market-2020
https://www.aer.gov.au/networks-pipelines/guidelines-schemes-models-reviews/international-regulatory-approaches-to-rate-of-return-pathway-to-rate-of-return-2022
https://www.aer.gov.au/networks-pipelines/guidelines-schemes-models-reviews/international-regulatory-approaches-to-rate-of-return-pathway-to-rate-of-return-2022
https://www.aer.gov.au/networks-pipelines/guidelines-schemes-models-reviews/international-regulatory-approaches-to-rate-of-return-pathway-to-rate-of-return-2022
https://www.aer.gov.au/networks-pipelines/guidelines-schemes-models-reviews/international-regulatory-approaches-to-rate-of-return-pathway-to-rate-of-return-2022
https://www.aer.gov.au/networks-pipelines/guidelines-schemes-models-reviews/international-regulatory-approaches-to-rate-of-return-pathway-to-rate-of-return-2022
https://www.aer.gov.au/networks-pipelines/guidelines-schemes-models-reviews/international-regulatory-approaches-to-rate-of-return-pathway-to-rate-of-return-2022
file:///C:/Users/rballant/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/1Q63A5ZA/International%20regulatory%20approaches%20to%20rate%20of%20return%20-%20Pathway%20to%20Rate%20of%20Return%202022
file:///C:/Users/rballant/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/1Q63A5ZA/International%20regulatory%20approaches%20to%20rate%20of%20return%20-%20Pathway%20to%20Rate%20of%20Return%202022
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On 5 January 2021 the AEMC published a directionspaper relating to itsongoing workrelating to reserve services
inthe NEM. The paperconsidersissues related to the ability of current energy and frequency control market
frameworks to address variability and uncertainty in power system conditions. The paperaccompaniesthe ESB’s
post-2025 market design project directionspaper.

Thispaperformspart of the AEMC'’s consideration of rule changerequestsreceived from Infigen Energy and Delta
Electricity, aswell asa range of optionsto addressthe issues they raise. Infigen Energy proposesintroducinga
dynamic operating reserve market to operate alongside the existing energy and frequency control ancillary services
(FCAS) markets. Delta Electricity proposesintroducing 30-minute raise and lower “ramping” FCAS servicesusing
the existing frameworkfor FCAS market design.

Written submissionswere due by 11 February 2021.
In September 2020 the AEMC published three paperson transmission accessreform. Following responsesto the
ESB’s separate consultation paperon post-2025 market design, the AEMC decidedto not publish a finalreportin

thisprocess and is nowfocussing as a priority on progressing the work on renewable energy zones, aswe see
REZs as a key interim step, that will buildtowardsthe long-term solution of LMPS/FTRs.

On 30 June 2020, the AEMC completed the seventh annual review of retail energy competition inthe national
electricity market (NEM).

The ACCCisundertaking a review of the LNG netbackprice seriesas part of the ongoing inquiry into the east
coast gas market.

On 18 March 2021, the ACCC released an issuespaperas part of its review of the LNG netbackprice series. The
ACCC welcomessubmissionsfrom interested partiesin relation to the review by 12 April 2021.

The mostrecentreport published by the ACCC in thisongoinginquiry wasits September 2020report (published on
19 October), including itssupplementary report focussing on theimpact of COVID-19 and ACCC monitoring and
enforcement activities.

The ACCC will provide itsnext report to the Treasurerby 31 May 2021.

Energy Market Regulatory Update

Rule change project page (ERC0295)

Rule change project page (EPR0073)

Final Report -30 June 2020

Overnview

LNG netbackprice series

Media Release
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https://www.aemc.gov.au/rule-changes/operating-reserve-market
https://www.aemc.gov.au/rule-changes/operating-reserve-market
https://www.aemc.gov.au/market-reviews-advice/coordination-generation-and-transmission-investment-implementation-access-and
https://www.aemc.gov.au/market-reviews-advice/coordination-generation-and-transmission-investment-implementation-access-and
https://www.aemc.gov.au/sites/default/files/documents/2020_retail_energy_competition_review_-_final_report.pdf
https://www.aemc.gov.au/sites/default/files/documents/2020_retail_energy_competition_review_-_final_report.pdf
https://www.accc.gov.au/regulated-infrastructure/energy/gas-inquiry-2017-2020
https://www.accc.gov.au/regulated-infrastructure/energy/gas-inquiry-2017-2020
https://www.accc.gov.au/regulated-infrastructure/energy/gas-inquiry-2017-2025/lng-netback-price-series
https://www.accc.gov.au/regulated-infrastructure/energy/gas-inquiry-2017-2025/lng-netback-price-series
https://www.accc.gov.au/regulated-infrastructure/energy/gas-inquiry-2017-2025/lng-netback-price-series-review
https://www.accc.gov.au/regulated-infrastructure/energy/gas-inquiry-2017-2025/lng-netback-price-series-review
https://www.accc.gov.au/system/files/ACCC%20LNG%20netback%20price%20series%20review%20-%20Issues%20paper_1.pdf
https://www.accc.gov.au/system/files/ACCC%20LNG%20netback%20price%20series%20review%20-%20Issues%20paper_1.pdf
https://www.accc.gov.au/regulated-infrastructure/energy/electricity-market-monitoring-2018-2025
https://www.accc.gov.au/regulated-infrastructure/energy/electricity-market-monitoring-2018-2025
https://www.accc.gov.au/publications/inquiry-into-the-national-electricity-market-september-2020-report
https://www.accc.gov.au/publications/inquiry-into-the-national-electricity-market-september-2020-report
https://www.accc.gov.au/system/files/Inquiry%20into%20the%20National%20Electricity%20Market%20-%20Supplementary%20report.pdf
https://www.accc.gov.au/system/files/Inquiry%20into%20the%20National%20Electricity%20Market%20-%20Supplementary%20report.pdf

