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Purpose of this form

This form must be completed by a person applying to the Essential Services Commission (the
commission) for a licence to sell electricity and/or gas by retail in Victoria.

Basis for this form

Section 18 of the Electricity Industry Act 2000 and section 25 of the Gas Industry Act 2001
(collectively, the Industry Acts) provides that a licence application must be made in a form
approved by the commission. This is the form approved by the commission.

Use of this form and the applicant’s responsibilities

A licence application may be made by any legal person including, without limitation, individuals,
incorporated associations, unit and other forms of trusts and corporations. Entities that are not a
legal person (for example, an unincorporated joint venture or a partnership) cannot apply for a
licence.

For the purpose of this application form, reference to the term “officer” includes the directors and
secretary, and other persons who make or participate in making decisions that affect a substantial
part of the applicant’s business (for example, Chief Executive Officer, Chief Financial Officer or
General Manager).

The applicant should list the information required in the spaces provided in this form and enclose
additional information and documents when required.

The applicant must take all reasonable steps to ensure the information provided in the
application form is complete, true and correct.

A director of the applicant (where an applicant is a body corporate) is required to make a
declaration to this effect in the application form. Failure to disclose information or misrepresent
any matter relevant to such information may result in a licence not being issued or in the
revocation of a licence later.

It is a criminal offence under section 61A of the Essential Services Commission Act 2001 to
provide the commission with false or misleading information or documentation.
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The applicant is responsible for providing the commission with current, accurate and relevant
documentation. It is the applicant’s responsibility to make all reasonable inquiries to obtain the
information required by this form.

Providing accurate and relevant information and a complete application (answering all questions
and providing all information) will assist in timely processing of an application. All applications are
assessed on a case-by-case basis. If insufficient information is provided with an application, we will
contact the applicant about the requirement for additional information to be submitted before the
application is considered further.

Prior reading

It is expected that the applicant has read our Guideline: Applications for electricity and gas industry

licences before completing this form.

It is the applicant’s responsibility to ensure its compliance with legal obligations when applying for a
licence.

Licence conditions

The Industry Acts authorise the commission to issue licences subject to conditions as decided by
the commission. Licences are published on our website. We recommend the applicant familiarise
itself with the relevant standard conditions and be confident that they can comply with those
conditions and any other regulatory requirements such as Codes of Practice prior to applying for a
licence.

Further information

The applicant should note that we may ask for further information, or to clarify the information that
the applicant has already provided with the application.

Consultation and confidentiality

We will consult with relevant government, industry and consumer groups on the licence application
through a public consultation process. Applications and/or supporting information that is not
confidential will be made available on our website.

If the applicant believes that any information provided as part of its application is confidential or
commercially sensitive, it is the applicant’s responsibility to clearly identify this information on those
documents. The applicant should also provide a ‘non-confidential’ version of the application form
and documents for publication on our website and Engage Victoria (where relevant).

How to lodge an application

The applicant may send the completed application form electronically (preferred) or in hard copy
to:
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Electronically: licences@esc.vic.gov.au

Hard copy: Market Operations, Energy Division
Essential Services Commission
Level 8, 570 Bourke Street
Melbourne VIC 3000

Individual attachments that are clearly titled (consistently with the attachment references
specified in the application form) must be provided. Do not bundle attachments into single,
large files.

Large files

Applicants generally need to send us large files which is often not suitable via email. Please
contact us at licences@esc.vic.gov.au to discuss alternative options to provide an application to

the commission.
Application fees and annual licence fees

Application fee
The commission has set a $5000 application fee for all energy retail licence applications’.

Once the payment has been received, the commission will notify the applicant in writing. The
assessment process for energy retail licence applications will commence after payment has been
received.

Electronic payment of the Retail Application Licence Fee is to be made to:

Account name: Department of Treasury and Finance

BSB: 033-222

Account number: 110 505

Reference: RALF and the applicant’s legal name (E.g. RALF Energy Pty Ltd)

Annual licence fees
Holding an energy retail licence also incurs annual licence fees.

Refer to the commission’s Guideline: Applications for electricity and gas industry licences for more

information regarding annual licence fees.

' If the energy retail applicant is dual fuel, a total Retail Application Licence Fee of $10,000 applies.
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1. General Information — The Applicant

The applicant must answer all questions in this section.

1.1 Legal name of applicant

State the full legal name of the applicant. The applicant is the person who will be selling (retail)
electricity and/or gas that will be the subject of the licence.

Name: Squadron Energy Retail Pty Ltd (SQER)

1.2 Legal identity of applicant

Provide the applicant's ABN and ACN (where relevant) and information about the applicant (for
example, whether the applicant is a private limited company, trust, or joint venture).

ABN: 68 672 778 068 ACN: 672778 068

Type of entity: Private company wholly owned by Squadron Energy Pty Ltd (Squadron)

1.3 Contact details and address of the applicant

The applicant

Business address: Level 12, 55 Market Street, Sydney

State: NSW Postcode: 2000
Postal address (if different): Same as business address

State: Postcode:

Full name of contact person: Christine Lu

Position title: Head of Market Operations — Squadron

Mobile: I
Email: [
Full name of contact person: Janine Moss
Position title: Regulatory Advisor — Energy Global Company (EGC)
Mobile: NG
Email: [
1.4 Diagram of corporate and organisational structure
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Provide a diagram of the:

a) Corporate structure (including any parent and related companies within the meaning of the
Corporations Act 2001 (Cth)), and

Attachment reference: Provided at Confidential Attachment A1.3

b) Organisational chart (including composition of the board, management, and other
key personnel responsible for the key functions).

Attachment reference: Provided at Confidential Attachment Al1.4

1.5 The licence

If the applicant is seeking for a licence to be issued by a certain date, identify this date. Note: we
do not undertake to issue the licence by this date. The applicant should generally allow a
minimum of eight to 10 weeks once we consider the application to be complete. An application
is considered complete once we have all the information needed for the commission to make a
decision. In other words, when we have no need to request further information from the applicant.
This includes a public consultation period of four weeks (generally) as part of our consideration of
licence applications.

Provide details on the following:

Date from which licence is sought:

SQER intends to begin retailing to consumers from July 2026, or from when a licence has been
secured — whichever comes first.

Nature and scope of operations:
State whether the applicant intends to retail to customers whose aggregate consumption, per
annum, at a supply point is or is likely to be:

l):(] less than 40MWh of electricity or 1,000GJ of gas (small residential and/or business customers)

I;_I 40MWh to 160MWh of electricity or 1,000 to 5,000GJ of gas (medium customers)
[0 more than 160MWh of electricity or 5,000GJ of gas (large customers).

SQER intends to retail to medium and large business electricity consumers across Victoria.
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1.6 Involvement of third parties with application

Did any third parties, such as consultants, assist the applicant with preparing this licence
application? If so, state the name of the third party and describe their involvement with preparing
the application

Yes, Energy Global Co (EGC) assisted with and prepared this application.

1.7 Payment of fees

Tick this box to confirm you have made the required application fee payment of $5,000: X

| 6|
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2. Technical capacity
The applicant must answer all questions in this section.

2.1 Experience and knowledge of the industry

Provide comprehensive details and documentation of the systems, processes and approaches that
the applicant will use to:

a) market to customers

b) bill customers

c) manage connection and disconnection processes
d) manage customer complaints

€e) manage dispute resolution

f) comply with regulatory reporting requirements.

For each of the above matters, provide details of the relevant systems and processes that the
applicant will use. In providing those details include:

g) the proposed business strategy/plan and functions and how they will be resourced?

h) the experience and qualifications of relevant key employees who will manage those
systems and processes

i) if the applicant will engage third parties to assist with the licensed activities, provide the
following information in relation to each third party:

(i the name of that third party

(i) the scope of activities undertaken by the third party

(iii) details and copies of any agreements for the provision of services

(iv) details about the experience of the third party in relation to the activities that it will
be undertaking, including any accreditations, and

(v) details of the processes in place to ensure the third party comply with the
licensee’s regulatory obligations.

j) details about how the applicant will balance service delivery with projected customer
growth, and practical steps it will take to meet relevant regulatory obligations.

2 We expect to see a robust business plan supported by a financial plan (as detailed in section 3(g) of this application
form), including organisational and technical capacity.
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Systems and processes

SQER has in place an effective corporate governance framework, along with well-established systems
and processes, with a team of market-leading and experienced professionals supported by reputable
third-party providers, where necessary and beneficial.

These detailed systems and processes cover SQER operations relating to:
e managing wholesale market exposure, which starts with SQER risk appetite and flows through to
managing wholesale price risk with a combination of portfolio generation and other financial
products;

e marketing to and preparing quotes for business customers;
e Dilling business customers;
e managing connection and disconnection processes;
e managing customer complaints;
e managing dispute resolution; and
e complying with regulatory reporting requirements.
In the first phase of the business, SQER will undertake limited marketing activities as SQER will only

make offerings to selected Commerial & Industrial (C&l) customers already identified as interested to
be or who have already agreed to be supplied by SQER.

Confidential Attachment A3.1 sets out SQER’s strategic growth objectives and the commercial, risk,
compliance and operational business structures in place — including the key people, processes and
systems - to deliver those objectives.

Specifically, Confidential Attachment A3.1 provides the details of the relevant systems and processes
that SQER will use for each of the matters above, including:
e the proposed business strategy and functions and how they are resourced;

o the experience and qualifications of relevant key employees who manage those systems and
processes;

e where SQER engages third parties to assist with the licensed activities, information relation to
each third party, including:

o the name of the third party;
o the scope of activities undertaken by the third party;
o details and copies of any agreements for the provision of services;

o details about the experience of the third party in relation to the activities that it will be
undertaking, including any accreditations; and

o details of the processes in place to ensure the third party complies with the licensee’s regulatory
obligations; and

o details about how SQER balances service delivery with projected customer growth, and practical
steps it takes to meet relevant regulatory obligations.

| 8 |

Essential Services Commission Energy retail licence application form — C/24/3925 —
March 2024



Experience and knowledge of the industry

Although Squadron does not currently have a retail licence, it has expertise across the broader energy
industry and is building a team that will include executives and officers that have collectively held senior
roles in some of the biggest incumbent retailers, working in their retail activities. Squadron has
established itself as a leader in developing, operating, and owning renewable energy assets.

Expanding into electricity retailing offers strategic advantages, leveraging existing renewable energy
assets and market position. Squadron, a well-established and reputable group, has:

e A robust foundation in renewable energy production, infrastructure and investment.
o Deep knowledge of energy markets

¢ An expanding team that has extensive experience across all the aspects of electricity retailing
including supply-demand dynamics and evolving regulatory frameworks.

e Extensive experience in managing large-scale energy assets that gives it a unique understanding
of the entire energy value chain.

e An established green run of plant Power Purchase Agreement (PPA) customer base.

This solid foundation equips Squadron with unique insights that enable it to offer innovative solutions to
provide competitive and customer-focused offerings.

As a newly formed organisation, SQER has brought together a team of highly skilled professionals with
deep experience in the retail energy sector. Many of the key team members have held senior roles at
leading energy retailers, offering invaluable industry insight. The management team has a wealth of
experience across retail, wholesale, generation, and commodity markets, with a proven track record in
delivering renewable energy projects across Australia. To strengthen their capabilities, SQER will also
engage with trusted third-party providers who possess significant experience in retail energy.

Board of Directors

There are six Squadron directors on the board of Squadron, and two directors on the board of SQER.
Their extensive skills, knowledge and experience are instrumental to the company’s growth and
success. CVs for all Squadron and SQER board members are provided in Confidential Attachments
A1.5.

The Squadron Board of Directors are:

e Rob Wheals (CEO)

e Jason Ricketts

e John Hartman (Chairman)
e Audrey Zibelman

e Murray Coleman

e Philip Hirschhorn
The SQER Board of Directors are:

e Rob Wheals (CEO)
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e Barbara Doan (CFO)
Key personnel

The SQER leadership and retail team includes a group of professionals committed to establishing
SQER as a world class energy retailer. Each team member brings a unique blend of skills, perspectives,
and experiences, which together enable the team to tackle complex challenges with creativity,
efficiency, and precision. Their open communication and inspiring leadership foster an inclusive
environment where everyone feels valued, empowered and motivated to contribute to the company’s
success.

Squadron is dedicated to establishing a business that operates ethically and adheres to strong
governance frameworks and processes.

All current and prospective employees are selected based on skill criteria aligned with SQER'’s
standards and values. Candidates undergo rigorous interview rounds and reference checks to assess
their competency. When extending an employment offer, relevant checks are conducted.

Rob Wheals — Chief Executive Officer

Rob is a respected leader with over 25 years’ executive experience in energy infrastructure and
telecommunications in Australia and internationally. He is widely regarded for creating value for
stakeholders, through his leadership, strategic vision and expertise with a proven track record of driving
growth and leading transformational change.

Since becoming CEO of Squadron in March 2024, Rob has guided the company's strategy and
operations. He leads the development and implementation of innovative, sustainable energy projects,
cultivates vital relationships with stakeholders, and secures funding to ensure long-term growth. Rob is
committed to upholding the highest standards of environmental and regulatory compliance while
positioning the company as a leader in the renewable energy sector.

Before Squadron, Rob served as CEO and Managing Director of APA Group one of the top 50 ASX-
listed energy infrastructure companies. He has also held significant leadership positions within the
telecommunications and digital infrastructure sectors. Rob is passionate about creating sustainable
businesses by fostering a shared sense of purpose, value-driven growth, and enhanced operational
performance.

With a robust leadership background, Rob is guiding the transition to clean energy, championing the
adoption of renewable technologies and collaborating closely with government and industry bodies. As
CEO of Australia’s leading renewable energy company, he ensures the company meets its sustainability
goals while contributing to Australia's broader renewable energy objectives.

Walter Schutte — EGM of Customer and Energy Markets

Walter brings over 30 years of experience across the entire energy supply chain, including monopoly
utilities, retail, trading, and generation. He has strong leadership capabilities, ensuring all business
activities are conducted with integrity, compliance, and precision, while managing long-term projects
that deliver tangible results. A results driven leader, he has proven negotiation skills, excellent planning
abilities, and leads strategic initiatives daily.

In his previous roles as Executive Manager of Customer Solutions at Iberdrola Australia and Executive
Manager of Portfolio Strategy and Optimisation at Infigen Energy he gained a deep understanding of
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both the customer and the transitioning energy markets. He also developed substantial expertise in
leading strategic initiatives, driving business growth, and optimising energy portfolios.

Walter’s extensive experience in managing customer relationships, navigating regulatory environments,
and optimising renewable energy assets positions means he is ideally placed to lead the Customer and
Energy Markets division. His proven track record of delivering tangible results will be instrumental in
advancing SQER’s objectives, enhancing customer satisfaction, and shaping the future of energy
markets.

Chris Allfrey — GM Legal — Corporate and Energy Markets

Chris is a highly experienced commercial and project finance lawyer with extensive expertise across
the renewable energy, infrastructure and energy markets sectors in Australia, the United Kingdom,
Europe and Africa. With more than 15 years of legal experience, he has advised sponsors, financiers,
developers and investors on the structuring, negotiation and execution of complex project finance,
corporate and Mergers and Acquisitions (M&A) transactions, supporting the successful delivery of major
infrastructure and renewable energy projects.

As General Manager — Legal, Corporate & Energy Markets at Squadron, Chris leads the legal function
supporting the company's corporate activities, energy markets and commercial operations. He provides
strategic legal advice across project development, financing, acquisitions, power purchase agreements,
wholesale energy markets and broader commercial initiatives, ensuring legal and commercial risks are
effectively managed while supporting Squadron's continued growth.

Prior to joining Squadron, Chris was a Senior Associate at King & Wood Mallesons in Sydney and
previously a Managing Associate at Linklaters in London. During this time, he advised on many of
Australia's landmark renewable energy and infrastructure transactions, including wind, solar and battery
projects, electricity transmission infrastructure, transport public-private partnerships and major
corporate acquisitions. His experience spans the full project lifecycle, from development and financing
through to construction, operation and refinancing.

Recognised for his pragmatic commercial approach and strong technical expertise, Chris works closely
with executives, financiers, investors, developers and government stakeholders to negotiate complex
commercial arrangements and deliver successful outcomes. Admitted to practise in both Australia and
England & Wales, he brings an international perspective and deep understanding of the legal and
commercial frameworks underpinning large-scale energy and infrastructure investment.

Steve Dwayhe — Director Business Development

With over 25 years of experience in the energy industry, Steve has expertise in leading diverse teams
and driving successful business outcomes. Having spent two decades at AGL, he has extensive
experience across gas, electricity, and renewable energy across both wholesale and retail markets.

During his time at AGL, Steve led teams in areas including pricing, product & marketing, commercial
services, sales support, customer service, billing and credit & collections. He has a proven track record
of managing teams through complex transformation initiatives, navigating challenges in technology,
process, and organisational change.

Throughout his career, he has delivered exceptional results in customer satisfaction and business
development. Notably, he developed and implemented a new business customer complaint
management system, leading to record high customer satisfaction scores. His leadership in cross-
functional teams resulted in a new digital application, AGL Business 1Q, that generated an additional
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$7.5 million in annual gross margin.

In addition, Steve successfully executed a significant operating model change, improving customer
satisfaction and employee engagement while reducing operating costs by $2 million. His strategic
contributions to acquisitions and integrations, including an $800 million Victorian gas and electricity
business acquisition, also played a key role in developing a profitable gas supply portfolio across
Eastern Australia.

Christine Lu — Head of Market Operations

Christine is an experienced energy markets and operations executive with more than 15 years of
experience across electricity, renewable energy, commodities, treasury, risk management and retail
operations. Combining strong commercial, financial and operational expertise, she has successfully led
teams responsible for energy trading operations, risk management, compliance, customer operations
and the implementation of critical business systems supporting energy market participation and growth.

As Head of Market Operations at Squadron, she leads the design, implementation and management of
key operational platforms and processes across the organisation's retail energy business, including
customer relationship management, billing, risk management, customer service and business
intelligence systems. She works closely with commercial, trading and technology teams to ensure
operational excellence, regulatory compliance and effective management of market and credit risks
across the portfolio.

Prior to joining Squadron, she held senior leadership positions at Iberdrola Australia, including General
Manager of Risk, Compliance and Retail Operations and Senior Energy Risk Manager. During this
period, she oversaw retail and wholesale market operations, energy risk management, compliance
frameworks, customer billing, trading controls and portfolio reporting. She played a pivotal role in scaling
the company's retail business, implementing core billing and operational platforms, enhancing trading
systems and supporting governance through executive and board-level risk reporting.

Earlier in her career, she held treasury, energy risk and financial management roles with Infigen Energy
and Nexen Marketing Europe, developing expertise across renewable energy markets, treasury
operations, financial reporting, commodity settlements and energy trading. Her experience spans the
full energy value chain, from wholesale trading and power purchase agreements through to customer
operations, compliance and financial governance.

A Chartered Accountant with a Bachelor of Commerce majoring in accounting, she brings a strong
analytical approach to risk management, commercial decision-making and operational performance.
She is recognised for building high-performing teams, delivering complex business transformation
initiatives and creating robust operational frameworks that support sustainable growth in rapidly
evolving energy markets.

Tom Nightingale — Manager Customer Solutions

With a solid background in accounting and finance, Tom Nightingale brings extensive experience to his
role as Manager of Customer Solutions at Squadron. Holding an ACA qualification and a Bachelor of
Commerce degree from the University of Sydney, Tom has contributed significantly to Squadron’s rapid
growth in grid-scale renewable energy.

Tom’s expertise spans across managing PPA tenders, overseeing government tender processes, and
analysing the renewable energy market to determine contracting strategies. His previous roles include
leading the due diligence and financial modelling for Squadron’s renewable energy assets, managing
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the LTESA for Uungula Wind Farm, and supporting Squadron’s expansion into offshore wind.

Before joining Squadron, Tom worked at Energetics, where he consulted on energy and carbon
markets, helping ASX200 clients navigate Renewable PPAs and advising on emissions reduction
strategies. During his earlier career, he worked at EY in both London and Sydney, specialising in wealth
and asset management assurance.

Tom’s strong background in finance, audit, and energy markets has equipped him with the skills needed
to drive the growth and development of renewable energy assets and the retail business.

Andrew Thomson - Director Portfolio Optimisation

With over 20 years of experience in the renewable energy sector, Andrew has a comprehensive
background that spans engineering, operations, and risk management. He specialises in key areas
such as portfolio strategy, energy market price forecasting, PPA operationalisation, LGC trading, BESS
optimisation, and billing system development. Andrew is also highly experienced in team leadership,
overseeing analysts focused on billing, strategy, and reporting, as well as contributing to academic
research and publishing peer-reviewed papers.

As Director of Portfolio Optimisation at Squadron, he manages PPA settlements, LGC management,
and portfolio strategy for a wind farm portfolio, contributing to strategic planning and the implementation
of significant contracts. Prior to this he worked as an Analytics Manager at CWP Renewables, where
he contributed to market forecasting, PPA settlement, and LGC management.

Andrew’s career also includes significant academic contributions, particularly in the field of photovoltaic
technologies, with his academic work widely published and highly regarded in the academic community.

Bede Denham — Market Analyst

Bede is a highly accomplished and versatile professional with a strong academic background and a
proven track record in engineering, data analysis, and sustainability. He holds a Bachelor of
Mathematics and Master of Business in Applied Economics and Finance from the Queensland
University of Technology, and a Bachelor of Engineering (Honours) at the Australian National
University.

Currently excelling as a Market Analyst at Squadron, Bede applies advanced technical expertise in
portfolio analysis, PPA analysis, and the development and maintenance of billing systems for invoicing
and reconciliation. His key achievements include the creation of the MW1 and MW2 billing systems, the
correction of MW1 apportionment and lost generation logic leading to more accurate billing and a >2%
increase in lost generation payments, and the development of a portfolio revenue model for earnings
distribution analysis.

Bede’s other skills include digital signal processing, FPGA implementation, MATLAB design, software
development, hardware testing, and product optimization. He has also co-authored a paper for the
World Bank on embedded emissions accounting to support climate policy and developed forecasting
models as a data analyst at Credit Union Australia. His involvement in the ANU Solar Racing team
further showcases his passion for renewable energy and problem-solving.

Marilyne Crestias — Director Energy Policy and Regulation

Marilyne is a highly respected energy policy, regulation and governance leader with more than two
decades of experience spanning renewable energy, economic policy, government, advocacy, finance
and corporate governance. Recognised for her ability to bridge the worlds of policy, investment and
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industry, she has played a significant role in shaping Australia's clean energy transition through strategic
advocacy, regulatory reform and stakeholder engagement.

As Director of Energy Policy and Regulation at Squadron, Marilyne leads policy and regulatory strategy,
providing expert advice to executive leadership on energy market reforms, legislative developments,
regulatory compliance and emerging policy risks. She works closely with governments, regulators and
industry stakeholders to advocate for frameworks that support investment certainty, market efficiency
and the continued growth of renewable energy across Australia.

Prior to joining Squadron, Marilyne founded and led Renewable Energy Insights, an advisory business
providing strategic advice to government, industry and community organisations on energy policy,
sustainability, renewable energy procurement and investment. She also served as Head of Policy and
Advocacy and Interim Chief Executive Officer of the Clean Energy Investor Group (CEIG), where she
established the organisation as a leading voice for clean energy investors and successfully influenced
major national energy policy reforms, market design initiatives and renewable energy investment
frameworks.

Earlier in her career, Marilyne held a range of senior leadership positions within the Victorian
Government, including Director of Renewable Energy Policy and Director of Energy Consumer and
Affordability Policy. She played a key role in the development and implementation of Victoria's
renewable energy agenda, including the landmark Victorian Renewable Energy Target (VRET) auction
process, energy market reforms and large-scale renewable energy procurement initiatives. Her
experience also includes senior economic and policy advisory roles within the Victorian Department of
Treasury and Finance, where she provided strategic advice on energy, climate, infrastructure and state
revenue policy.

An experienced board director and governance professional, Marilyne currently serves as a Non-
Executive Director of the Queen Elizabeth Centre and Chair of the Victorian National Parks Association.
She is recognised for her collaborative leadership style, strategic thinking and ability to build trusted
relationships across government, industry, investors and community stakeholders to deliver meaningful
and lasting outcomes.

Marilyne holds master’s degrees in international finance and economics from the University of Bordeaux
and the University of Melbourne, together with qualifications in governance and project management.
She is passionate about accelerating the clean energy transition while delivering economic,
environmental and community benefits.

Nollaig Daly — Director Structured Transactions
As Director of Structured Transactions, Nollaig leads the development and governance of commercial
arrangements with market counterparties and PPA customers.

Nollaig has 20 years’ experience in senior commercial positions in Banking, Energy and Infrastructure
and brings significant customer relationship management experience.

Prior to Squadron, she worked at NAB'’s global Asset finance division with an asset base of US$8b
focused on decarbonisation and energy-linked assets. She has also held a senior commercial role at
Vodafone Hutch Australia and worked as an Energy Trader with Origin Energy.

Nollaig holds a Master of Business Administration (CQU) and a degree in Engineering. (University of
Limerick). She is an accredited Senior Appraiser with the American Society of Appraisers (ASA).
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Lucy Burke - Senior Manager of Portfolio Origination

Lucy is an accomplished energy commercial leader with more than 14 years of experience across
renewable energy, hydrogen, electricity and gas markets, specialising in PPAs, energy contracting,
trading, commercial strategy and project development. Combining strong commercial judgement with
deep technical expertise, she has built a reputation for originating and executing complex energy
transactions, developing innovative market strategies and delivering commercial outcomes that support
Australia's energy transition.

As Senior Manager of Portfolio Origination at Squadron, she leads the origination and execution of
power purchase agreements for renewable energy projects across the company's operating and
development portfolio. She is responsible for managing strategic customer relationships, identifying
new market opportunities and developing commercial strategies that underpin long-term revenue
certainty and project value.

Prior to joining Squadron, she led the development of major hydrogen and clean fuels projects at ATCO
Australia, including the ScaleH2 hydrogen and ammonia export project. In this role, she directed
feasibility studies, consortium governance and government funding negotiations while developing
innovative commercial and operational strategies to optimise renewable energy integration, electricity
procurement and hydrogen production economics.

Previously, she served as Team Leader and Senior Manager of Energy and Carbon Markets at
Energetics, where she advised corporate and government clients on renewable energy procurement,
carbon strategy and risk management. She led numerous high-value renewable energy transactions,
including the successful negotiation and execution of large-scale power purchase agreements, and
acted as Responsible Manager under the company's Australian Financial Services Licence.

Her earlier career included commercial trading and engineering leadership roles with Santos and
Santos GLNG, where she managed gas supply portfolios, executed short-term trading transactions,
optimised energy market positions and led upstream production operations. This diverse experience
across energy markets, project development, operations and trading provides a unique end-to-end
perspective on the commercial drivers of the energy sector.

A Chartered Professional Engineer with qualifications in Mechanical Engineering, Mathematical and
Computer Sciences, and Sustainable Energy, she is recognised for her analytical rigour, commercial
acumen and ability to build trusted relationships across industry, government and investment
stakeholders. She is passionate about accelerating the transition to a lower-carbon economy through
innovative energy solutions, strategic partnerships and sustainable infrastructure investment.

Joanne Stoneham — Head of Portfolio Strategy and Analytics

Jo has over 15 years’ experience in the energy sector, supporting the building of European physical
electricity, gas, and emissions businesses from the ground up for Macquarie. She has developed deep
business case evaluation experience covering M&A, retail, generation, and wholesale markets
investments.

In her previous role as Group Manager, Corporate Strategy & Development at Origin, Jo designed, built,
and managed the investment office that was responsible for a single view of investment prioritisation,
approval, and delivery across the +$1b portfolio. Her strength has been understanding the strategic
imperative, leading teams to deliver the right commercial opportunities.
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Given her background in risk management, Jo is well versed in risk assessment and measurement.
She has been actively involved in risk management across the full transaction and project lifecycle.

Wiiliam (Bill) Nixey — Pricing and Forecasting Manager

Bill is an accomplished energy pricing specialist with over 20 years of experience across the electricity
and gas sectors in Australia and internationally. He has deep expertise in wholesale energy markets,
regulated networks, pricing strategies, and the development of commercial contracts. He has
successfully led high-performing teams and delivered strategic energy insights to both government and
private sector stakeholders.

He played a key role in major initiatives, including leading the NSW Gas Strategy of 2021 and
contributing to the design of the NSW Electricity Infrastructure Roadmap. He is skilled in energy
modelling, scenario analysis, and regulatory advisory, with a strong track record of influencing
infrastructure planning and procurement decisions. Throughout his career, he has worked with major
energy firms and government departments, providing long-term forecasting, bespoke pricing, and
commercial advice to clients such as Rio Tinto, Transgrid, and Origin Energy. He holds degrees in
Chemical Engineering and Commerce from the University of Sydney, and a Graduate Diploma in
Applied Finance.

Enzo Zhong — Energy Markets Modelling Manager

Enzo has a background in power system engineering and modelling. He is an experienced energy
market specialist with deep quantitative knowledge of the National Electricity Market (NEM) and has a
solid understanding of energy systems and engineering principles.

Enzo leads on developing Squadron’s in-house market models, which provides insights into Squadron’s
market risk analysis, portfolio optimisation and strategy development.

Prior to Squadron, Enzo worked at Baringa Partners, where he led a modelling team, overseeing
modelling and reporting of the electricity price projections for the NEM, and delivering insights and
strategic advice to developers, generators, retailers, lenders, and large energy users. He also has
extensive experience collaborating with the market regulators and the Australian Energy Market
Operator (AEMO), providing analyses for the Australian Energy Regulator's (AER) revenue
determination process and AEMO’s Integrated System Plan.

Sunith Kamella - Senior Manager for Energy Retail Systems

Sunith is an accomplished technology and energy systems leader with extensive experience delivering
complex digital transformation, software engineering and cloud platform initiatives across the Australian
energy sector. Combining deep technical expertise with strong commercial acumen, he has built and
led highly performing teams responsible for developing innovative technology solutions that support
energy retail operations, wholesale market participation, forecasting, pricing and risk management.

Currently as the Senior Manager for Energy Retail Systems at Squadron, he leads the delivery of
strategic technology capabilities that underpin the company's energy retail operations. His
responsibilities span enterprise architecture, cloud platforms, software development, data integration,
cybersecurity, business systems and technology strategy, ensuring critical systems are scalable, secure
and aligned with business objectives.

Prior to joining Squadron, he held senior leadership and development roles at SmartestEnergy
Australia, Alinta Energy, Utility Software Services, Agility CIS and Tally Group. Throughout his career,
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he has successfully delivered large-scale technology programs across customer management, billing,
pricing, forecasting, energy trading and market operations, with a particular focus on Australia's NEM.

He has led the design and implementation of sophisticated cloud-native solutions, including wholesale
pricing and market analysis platforms, forecasting and pricing tools for commercial and industrial
customers, enterprise integration frameworks, and advanced data and analytics platforms. His expertise
spans solution architecture, software engineering, cloud technologies, microservices, automation,
system integration and business intelligence, with advanced capability across Microsoft Azure, .NET,
Python and modern data platforms.

Recognised for his ability to bridge technology and business strategy, he is highly regarded for
translating complex operational and market requirements into scalable technical solutions that improve
efficiency, manage risk and support growth. He has a strong track record of mentoring technical teams,
driving innovation and delivering projects on time and within budget while maintaining high standards
of quality and operational resilience.

He holds a Bachelor of Science in Computer Science from the University of Auckland and has received
multiple industry and company awards recognising his technical leadership, innovation and contribution
to organisational success.

2.2 Risk management

a) Provide confirmation and evidence that the applicant has identified the risks associated with
energy retail operations — this includes identifying the risks that are inherent in the applicant’s
proposed business and determining the likelihood of occurrence and impact to produce a ‘risk
map’.

b) Additionally, provide evidence that the applicant has established, utilised and relied upon risk
management systems and processes which are adequate, accurate and current to address
those risks.

c) Provide a copy of the applicant’s risk management strategy/framework. A statement should
also be provided (or supporting document must make it clear) whether the strategy/framework
has been developed in line with any Australian or International Standard (for example, 1ISO

31000:2018).3
d) Provide a copy of a risk register that identifies risks, controls and mitigations.

e) Provide a copy of a detailed risk appetite statement articulating how much risk is acceptable to
the applicant across key risk areas.

3 The risk management strategy/framework must include proactive and reactive strategies for managing risk events,
systems, reports and business controls, ensuring transparency of risk positions and management activities. The risk
management strategy/framework must also set out the roles of responsible officers and include documentation on the
policies and procedures providing guidance for day-to-day risk management activities. The risk management framework
should be proportionate to the size, operating model and complexity of the applicant’s proposed retail operations.
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As the energy market continues to face unexpected and unforeseen challenges, effective risk
management remains crucial for energy retailers. SQER has established a comprehensive risk
management strategy to prepare the business for the risks associated with operating in the NEM.

The risk management strategy includes the following key policies, procedures, and registers:
e Risk Map;

e Company Charters;

e Risk Management Policy;

e Retail Energy and Market Risk Management Policy;
e Non-Compliance Register;

e Wholesale Information

e Risk Register;

e Gifts and Hospitality Register;

e Retail Third-party Management Policy;

e Delegations of Authority and Signing Policy; and

¢ Risk and Opportunity Management Process.

These documents are provided as Confidential Attachments A5.1-A5.11.

2.3 Wholesale price risk management
Applicants must clearly outline their approach to managing wholesale market risks.

Using the forecast customer acquisition numbers and expected customer load for the following five
years presented in the baseline business plan, describe how the applicant plans to manage
wholesale price risk.

In responding to this question, applicants must include the following:

a) For electricity, does the applicant have a plan to hedge part or all of the load? For gas, does
the applicant have a plan to hedge all or part of the load?* Describe the applicant’s intended
strategy in detail.®

b) What proportion of the applicant’s customer load is anticipated to be purchased from the
electricity or gas spot markets?¢ If the applicant is intending to purchase from the spot
market, it must specify the forecast spot prices being used, the basis on which spot prices
are forecast and scenario analysis showing the impact of high, mid and low spot prices.

c) Has the applicant made any preliminary arrangements or sought to obtain quotes to
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purchase hedging products? Provide details and evidence.

d) Describe how far in advance the applicant intends to hedge its wholesale risk, including
information about hedging six months, 12 months, 18 months and 24 months ahead of
anticipated need to supply customers. Also outline what amount of forecast load it plans to
hedge and what level of residual wholesale risk the applicant will take.

e) Describe how residual wholesale price risks will be mitigated.

f) Which personnel in the applicant’s business will be responsible for managing wholesale price
risk? Outline their relevant experience in managing wholesale risks (including managing
wholesale electricity and gas contracts and hedge products, where applicable).

Attachment reference: Confidential Attachment A3.1

SQER has extensive measures and processes in place to manage wholesale price risk. Further details
are provided in SQER’s Strategic Business Plan, at Confidential Attachment A3.1.

4 For gas, if the applicant intends to purchase from the spot market, the risk assessment and mitigation approach must
include the possibility that the time between the purchase of gas and customer payment is 60 days or more, and the
administered price may apply during this period.

5 For electricity, specify the hedging methods the applicant intends to use (for example, does Australian Securities
Exchange (ASX) Energy Futures, purchase over the counter (OTC) products, power purchase agreements, or generation
ownership)? For gas, specify the hedging methods such as physical supply or storage contracts.

8 The applicant must ensure the wholesale price risk incurred through spot market trading is addressed in the risk
management framework.
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2.4 Dispute resolution

Applicants will need to provide documentation to demonstrate they are a member of the Energy
and Water Ombudsman (Victoria) (EWOV) or have approached EWQV about joining the scheme.

Attachment reference: Confidential Attachment A7.6.

SQER has submitted an application for membership with the Energy and Water Ombudsman of Victoria
(EWOQV). Evidence of this is provided at Confidential Attachment A7.6.

2.5 Registration with the Australian Energy Market Operator

Advise if the applicant has or intend to register with the Australian Energy Market Operator
(AEMO). If so, provide evidence of registration or exemption, or intending registration or exemption

(for example, correspondence between the applicant and AEMO). If the applicant is not registering
with AEMO, describe why that is the case.

SQER has submitted an application to AEMO, to register as a market customer. Evidence of this is
provided at Confidential Attachment A7.1.

2.6 Licences held in other jurisdictions

If the applicant holds, or has previously held, electricity and/or gas licences or authorisations in
other jurisdictions provide details. If a licence or authorisation previously held has been suspended
or cancelled, provide details.

SQER has submitted a retail authorisation application with the AER. Evidence of this is provided at
Confidential Attachment A7.7

SQER does not hold an Australian Financial Services Licence (AFSL) and plans to use a third party to
act on their behalf for their retailing operations. Squadron has an engagement with a third-party who

acts as an intermediary for PPAs, and this will be expanded to cover SQER retailing operations.

Evidence of SQER’s current agreements can be evidenced at Confidential Attachment A7.4.

2.7 Previous unsuccessful licence applications in other jurisdictions
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Confirm whether the applicant has applied for an electricity or gas licence or authorisation in
another jurisdiction and not been issued with a licence or authorisation, provide details.

SQER has not had any unsuccessful licence applications in any other jurisdictions.

2.8 Licences held by associates of the applicant

If an associate (within the meaning of the Corporations Act 2001 (Cth)) holds an electricity or gas
licence in Victoria or in another Australian jurisdiction, provide details.

Another Squadron entity, Squadron Energy Electricity Pty Ltd, now holds an AER authorisation.
Squadron acquired the authorsation from ElectrAg Pty Ltd in early 2026.

2.9 Compliance management

a) Provide evidence of compliance management which demonstrates how the compliance
systems the applicant has (or will have) in place will ensure compliance with all the relevant
regulatory obligations required by the retail licence.

b) Provide a copy of the applicant’'s compliance management strategy. A statement should also
be provided (or supporting document must make it clear) whether the strategy has been
developed in line with any Australian or International Standard (for example, AS ISO
19600:2015).

Attachment reference: See below
c) Provide a comprehensive and detailed compliance register which outlines the applicant’s:

i.  regulatory obligations;
ii. source of each obligation;
ii.  key actions for ensuring compliance with each obligation; and
the personnel responsible for monitoring compliance.

Compliance is a fundamental pillar for businesses within the Squadron group and is regarded as
essential to the successful growth of SQER. The company views compliance as a critical business
function and recognises the importance of meeting the necessary regulatory requirements to provide
retail services in the NEM.
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At every level of the organisation, there is a unified commitment to integrate compliance and risk
management into the company culture, making them a priority in decision making. Furthermore,
SQER has enlisted experienced compliance and regulatory professionals and utilises a combination
of external and internal systems to ensure compliance is built into the organisation from the ground
up, effectively managing all relevant compliance risks.

SQER has established a comprehensive compliance strategy, which includes the following key
policies, procedures, and registers:
e Victorian obligations register

e Retail Compliance Policy

e Retail Compliance Reporting Procedure
¢ Retail Complaints Management Policy
e Complaints Register

e Privacy Policy

o Data Retention Policy

e Connection & Disconnection Processes
e Company Management System Policy
e Compliance Management Policy

o Compliance Management Process.

These documents are provided as Confidential Attachments A4.1-A4.11.

2.10 Material agreements

Provide copies of agreements entered into, or intended to be entered into, by the applicant that are
material to the undertaking of the energy retail activity.

Agreements that are material to the undertaking of the energy retail activity may include, but are
not limited to:

a) customer service and dispute resolution activities
b) billing services

c) metering data services

d) compliance functions

e) wholesale market management

f) risk management services

g) inter-company services.
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Attachment reference: See below

SQER has multiple agreements in place to support its retailing activities in Victoria.

SQER will enhance its internal skills and capabilities by collaborating with several third parties for the
provision of cloud services, IT security, compliance, legal advice, tax, and auditing services.

SQER will engage a variety of professional services as needed, including auditing, legal support,
compliance, debt collection, marketing, and payment services.

Confidential Attachments A2.1-A2.11 provide detailed information regarding these related entities
including:

e Credentials and experience in the specific area required; and
e Evidence of the vendors ability to comply with relevant codes, laws, regulations, and rules.

To ensure compliance throughout the retail area of our business, including activities carried out by
third-party providers, SQER has established a thorough Retail Third-party Management Policy.
Please refer to Confidential Attachment A5.9 for SQER'’s Retail Third-Party Management Policy.

Further, SQER has engaged with the relevant distribution companies in Victoria in relation to signing
a Distribution Use of System Agreement. These agreements can be evidenced at Confidential
Attachments A7.2.

2.11 Policies
Applicants proposing to retail energy to residential customers must provide a copy of a:
a) Victorian financial hardship policy
b) family violence policy
c) life support policy.
Attachment reference: N/A

SQER does not intend to supply retail energy to domestic and small business customers whose
aggregate consumption of electricity is likely to be, less than 40MWh per year.

As such, this application does not include the following residential (or small customer) specific
policies:

e Victorian Life Support Policy.
¢ Victorian Financial Hardship Policy; and

e Victorian Family Violence Policy.
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2.12 Engagement with Energy Safe Victoria (gas retail applications only)

For gas retail applications, provide details about the applicant’s engagement with Energy Safe
Victoria with respect to a gas safety case and any copies of correspondence.

Attachment reference: N/A

As this application is only for electricity, SQER has not engaged with the ESV regarding this licence
application.

2.13 Additional information

Provide any additional information the applicant considers relevant to the commission’s
assessment of the applicant’s technical capacity.

SQER will be going through the process of accreditation to offer GreenPower.
SQER will be going through the process of registration with the Clean Energy Regulator.

SQER is aware that they will be required to participate in the Victorian Energy Upgrade (VEU)
scheme.
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3. Financial viability
The applicant must answer all questions in this section.

3.1 Financial resources

The applicant must provide a statement, which will be made available to the public during the
consultation period, that the applicant has the financial resources to commence and sustainably
perform the relevant licensable activities and meet the service standards for small customers (if
applicable).

Provide a statement to confirm that:

a) the applicant is financially viable and has the financial resources to commence and
sustainably operate the retail business; and

b) the applicant will be a registered market participant with the Australian Energy Market
Operator for its retail business and subject to prudential requirements under the National
Electricity Rules or National Gas Rules (as applicable).

SQER, supported by the wider Squadron group of companies not only has access to the necessary
capital, capabilities and technology to enable it to successfully enter the energy market, but becoming
an electricity retailer will allow Squadron to further invest in renewable energy projects across
Australia supporting our efforts to decarbonise Australia.

Confidential Attachments A8.1-8.7 include a collection of documents outlining SQER’s current
financial position and its access to the financial resources necessary to support its energy retail
business.

The attachments consist of:
e A signed declaration to support points 3.1 a and b.

¢ Information on SQER’s ownership structure, contractual agreements, and access to additional
capital.

e Consolidated audited financial statements for the relevant Group entities supporting SQER.
e A going concern statement from SQER.

e Financial stress tests of SQER’s business plan under various customer acquisition and market
price scenarios.

3.2 Supporting documentation

The applicant must provide documentation listed below to demonstrate the applicant has access to
sufficient financial resources to sustainably operate a viable retail business in the electricity and/or
gas industry. This includes operating cost considerations, demonstrating the applicant can meet
significantly increased costs — detailed, itemised costs must be provided.
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The applicant must provide evidence that it has sufficient financial resources to meet higher costs,
including adequate liquid financial reserves to meet higher unforeseen costs, such as higher
wholesale costs and increased AEMO prudential requirements.

The applicant must demonstrate a clear understanding of the wide-ranging effects of the identified
risks and potential changes on its business and set out appropriate risk mitigation measures.

Risk mitigation measures may include evidence of available cash reserves, including bank
balances, loan guarantees and the like to ensure the business is able to continue as an active
participant by servicing all existing customers and continuing to grow its customer base.

Applicants should also consider whether other risk mitigation measures may be necessary to
manage risks to the business, such as changes to the organisational and technical capacity of the
business.

Provide the attachment reference for each document listed below and mark commercial-in-
confidence where applicable:

a) audited financial statements for the previous financial year or the past 12 months
Attachment reference: Confidential Attachment A8.3

b) annual report
Attachment reference: Confidential Attachment A8.3

c) guarantees in place
Attachment reference: Confidential Attachment A8.2

d) shareholder register
Attachment reference: Confidential Attachments A1.2

e) statements from banks/financiers, shareholders, the board or parent company
Attachment reference: Confidential Attachment A8.1

f) Provide a statutory declaration by an officer of the company, disclosing:

i.  any material change in the financial position of the applicant that has occurred since
the end of last financial year for which audited accounts are provided; and

ii. any likely changes in the structure, operation or financing of the applicant or the
licensed activity that could materially affect the applicant’s financial viability.

Attachment reference: Confidential Attachment A8.4

g) Provide a five-year business plan. The business plan must demonstrate that the applicant
meets the financial viability criterion. For example, it should provide information on (as
applicable):
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i.  current valuations of the assets that will be used in undertaking the licensed activity

ii. all sources of revenues from the licensed activity

ii.  all costs involved in undertaking the licensed activity, including:

A

moow

n

the cost of meeting any prudential requirements

the cost of capital/debt
the cost to acquire customers

the cost to serve customers

the cost of meeting all relevant regulatory obligations, including environmental and
green energy schemes (for example, Victorian Energy Upgrades).

the cost of procuring assets

wholesale costs.

Attachment reference: Confidential Attachment A3.1

Where revenues and/or costs are not fixed by contract, the business plan must include an

explanation of the basis of the figures used and include appropriate stress testing and sensitivity

analysis for such variables.

Baseline business plan — financial model

h) Present financial information: profit and loss, cash flow and balance sheet statements,

including five years of forecast data, shown in monthly increments. The information must

correspond to the applicant’s business plan, and organisational and technical capacity.

i) In presenting this information the applicant must also clearly set out the assumptions

underlying the data, including customer acquisition numbers (shown in monthly increments),

associated customer load under POE50 demand conditions, and assumptions about the cost

of debt.” Customer load should be shown as forecast demand for each month, in Megawatt

hours (MWh) for electricity and Gigajoules (GJ) for gas.

Attachment reference: Confidential Attachment A8.6

Stress test scenarios — financial model

j) Present the same financial information provided in the baseline business plan (profit and

loss, cash flow and balance sheet statements) for five years, presented in monthly

increments, for each of the scenarios listed below.

i.  The customer acquisition path is 50% lower than that specified in the baseline

business plan. Hold all else equal.

i.  The customer acquisition path is 200% higher than that specified in the baseline

business plan. Hold all else equal.

iii. Present financial information for the scenario where:
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A. the customer acquisition path is 200% higher than that specified in the baseline
scenario; and

B. for electricity, the wholesale electricity cost equals the Annual Average Volume
Weighted Price (AAVWP) for the preceding 12 months for the most expensive
region

C. for gas, the wholesale gas cost equals the highest financial year average cost in
the preceding five years in the Declared Wholesale Gas Market (DWGM) or
Short-Term Trading Markets (STTM).

k) Present financial information for the scenario where:

i.  the customer acquisition path is 200% higher than that specified in the baseline
business plan; and

i. for electricity, the average wholesale electricity cost equals the ASX-traded Base
Future Contract Price for contracts that are available over the next 12-month period
(from the time the licence application is submitted to the commission).

Attachment reference: Confidential Attachment A8.6

Notes regarding financial inputs

Electricity: The AAVWP for each region is published following the close of the calendar year
and financial year in the AER’s Wholesale markets quarterly report. Note: If an applicant has
applied or intends to apply for a retailer authorisation with the AER, or holds a retailer
authorisation with the AER, then it should use the most expensive region. If the applicant
intends to solely retail electricity in Victoria, then the Victorian region should be used.

Gas: The financial year average gas price for the DWGM and STTM are published on the
AER website in the wholesale statistics subsection of the wholesale markets section.? If an
applicant has applied or intends to apply for a retailer authorisation with the AER, or holds a
retailer authorisation with the AER, then it should use the most expensive region (STTM or
DWGM). If the applicant intends to solely retail gas in Victoria, then the DWGM should be
used.

Futures: The Average ASX-traded Base Future Contract Price (ASXFC) are published on the
ASX Energy website.

7 POE50 demand conditions refers to ‘mid-range’ demand outcomes, that is, a demand outcome with a 50 percent
probability of exceedance.
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8  https://www.aer.gov.au/wholesale-markets/wholesale-statistics/gas-market-prices
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4. Fit and proper person
The applicant must answer all questions in this section.

In deciding whether to grant or refuse a licence application, the commission will consider whether
the applicant is a fit and proper person to hold a licence in Victoria.

The concept of a fit and proper person’ is established by common law and takes its meaning from
its context, from the activities in which the person is or will be engaged, and the ends to be served
by those activities.

In considering whether an applicant is a fit and proper person, we will have regard to the
applicant’s honesty, integrity and reputation. These are relevant factors as they can inform an
assessment of the likelihood of future conduct.

We will also consider the conduct of officers. We will also consider the conduct of related bodies
corporate or entities that can exert control over the applicant.

a) Have any directors of the applicant, directors of any entity that can exert control over the
applicant, or any person with significant managerial responsibility or influence on the
applicant:

(i) been declared bankrupt,

(il) had their affairs placed under administration,

(ii) been disqualified from managing a company,

(iv) been subject to debt judgements, or

(v) insolvency proceedings (including any administration, liquidation or receivership in
connection with the affairs of a company)?

If yes, provide details:

No director of SQER or of any entity that exerts control over SQER or any other person with significant
managerial responsibility or influence on SQER has:

i. been declared bankrupt,

ii. had their affairs placed under administration,

iii. been disqualified from managing a company,

iv. been subject to debt judgements, or

v. been the subject of insolvency proceedings.
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b) Has the applicant, any directors of the applicant, directors of any entity that can exert control
over the applicant or any person with significant managerial responsibility or influence on the
applicant been prosecuted for any offences or had any enforcement action taken under any
state, territory, Commonwealth or foreign legislation (including, but not limited to, the
Competition and Consumer Act 2010 (Cth), Corporations Act 2001 (Cth), or the Australian
Securities and Investments Commission Act 2001 (Cth))?

If yes, provide details:

Neither SQER, nor any director of SQER or any entity that can exert control over SQER, nor any
other person with significant managerial responsibility or influence on SQER has been prosecuted
for any offences or had any enforcement action taken under any state, territory, Commonwealth or
foreign legislation (including, but not limited to, the Competition and Consumer Act 2010 (Cth),
Corporations Act 2001 (Cth), or the Australian Securities and Investments Commission Act 2001
(Cth).

¢) Has the applicant, any directors of the applicant, any related body corporate, or any person
with significant managerial responsibility or influence on the applicant been involved in any
material breaches of obligations regulated by the commission or any other regulator?

If yes, provide details:

Neither SQER, nor any directors of SQER or any related body corporate of SQER, nor any person
with significant managerial responsibility or influence on SQER has been involved in any material
breaches of obligations regulated by the commission or any other regulator.

d) Has the applicant, any directors of the applicant, any related body corporate, or any person
with significant managerial responsibility been under investigation in relation to its regulatory
obligations or is currently bound by an enforceable undertaking?

If yes, provide details:

Neither SQER, nor any directors of SQER or any related body corporate of SQER, nor any person
with significant managerial responsibility or influence on SQER has been under investigation in
relation to its regulatory obligations or is currently bound by an enforceable undertaking.
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e) Has the applicant, any related body corporate or any person with significant managerial
responsibility or influence on the applicant, been refused a licence or authorisation, or had
restricted, suspended or revoked any such licence or authorisation (in any jurisdiction)?

If yes, provide details:

Neither SQER, nor any directors of SQER or any related body corporate of SQER, nor any person
with significant managerial responsibility or influence on SQER has been refused a licence or
authorisation, or had restricted, suspended or revoked any such licence or authorisation, in any
jurisdiction.

f) Is the applicant a resident of, or does it have permanent establishment in, Australia?

Yes

g) If any of the following apply, please provide details:

i. the applicant is external administration (as defined in the Corporations Act 2001
(Cth)) or under a similar form of administration under any laws applicable to it in any
jurisdiction; or

ii. the applicant is not capable of being sued in its own name in a court of Australia.

i. No

Additional information
h) Provide any other information the applicant considers is relevant to the commission’s fit and

proper person assessment.

SQER is committed to building a business that operates ethically and is the subject of robust
governance frameworks and processes.
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5. Commission objectives
The applicant must answer all questions in this section.

In deciding whether to grant or refuse an electricity or gas retail licence application, the commission
must consider its objectives under the Electricity Industry Act 2000 and/or Gas Industry Act 2001
and the Essential Services Commission Act 2001 (ESC Act).

Our primary objective under the ESC Act, when performing our functions and exercising our powers,
is to promote the long-term interests of Victorian consumers. In seeking to achieve this objective, we
must have regard to the price, quality, and reliability of essential services and the matters set out in
section 8A to the extent they are relevant.

An applicant must clearly demonstrate how its proposed retail business model or project, such as an
electricity transmission or generation project, is consistent with the commission’s statutory
objectives.

Applicants must provide a statement regarding why granting a licence would address the objectives
outlined in:

e Section 8 of the ESC Act (also see section 8A of the ESC Act),
e Section 10 of the Electricity Industry Act 2000, and/or
e Section 18 of the Gas Industry Act 2001.

Specifically, the applicant must positively satisfy the commission that the entry of the applicant into
the retail market will promote the long-term interests of Victorian energy consumers with respect to
the price, reliability and quality of energy.

The Commission’s objective is to promote the long-term interest of Victorian consumers.

SQER is strongly dedicated to ensuring that granting an electricity retail licence will promote the long-
term interests of Victorian energy consumers while aligning with the Commission’s key objectives. As
a company backed by Squadron and dedicated to offering green electricity packages, SQER’s vision
aligns with the Commission’s objectives, as outlined below:

e SQER will prioritise renewable energy solutions, building on Squadron’s adoption of advanced
technologies to optimise energy efficiency. This initiative not only boosts sustainability but also
supports the goals outlined in Victoria's Climate Change Strategy.

e SQER will be strategically supported by the broader Squadron group of companies, with its
parent, Tattarang, providing the necessary capital, expertise, and technology to successfully
navigate the energy market. Transitioning into an electricity retailer will also empower Squadron
to scale up investments in renewable energy projects, further advancing Australia's
decarbonisation goals. By focusing on cutting-edge technologies and sustainable energy
solutions, Squadron is well-positioned to drive industry growth, attract substantial investment, and
deliver reliable energy services - all while ensuring regulatory compliance and remaining
adaptable to market shifts.
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¢ While the Victorian electricity market is often regarded as highly competitive, it remains largely
dominated by a few large players with established generation assets. Introducing a new entrant
like SQER, focused on renewable energy solutions, would significantly strengthen competition by
diversifying market participants and offering innovative, sustainable energy alternatives.

e SQER plans to provide large Victorian C&l customers with cost competitive, innovative, and
renewable energy focused solutions. Its strategic growth objectives for Australia, with a particular
focus on Victoria, aim to attract new renewable investments to the state while expanding the
range of integrated energy solutions available to Victorian C&I customers. By working closely with
these customers, SQER strives to deliver not only more competitive and tailored electricity and
energy solutions but also support them in achieving their own ESG goals.

e In the current market where energy prices are trending up due to increased wholesale energy
and network costs, finding innovative and cost competitive energy solutions is critical to the
viability of Victorian C&l customers and the Victorian economy more broadly. Approving SQER’s
request for an electricity retail licence will deliver Victorian customers real benefits - from more
streamlined contracting arrangements and simplified invoicing arrangements to more competitive
pricing driven by the operational and funding cost savings flowing through the SQER portfolio.
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6. Statutory declaration

All the information provided in this application and attached documents for the issue of an
electricity or gas retail licence must be true and correct and must be verified by a statutory
declaration. This statutory declaration must be made by the applicant (where the applicant is an
individual) or a director of the applicant (where the applicant is a corporation) and must be made in
accordance with the requirements of the Oaths and Affirmations Act 2018.

An example of a statutory declaration form can be found here. Information for authorised witnesses
can be found here.

The statutory declaration must address the following:

a) identification of the declarant’s position and/or role with the applicant

b) that the declarant believes the information provided in the application to be true and correct

c) that the declarant believes the applicant has the financial resources to commence and operate
the activities the subject of the licence. Further, that the applicant intends to be/is registered as
a market participant with the Australian Energy Market Operator in relation to the activity of
selling electricity or gas (if applicable).

The following statutory declaration template should be amended as appropriate, including for the
purpose of complying with the Oaths and Affirmations Act 2018 (for example, if the statutory
declaration was made via audio visual link under section 30A of that Act, additional information
must be included in the statutory declaration).

The required statutory declaration is provided in Confidential Attachment A8.7.

Statutory declaration template

| oTee ] o= 1 1T o | S ,
make the following statutory declaration under the Oaths and Affirmations Act 2018:

a) | am the director of [insert company name and details]............................

b) | believe [company Name]..........cccceeviiiiiiiiieie e is financially viable, having
adequate resources to commence and sustainably operate the retail business.

c) [Company Name]......ccccccceeeiiiiiiiiiiiiiii e intends to register/is registered as a
market participant with the Australian Energy Market Operator in relation to the activity of
selling electricity or gas (if applicable)

d) The information provided in the application (including any attachments) provided by [company
NAME] ceoiiiiiiiiieeeee e, to the Essential Services Commission for an
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[electricity or gas] retail licence is true and correct.

| declare that the contents of this statutory declaration are true and correct and | make it knowing
that making a statutory declaration that | know to be untrue is an offence.

Signature: ...

[signature of person making this statutory declaration in the presence of the authorised statutory
declaration witness]

Declared at [PIACE] ........ooui e e e in the State of
Victoria

on[date] .......ccooviiiiiiiii
Witness

I am an authorised statutory declaration withess and | sign this document in the presence of the
person making the declaration:

[signature of authorised statutory declaration witness]
on[date] ......coooviiiiiii

[full name and personal or professional address of authorised statutory declaration witness in
legible writing, typing OF StamMI] ..o

A person authorised under section 30(2) of the Oaths and Affirmations Act 2018 to witness the
signing of a statutory declaration.
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