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1 Introduction 

1.1 About Energy Matrix – Historical Context 

The applicant, Agora Gas Pty Limited (ACN 160 254 311) (Agora Gas), is a member of the Energy Matrix 
Group Pty Limited (ACN 050 889 604) (Energy Matrix).  Energy Matrix companies have conducted business 
in the Australian energy sector for more than 25 years. Energy Matrix grew out of the consulting activities 
of Project Consultancy Services Pty Limited (PCS) which commenced operations in 1991.  

From 2007 to 2025 the business expanded from its consulting origins to develop gas supply management 
services, to create the gasTrading Spot Market™ in Western Australia and to become a participant in the 
Western Australian wholesale and retail gas markets.   

In 2012, Agora Gas was established initially focusing on gas spot market opportunities. Agora Retail Pty 
Limited (ACN 612 806 381) (Agora Retail) was established subsequently, in 2016, as a specialist gas retail 
entity. All entities are wholly owned subsidiaries of Energy Matrix. 

 

Figure 1 shows the Energy Matrix company structure and the key functions of each entity. 

Figure 1. Energy Matrix structure 

  

 

With a view to establishing retail gas operations in the east coast markets, Agora Retail applied for a licence 
to retail gas to Victorian commercial and industrial (C&I) customers. This licence was granted in 2020. In 
2023, Agora Retail became an active foundation user of Tas Gas Pipeline storage services to arbitrage 
market prices and to derisk movements in the DWGM gas price. In 2024, Agora Retail has also been an 
active participant in AEMO’ Gas Hub, and on multiple APA pipeline assets. In 2024 Agora Retail sourced gas 
for wholesale clients in Queensland and delivered small quantities of gas to the Victorian DWGM.  

The next step in our business plan is to consolidate our operations into one entity, Agora Gas, and expand 
operations on the east coast starting with participation in the New South Wales gas market, retailing gas to 
C&I customers, and participating in the Sydney Short Term Trading Market (STTM).  
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Agora Gas intends to offer bespoke gas retail arrangements to large customers, being medium-to-large C&I 
gas users in New South Wales. Typical examples of these large customers include cement works, 
brickworks, mineral, food and textile processing and industrial companies. Agora Gas does not intend to 
retail gas to small business or to residential customers. 

Agora Gas will, as opportunities arise, pursue opportunities to enter other gas retail market jurisdictions 
where the National Energy Retail Law (NERL) applies. Agora Gas’s intention is to offer gas retail 
arrangements only to medium-to-large C&I gas customers in any jurisdiction in which it operates.  

Agora Gas requests a retail authorisation which permits Agora Gas to sell gas to business customers 
above 1TJ at one or more business premises consistent with the requirements of section 6(3) of the 
National Energy Retail Law. 

 

1.2 Energy Matrix Corporate Restructure 2026 

The primary objective of this application is to enable the reorganisation of the corporate entities in the Energy 
Matrix Group.   

Our plan is in the second quarter of 2026 (becoming effective 1 July 2026), is to undertake a reorganisation 
of our corporate entities in order to transfer all assets, contracts and functions in Agora Retail and the other 
companies in the group to Agora Gas.   Agora Gas will be renamed Energy Matrix Group Pty Ltd (and the 
parent company will be renamed Energy Matrix Group Holdings Pty Ltd). Refer Figure 2 and Appendix AE, 
EMG Corporate structure and transition plan. 

 

Figure 2. Energy Matrix Restructure 
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In the transition from Agora Retail to Agora Gas there will be no change in key personnel and staff in relation 
to delivering the current licensed activities. No third parties will be engaged to assist with the core licensed 
activities. 

The key driver for this initiative is to improve operational efficiency and simplify our business for all gas 
services being provided to customers. The reorganisation and simplification will improve our ability to be 
more competitive in the various jurisdictions. 

This change will not disrupt customer engagement or our operations. There will be no change in relation to 
operating systems or teams managing our operations, customer engagement and retention activities. We 
have developed a staged counterparty and customer communication strategy to keep customers and key 
stakeholders informed of our transition and the change in branding. 

Agora Gas has already engaged with AEMO Onboarding in relation to the regulatory sequencing for 
registrations and customer transfers once the retail licence for Agora Gas has been granted (or transferred).  
Agora Gas intends to register with the AEMO in all the same capacities as Agora Retail.   Refer Appendix AF - 
Overview of regulated instruments and sequencing.  

 
 

  

  

  

 

1.3 This application 

Agora Gas submits this document to the AER as an application for gas retailer authorisation under the NERL 
as set out in the Schedule to the National Energy Retail Law (South Australia) Act 2011 and the laws that 
apply under that Schedule as a law in relevant jurisdictions. 

This application has been prepared in accordance with the AER Retailer Authorisation Guideline (Version 3, 
July 2024) (Guidelines) and the guidelines in relation to additional information to support applications 
published on the AER website (Additional Information).  

The documents that comprise this application  demonstrate that Agora Gas satisfies the entry criteria 
required to obtain a gas retailer authorisation as specified in section 90 of the NERL.  It includes the content 
set out in the Guidelines and Additional Information, in particular: 

❑ the general particulars of the application (section 2); 

❑ Agora Gas’ organisational and technical capacity to operate as a gas retailer (section 3); 

❑ Agora Gas’ financial viability as a gas retailer (section 4); and 

❑ Agora Gas’ suitability to hold a gas retailer authorisation (section 5). 

Sections 6 and 7 describe the appendices which support this application. 

Any additional information the AER may require in order to consider Agora Gas’s gas retailer authorisation 
application is available upon request. 

Agora Gas considers that the information provided to the AER in this application demonstrates it: 

❑ has the necessary organisational and technical capability to meet the obligations of a gas retailer; 
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❑ has the financial resources, and access to resources, necessary to demonstrate financial viability and 
financial capacity to meet the obligations of a gas retailer; and 

❑ is a suitable person to hold a gas retailer authorisation and contribute to the national energy retail 
objective. 

Appendix AA sets out a comprehensive AER retailer authorisation checklist (combining the application 
requirements set out in the NERL, Guidelines and Additional Information) and indicates where the required 
information has been provided in this application. 

Rebranding of Procedure and Process Flows 
Please note that some of the procedures provided in this application are branded as Agora Retail. These 
frameworks, systems and procedures will be transferred to and operate under Agora Gas with no change to 
internal systems, procedures and staff (other than branding). The branding and logos for the procedures 
will be updated as part of the internal update of procedures prior to 1 July 2026. 
 
Supporting Information – Interpretation 
In this application, where (attached) supporting information and procedures make a reference to: 
 
❑ “Agora Retail”, these should be interpreted as “Agora Gas”. 

❑ “General Manager”, these should be interpreted as “Chief Executive Officer” (as the position has been 
re-titled). 

 

1.4 Confidential information and documents 

Appendices attached to this application, as listed and described in sections 6 and 7, do not form part of the 
public component of this application. Agora Gas considers this information to be sensitive and genuinely 
confidential. It should not be made available for general disclosure as it may have a substantial adverse 
effect on the interests of Energy Matrix, Agora Gas and/or its company officers and employees, who have 
provided private information in support of this application. 
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3 Organisational and technical capacity 

This section describes Agora Gas’s organisational and technical capacity.  It demonstrates that Agora Gas 
will continue to have the necessary expertise, knowledge, skill and experience to operate a viable gas retail 
business in New South Wales and in other NERL jurisdictions. 

The corporate restructure will not create any changes in key personnel and staff in relation to delivering the 
current licensed activities under Agora Gas. In addition, no third parties will be engaged to assist with the 
licensed activities. 

3.1 Previous and current experience as an energy retailer 

The corporate restructure will consolidate all the activities and operations, previously performed within 
different entities in Energy Matrix, under Agora Gas. Agora Gas will continue to have experience delivering 
reliable and competitive wholesale and retail gas supply services to customers consuming medium-to-large 
volumes of gas in various Australian gas markets. 

Energy Matrix entity Agora Retail became a retailer of gas in Western Australia in 20171. Energy Matrix 
group continues to service several sites in the GDS, which extends from Geraldton in the lower mid-west of 
WA to Bunbury in the south-west of WA. To -date, the retailing activity in WA has focused substantially on 
the sale and transport of natural gas for use in mineral processing.  

Energy Matrix group2 applied for a licence to retail gas in the Victorian Declared Wholesale Gas Market 
(DGWM) in 2017. This licence became unconditional in July 2020 and, despite facing COVID-19 pandemic 
restrictions, successfully acquired Victorian customers, with supply commencing on 1 January 2021. Other 
potential east coast C&I customers have also recognised Energy Matrix’s innovative retail approach and 
have encouraged Energy Matrix to enter other east coast markets to provide competition and an 
alternative market model, under a single unified brand.  

Agora Gas is led by people with more than 26 years of experience servicing the Australian energy sector, 
particularly in the gas industry. Employees of Energy Matrix group have grown and managed the retail gas 
book for a major Western Australian gas retailer, held the posts of Director of Energy (Northern Territory) 
and President of the Australian Pipeline Industry Association (APIA) (now the Australian Pipeline and Gas 
Association (APGA)), made substantial contributions to gas industry reform in Australia, and have been 
heavily involved in major gas development projects.  

The Energy Matrix team offers an unparalleled level of subject matter expertise and experience with: 

❑ Over 30 expert staff members to manage the business and gas supply to retail and other clients; 

❑ a large Perth presence, operating for more than 30 years  

❑ an established Melbourne office, which has operated for over 9 years; 

❑ more than 550 TJ/d of gas under management; 

❑ 45 gas supply management clients across multiple States and Territories and different industries, 
including miners, manufacturers and gas producers; 

 

 

1 In Western Australia, Agora Retail is a party to a Retail Market Agreement and is bound to comply with the Western 
Australian Retail Market Scheme (administered by AEMO in regard to the GDS) as a person who sells gas that is 
transported through that system. 

2 Via Agora Retail. 
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❑ multiple staff monitoring and updating results and data on independent systems and using 
independent models to minimise the risk of error and data loss; 

❑ experienced operators in managing gas supply on major pipelines and utilising available mechanisms to 
minimise potential problems and charges; 

❑ a large management portfolio dealing with our clients’ positions; and 

❑ regular contact with all participants in the gas market, upstream, midstream and downstream. 

❑ regulated B2B IT systems for market operations and transactions and customer servicing. 

More information on personnel experience is provided in section 3.4. 

Energy Matrix personnel have also participated (inter alia) in the REMCo and AEMO Rule Change 
Committee, Technical Working Group, and the Balancing, Load, Allocation and Settlement Team, and in 
industry change forums such as the Gas Market Reform Group for pipeline auctions and are currently active 
participants in the Gas Retail Consultative Forum, WA Gas Consultative Forum, Gas Wholesale Consultative 
Forum and State Emergency Management Committee.  

Prior to joining Energy Matrix, our CEO was a REMCo director and is currently a “Shipper Representative” 
on the WA Gas Advisory Board, and until recently our Executive Director was a “Shipper Representative” on 
the WA Gas Advisory Board. 

3.2 Details of any other relevant retail or energy market experience 

 Energy Matrix group, through PCS, has and continues to provide energy related, strategic advice, 
commercial project management and contract negotiation support to governments and companies across 
Australia. Among other activities, PCS assisted the Victorian Government in its reform and privatisation of 
the Victorian gas market and has completed a major mandate with the office of the Northern Territory 
Chief Minister supporting the successful tender for the Northern Gas Pipeline (from Tennant Creek to Mt 
Isa) and acted as Lead Negotiator for the sale of Power and Water Corporation gas in the south east 
Australian gas market. PCS is currently assisting an energy company to market gas from its Beetaloo Basin 
Carpentaria Pilot Project. 

Our gas market knowledge, expertise and capability is demonstrated by the success of gasTrading Australia 
Pty Limited (gasTrading), a key part of the Energy Matrix service offering. Established in 2007, gasTrading 
facilitates the smooth and efficient operation of multiple gas sale and purchase and gas transport contracts. 
To support its gas contract management service, gasTrading provides a range of bespoke gas transport and 
supply services. gasTrading currently provides gas supply management services to 45 miners, gas 
producers, power generators and C&I gas users around Australia. 

In 2009, through gasTrading, Energy Matrix created, and continues to operate, the gasTrading Spot 
Market™ in Western Australia. As an integral part of its operation of the gasTrading Spot Market™, 
gasTrading has set the standard for transparency, publishing sensitive market price and trading volume 
information monthly since mid-2012. Almost every shipper on a major pipeline in WA has now contracted 
in some way to use the gasTrading Spot Market™.  gasTrading spot market v Wallumbilla gas supply hub, 
comparison by volume   

In 2012, gasTrading developed the retail systems and processes needed to support the interaction of Self 
Contracting Users with the Western Australian gas market and has managed the contractual/market 
obligations of Geraldton Brick as a Self-Contracting User in AEMO’s Western Australian market since 2012. 
The success of gasTrading led Energy Matrix to create Agora Gas to buy and sell gas in the Western 
Australian wholesale natural gas market. 
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This approach is consistent with the NERL objective, as it ensures the efficient delivery of energy services 
that prioritise consumers’ long-term interests with respect to price, quality, safety, reliability and security of 
supply.   

The expertise developed in Agora Retail, PCS, gasTrading and Agora Gas mean that Energy Matrix is ideally 
placed to take the next step after our corporate reorganisation, through Agora Gas, to retail gas to 
customers located in Australia’s regulated east coast gas markets. 

The expertise that has been developed and maintained in PCS, gasTrading and Agora Retail will be 
consolidated in Energy Matrix under Agora Gas. Therefore, Energy Matrix (Agora Gas) is ideally placed to 
take the next steps to expanding its business, to retail gas services to customers located in Australia’s 
regulated east coast gas markets, under a single unified brand. 

 

3.3 Organisational structure 

Energy Matrix has a Board of three directors, two of whom operate in an executive role, and a CEO (who is 
an alternate director). The company founder is the Chairman of the Board (designated herein as the 
Executive Director). Energy Matrix, and each of its current subsidiaries, is managed by an executive team 
Executive Team made up of the CEO, CFO, Executive Director- Strategy & Commercial and the General 
Counsel (the Executive Team). Currently, the same individuals perform the same executive roles in Energy 
Matrix and in each of its subsidiaries.  

Figure 3 shows Energy Matrix’s current organisational structure.  

Figure 3. Energy Matrix organisational structure   
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Energy Matrix takes a strong corporate, top-down position for both compliance and risk.  This outlook is 
reflected in the Company’s Risk Appetite Statement (RAS - Appendix AB).  The RAS makes it clear that the 
Company has a zero tolerance for, among other things, failing to comply with regulatory obligations.  The 
RSA also acknowledges that risk cannot be fully avoided when conducting business and sets out a rigorous 
procedure for assessing business risks, determining mitigation strategies and for managing circumstances 
that may stress, threaten or violate that procedure.  

Compliance is a company wide obligation and is managed by the General Counsel and the Company 
Secretary - Compliance Manager.  The Compliance Manager can call on company resources as required to 
ensure compliance but as a minimum works with the General Counsel and is supported by the 
Administration Manager. 

As the retail business expands the compliance resourcing is anticipated to increase, and we have plans to 
implement additional enterprise system frameworks and tools to improve efficiency.  The CEO will closely 
monitor regulatory compliance and is required to report at each Board Meeting on compliance with the 
Company’s RAP.  That procedure is designed to ensure that regulatory compliance continues to be 
manageable and is sufficiently integrated into operational controls3. This objective will continue to have 
Board oversight.  

 

Primary accountability for the operation, development and performance of Agora Gas lies with the CEO. It 
is the role of the CEO to ensure that that the key operational teams have the resources and tools necessary 
to effectively perform their responsibilities efficiently and safely. The CEO, General Counsel, Compliance 
Manager and the Operational Managers are responsible for managing the service interface with retail 
customers and related regulators, pipeline service providers, gas distributors and gas suppliers. 

The Operations Manager manages the Operations Team and has day-to-day operational responsibility for 
wholesale supply management and for non-retail: 

❑ contract management (customer, producer and pipeline operator); 

❑ interfaces with other market participants (pipeline operators and AEMO); and 

❑ gas supply incident identification, escalation and response management, including in relation to: 

­ safety; 

­ security of supply; 

­ gas quality; and 

­ reinstatement of supply following an incident. 

The Finance & Operations Manager (East Coast) reports to the CEO and is supported by the Operations 
Manager and the Operations Team. The principal focus of the Finance & Operations Manager (East Coast) is 
market interface management, retail market operation and market penetration. Energy Matrix’s IT 
systems, including its technical interfaces with other market participants, are primarily managed internally 
from our Perth office and are supported by the (see section 3.5.1.1). Maintenance of these 
interfaces is the responsibility of the Technical Services Manager, working with the Operations Manager. 

The General Counsel and Compliance Manager will continue to have oversight, supervision and carriage of 
Agora Gas’s compliance activities on a day-to-day basis. The Compliance Manager is responsible for: 

 

 

3 People, procedures and systems. 
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❑ promoting and implementing a standardised approach to compliance management, including the 
establishment of controls, ongoing review and improvement of any compliance procedures or 
guidelines; 

❑ assisting the business to identify, understand and manage its compliance obligations; and 

❑ arranging reviews of the Compliance Policy performance and any related procedures or guidelines (as 
discussed in more detail below at section 3.7). 

Contract administration and customer billing are managed internally by the Administration Team, working 
closely with the Operations Team and the Operations Managers. 

Energy Matrix operates on an insourcing philosophy, engaging qualified and experienced people whenever 
necessary to enable each business to manage and deliver high-quality, bespoke services to customers. All 
core functions relating to gas retailing operations are undertaken internally. This includes customer service, 
sales, settlements, billing, wholesale supply contracting, operations (e.g. forecasting, nominations, bidding), 
wholesale market trading, risk management, interfacing with wholesale and retail market system and 
network operator systems, gas emergency management, financial control and regulatory compliance. 

No core market impact functions are outsourced. Outsourced services include IT support, and specialist 
technical support such as gas quality monitoring and metering services if required (see further discussion 
on external third-party skills and functions at section 3.5 below).  

Agora Gas will hire additional experienced and qualified personnel where required.  The current team will 
be supplemented with a dedicated east coast compliance officer and retail staff when required to increase 
market penetration. As market penetration increases, there will be a need to supplement the roles of the 
east coast operation team members. 

3.4 Qualifications, technical skills and experience of Agora Gas officers 

Resumes of key personnel are provided in Appendix  AG. 

3.5 External third-party skills and functions 

Energy Matrix is a small organisation, and as such does not directly employ staff to perform some specialist 
functions. Energy Matrix outsources some IT services. A detailed summary of these support services and 
the knowledge and experience of third-party providers is set out in the following sections.  

3.5.1.1 Information technology 

Energy Matrix uses IT assets and systems to perform the majority of its business activities. It is therefore 
critical that the provision of IT assets and services be conducted in a manner that allows Energy Matrix to 
meet its objectives and to comply with its statutory, regulatory and contractual requirements.  

Energy Matrix develops its intellectual property software in-house but has a contract in place with  
 to provide selected functions and activities including: 

❑ server virtualisation and backup; 

❑ workstation and software maintenance; 

❑ technical support for workstations and servers; 

❑ data communication hardware provision and maintenance;  

❑ provision of Microsoft Azure Data Lake storage and analytics service; and 

❑ computer hardware procurement, as required.  

This arrangement provides best-practice security, remote monitoring and predictive maintenance 
assurance to our operational activities.  has over thirty years of industry experience and has 
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expertise in delivering managed IT services, communication and web services across Australia. Energy 
Matrix has contractual arrangements and failover procedures in place to ensure that it will be able to meet 
its data connectivity obligations, and access to the services, required under the relevant legislation and 
regulations.  

To facilitate the appropriate acquisition, use, maintenance and replacement of its IT assets, Energy Matrix 
has a suite of governance documents including: 

❑ an IT Policy; 

❑ an IT Procedure; 

❑ a Document Management and Retention Procedure; and 

❑ an IT Disaster Recovery Plan. 

These policies apply to  as well as Energy Matrix staff. 

Energy Matrix is committed to maintaining the physical and electronic security of all its IT assets and all 
confidential information under its control and ensures access to these facilities and data is in accordance 
with business needs and roles and in line with its obligations of confidentiality and with its Privacy Policy 
and privacy law. Energy Matrix is also committed to ensuring the appropriate retention and disposal of 
physical and electronic records, in accordance with all legal and contractual requirements and with good 
business practice. 

3.5.2 Contracting Basis 

As is normal industry practice, specialist IT services, are contracted or supplemented by letters of 
appointment directed at delivering particular mandate arrangements. We have a standing contract with our 
technology and communications services provider.  

A significant proportion of the support services described in this section 3.5 are performed as discrete work 
packages and are generally the responsibility of the CEO. While the CEO oversees these service contracts, the 
time demanded to monitor the work of third parties, given the nature of the support services and the quality 
of its counterparties, is modest. The third-party service providers discussed in this section 3.5 do not 
undertake retail functions and are not involved in delivering services related to the NERL or National Energy 
Retail Rules.   

These costs are factored into our budget and as part of an overhead provision in the financial modelling for 
our Five Year Business Plan. As at the date of this application, these support services are expected to continue 
into the medium to long term, with no plans to move these roles in-house. The corporate restructure is also 
not expected to affect the third-party service providers. 

3.6 Business Plan for Agora Retail expansion 

A copy of the Business Plan for Agora Retail expansion into New South Wales is provided as a confidential 
attachment at Appendix A. 

The Business Plan:  

❑ covers the period from 1 July 2025 to 30 June 2030; 

❑ includes financial model and cash flow forecasts; 

❑ incorporates strategies for the timing of market entry and contract commitment to manage financial 
risk; and 

❑ is based on sophisticated gas load and pricings models designed to manage financial risk. 
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3.7 Compliance strategy 

Energy Matrix is committed to maintaining a culture of compliance with all applicable laws, regulations, 
rules, codes and procedures which govern our operations. Compliance management is integral to our 
profitability and prosperity. Energy Matrix monitors and reports on its compliance with all energy sector 
obligations, including safety obligations in accordance with the Energy Matrix Group Compliance Policy and 
Agora Gas Compliance Procedure (Compliance Framework).   

Nowhere is Energy Matrix’s commitment to compliance better demonstrated than in its RAS (provided at 
Appendix AB). The RAS states explicitly that: 

  [t]he Company has three explicit zero tolerance criteria, namely: 

1. In relation to health and safety. 

Energy Matrix Group has zero tolerance for harm to people or for damage to property in the 
execution of its activities. Energy Matrix Group will meet all government direction and 
regulations concerning the transition to a zero-carbon world and otherwise has zero tolerance 
for harm to the environment in the execution of its activities. 

2. In relation to business conduct, modern slavery and corruption compliance. 

Energy Matrix Group has zero tolerance for non-compliance with the Energy Matrix Group Code 
of Conduct, its anti-slavery and anti-corruption policy and any related applicable laws and 
regulations. The Company will not work with business partners, contractors, vendors and 
clients: 

 that are sanctioned under Australian, European, North American or other international 
legislation or regulations; and/or 

 whose decision makers or company leaders do not share the same (core) values and 
fundamental business principles as Energy Matrix Group, towards slavery or corruption; 
and/or 

 that do not have an effective compliance program (proportionate to their size) in place 
regarding business conduct, slavery or corruption. 

3. In relation to regulatory compliance. 

Energy Matrix Group has zero tolerance for non-compliance with the Company's obligations 
in any regulated energy market4. [emphasis added] 

The Compliance Framework sets out the organisational processes for identifying regulatory compliance 
obligations, identifying potential compliance breaches, reporting and investigating compliance breaches, 
encouraging a culture of compliance, improving controls and enabling information collection to facilitate 
monitoring and reporting. This is supported by the use of the Compliance Obligations Register, which 
identifies all of the obligations in legislation, regulations, rules, codes and procedures which Energy Matrix 
(and Agora Gas) is required to comply with in each of the jurisdictions in which it operates, and the Breach 
Register, which identifies breaches of regulatory and/or contractual obligations relating to the supply and 
sale of gas to its retail customers.  

The Compliance Framework has been designed to conform to AS 3806-2006 (Compliance Programs) and AS 
ISO 19600-2015 (Compliance Management Systems, now ISO 37301:2021). The Energy Matrix Compliance 

 

 

4 Corporate KPI of zero material regulatory breaches. 
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Policy (provided at Appendix B) applies to all subsidiary companies in the Energy Matrix Group, and is to be 
read together with the Agora Retail: 

❑ Compliance Procedure (provided at Appendix C); 

❑ Compliance Obligations Register; and 

❑ Breach Register. 

The Compliance Policy was formally adopted by the Board in July 2021.  

The Compliance Manager is responsible for the day-to-day administration of the Compliance Framework 
and reports quarterly, at a minimum, to the CEO and Board in relation to compliance management.  

3.7.1 Knowledge and understanding of authorised retailer obligations 

Agora Gas is aware of the obligations imposed on gas retailers and market participants. This includes those 
obligations imposed under Energy Law (including the National Gas Law (NGL), National Gas Rules (NGR), 
NERL, National Energy Retail Rules, National Energy Retail Regulations, National Gas (South Australia) 
Regulations, National Gas (South Australia) Act 2008, Energy Retail Code and various supporting guidelines, 
codes, procedures and other instruments), the Telecommunications Act 1997, the Do Not Call Register Act 
2006, the Spam Act 2003 (Cth), Privacy Act 1988 (Cth) and the Australian Privacy Principles and the 
Australian Consumer Law (as set out in Schedule 2 to the Competition and Consumer Act 2010). We note 
for customers in New South Wales, all gas retailers must also comply with the Gas Supply (Natural Gas 
Retail) Regulation 2014 which sets out the New South Wales’ governments social programs for small gas 
customers. 

Energy Matix has successfully operated in the WA retail market for seven years and the Victorian market 
for three years in compliance with the NGL, WA Retail Market Procedures, NGR and haulage agreements 
and has demonstrated compliance with satisfactory Explicit Informed Consent audits to date, Safety Case 
Audits, and other instruments such as pipeline capacity auctions and Gas Hub agreements. 

Energy Matrix personnel have participated in the REMCo Rule Change Committee, AEMO Gas Retail 
Consultative Forum, Technical Working Group, and the Balancing, Load, Allocation and Settlement Team, 
and in industry change forums such as the Gas Market Reform Group for pipeline auctions and are 
currently active participants in the Gas Retail Consultative Forum, WA Gas Consultative Forum, Gas 
Wholesale Consultative Forum, State Emergency Management Committee and the Gas Review Board in 
WA. Allan McDougall, Chief Executive Officer was a REMCo director and served on the Board prior to 
handover of retail market operations to AEMO in 2015/16. 

Consequently, Energy Matrix (and Agora Gas) staff are very familiar with retailer and market participant 
obligations, not only in the NERL jurisdictions, but across all Australian jurisdictions.  We have developed 
procedures and guides for staff to ensure compliance with NERL obligations.   

3.7.2 Meeting compliance obligations 

Energy Matrix ensures that it complies with all licence obligations and will continue to comply with all laws 
and regulations under the NERL, National Energy Retail Rules, National Energy Retail Regulations, NGL, NGR 
and all associated rules and procedures pertaining to retail and wholesale gas markets. Agora Retail also 
complies with ESCV, ESV and all gas distributor-imposed requirements, and any applicable legislation and 
regulation in the jurisdictions in which we operate.  

Energy Matrix’s compliance policy and procedures have been designed to conform with AS 3806-2006 
Compliance Programs and AS 19600-2015 (now ISO 37301:2021) Compliance Management Systems. These 
standards ensure that there is a commitment from all levels of management from top down, and bottom 
up, to ensure compliance measures are implemented and supported, that compliance is measured and 

PUBLIC



 

 

 

Application for Gas Retailer Authorisation                                                                                 Page 19 of 32  

reported over time, that any breaches are reported in a timely manner and that remedial activities, such as 
training, are put in place to promote continual improvement. 

Energy Matrix’s compliance process follows an ‘Establish and Improve’ model which is the industry best 
practice standard for compliance frameworks. Under this process, compliance and business risks are 
considered initially before being addressed in the Risk Management Framework (provided at Appendix D). 
This approach informs the establishment of effective controls. Compliance risks are managed via the policy 
framework and regularly monitored. Any breaches or issues for improvement can then be identified and 
remedial action, such as policy or process change and, or personnel training, can be implemented. Under 
this compliance process, any internal or external obligation to report can be identified and undertaken 
promptly.  

Compliance reporting feeds back into the process, so that any new risks or opportunities for improvement 
to mitigate risk can be considered in the Risk Management Framework. 

Agora Gas intends to sell gas to large C&I gas users (consuming above 1 TJ per annum) and, provided it 
markets to these customers, the regulations and laws pertaining to customers consuming less than 1 TJ per 
annum will not apply to Agora Retail’s activities.    

We have developed procedures and guides for staff to ensure compliance with all applicable regulatory 
obligations applying in the NEM.   

3.7.3 Complaint and dispute resolution procedures 

Agora Gas will continue to resolve any complaints promptly and fairly, in accordance with its Complaint and 
Dispute Resolution Procedure (provided at Appendix E) and any applicable dispute resolution arrangements 
in its customer contracts. The Complaint and Dispute Resolution Procedure has been designed to conform 
with AS 10002-2014 Guidelines for complaints handling in organisations.  

Agora Retail’s process for addressing and resolving customer complaints is set out in the Agora Retail 
Complaint and Dispute Resolution Procedure, which applies to both complaints and contract disputes. The 
objective of this procedure is to provide for an effective and efficient complaints management process that: 

❑ enables timely consideration and resolution of complaints raised in relation to Agora Retail’s activities; 

❑ provides guidance and a process for complaints and disputes handling; 

❑ provides for escalation of a matter that needs more senior engagement; 

❑ is fair and consistent; 

❑ supports business improvements; and 

❑ is aligned with Energy Matrix business values. 

It covers all aspects of the resolution of the complaint including identification, management, escalation, 
resolution, review and administration (i.e. record-keeping). 

A Customer Complaints Handling Guideline, published on the our website and provided as Appendix F, 
outlines the process for making and resolving a Complaint about in relation retail activities. It also includes 
contact details for lodging a complaint. 

Any complaints are required to be acknowledged to the complainant within 5 business days following 
receipt of the complaint. Agora Gas must use all reasonable endeavours to provide a response to the 
complainant within 20 business days following receipt of the complaint. 

All information in relation to complaints is recorded in the Complaint Register. 

No complaint has been lodged with Agora Retail or Agora Gas since it first entered the Western Australian 
retail gas market.  
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3.7.4 Addressing skill and/or knowledge gaps 

Core tenets of our human resources principles and practices are set out in the Energy Matrix Human 
Resources Procedure, governed by the Energy Matrix Human Resources Policy. 

All Energy Matrix employees are required to have suitable qualifications and experience relevant to their 
position and duties. Energy Matrix ensures its employees are fully qualified in a number of ways, including: 

❑ recruiting suitably qualified and experienced personnel, by carefully designing fit for purpose job 
descriptions and engaging the right people for each vacancy; 

❑ providing specific training and mentoring to new recruits where necessary; 

❑ requiring all new staff to be familiar with the policies, procedures and plans relevant to their role, as 
part of their induction; 

❑ making all Energy Matrix and Agora Gas policies, procedures and plans available to staff throughout 
their employment with Energy Matrix; and 

❑ reviewing performance, competencies and the need for further training in half yearly performance 
reviews with each employee. 

Energy Matrix managers and staff are entrusted with identifying and taking steps to rectify any training 
gaps, in accordance with the performance management and development procedure set out in the Energy 
Matrix Human Resources Procedure and further detailed in the Energy Matrix Training Guideline. Staff 
receive both internal and external training delivered by specialists (e.g. training courses delivered by 
AEMO). Training requirements and achievements are recorded in the Training Plan and Personnel Training 
Register. 

Employees are fully trained on all relevant laws pertaining to their responsibilities and duties before they 
are assigned specific duties. All employees receive extensive training in compliance with ISO10015:2005 
(Quality Management – Guidelines for Training) in their areas of responsibility. 

Energy Matrix also has a Code of Conduct which sets out minimum acceptable standards of behaviour and 
interaction with colleagues, customers and other external parties. All staff undertake training on the Code 
of Conduct during their company induction. All completed training is logged in the Personnel Training 
Register. 

Agora Gas will continue to provide the skills necessary for its core business operations in-house and only 
employs third parties to provide non-core services which are not specific to its core operations in the gas 
market. Energy Matrix (and Agora Gas) have no plans to change this contracting strategy. 

Energy Matrix (and Agora Gas) have no plans to bring in-house those services (IT Maintenance and 
Accounting) already outsourced and have no plans to train staff to perform these functions in the short to 
medium term. Subject to organisation growth and economies of scale, if in the long-term, Agora Gas were 
to in-source these services, appropriate recruitment and training would be undertaken at that point. 

3.8 Risk management strategy 

Energy Matrix is committed to effective risk management in all of its operations and business dealings and 
has a focus on continuous improvement. Energy Matrix maintains a number of policies, procedures and 
systems to manage risk, compliance and corporate governance.   

Agora Gas will continue to be subject to Energy Matrix’s corporate risk management governance document 
suite, which sets out (among other things) the company’s appetite for risk and details of the organisational 
procedures for risk identification, risk treatment and monitoring and reporting. This is supported by the use 
of a Risk Register which identifies, records and categorises risks. The Compliance Manager is responsible for 
developing and maintaining the Risk Register, scheduling annual risk register reviews and updates and 
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institutes risk management training and awareness programs. Where appropriate, Agora Gas will continue 
to engage assurance providers and other risk advisors to assist the Compliance Manager, and/or the CEO 
(as applicable) in monitoring and reporting on the business’ management of its risks. 

The risk management document suite has been designed to conform to AS 31000:2009 (Risk Management) 
and where applicable, ISO 22301-2017 (Business Continuity Standards), and includes a: 

❑ Risk and Assurance Policy (provided at Appendix D); 

❑ Risk Management Procedure (provided as a confidential attachment at Appendix D); 

❑ Risk Register (provided as a confidential attachment at Appendix D); 

❑ Risk Appetite Statement (provided as a confidential attachment Appendix AB); and 

❑ Business Continuity Plan. 

Energy Matrix’s Risk and Assurance Policy applies to Agora Gas’s operations. The policy was formally 
adopted by the Board in July 2021.  

The Risk Management document suite also relies heavily on adherence to, and linkages with, the full suite 
of Energy Matrix and Agora Gas policies and procedures to ensure all risks are identified, evaluated, 
managed, monitored and documented. Business areas where risk is likely to be elevated, and where there 
is a greater likelihood and consequence of adverse impact, such as gas trading and credit management, 
have policies which impose additional dedicated processes so as to ensure executive management 
involvement in managing these risks daily.  

This Risk Management document suite supports a consistent approach to the identification and 
management of risk in Energy Matrix’s businesses, to provide reasonable assurance that strategic, financial 
and operational risks are effectively managed and that opportunities to improve risk management practices 
are identified and exploited. 

The Energy Matrix (and Agora Gas) Risk Management document suite reflects the size, operating model, 
and complexity of its retail operations, noting Agora Gas will not sell to “small” customers (as that term is 
defined in section 5 of the NERL). Given the current business model, those parts of the energy legislation, 
regulations and rules applying to the sale of gas to “small” customers will not apply to Agora Gas’s retail 
activities while we continue to focus on larger customers. 

3.9 Evidence of external assurance of risk management and compliance strategies 

Energy Matrix commissioned   to conduct an external review of Energy 
Matrix’s risk management and compliance arrangements. In response to the review, Energy Matrix: 

❑ created a Wholesale Risk Management Procedure (250) to clarify accountabilities and the risk 
management process for gas procurements and trading (provided at Appendix AD);  

❑ updated the Risk and Assurance Policy (200) to clarify accountabilities (provided at Appendix D); 

❑ updated the Risk Management Procedure (210) to clarify accountabilities (provided at Appendix D); 

❑ updated the Compliance Policy (300) to include newer ISO references, an updated training 
documentation process and included consequences for a breach of the policy (provided at Appendix B); 
and 

❑ updated the Financial Management Procedure (410) to include credit risk exposure, credit limit 
forecasting and financial stress testing (provided at Appendix N). 

At this time, we have not sought to update this earlier review as our policies and procedures are largely 
unchanged since the report was prepared and they are scheduled to be reviewed in accordance with their 
terms in coming months. This review will take some time to complete.  
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3.10 Additional risk mitigation information 

3.10.1 Policies and procedures 

As outlined above, Agora Retail’s procedures and framework will operate under Agora Gas. These 
procedures will be rebranded to Agora Gas as part of the internal scheduled reviews of procedures. 

Agora Gas will continue to operate under the policies and procedures of its parent company, Energy Matrix, 
as well as a number of specific Agora Gas procedures. This includes overarching corporate governance and 
risk management policies. All policies and procedures are reviewed and updated periodically. 

Figure 4 shows Energy Matrix’s current suite of policies and procedures that apply to Agora Retail and 
identifies those specific to Agora Retail.  

Figure 4. Energy Matrix and Agora Retail policies and procedures  

 

 

Agora Gas operations will continue to be subject to a suite of policies and procedures that satisfy applicable 
Australian Standards, and cover critical governance activities including: 

❑ diversity and human resources; 
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❑ health, safety and environment; 

❑ complaints and dispute management; and 

❑ privacy. 

These policies contain statements of principle that set out Energy Matrix’s intention and direction in each 
business area. These policies enable the business to make effective leadership and other significant 
decisions when pursuing its business objectives.  

Each Energy Matrix policy is approved by the Board and the responsibility for implementation, monitoring, 
training and review rests with the CEO. It is an employment condition for all personnel to comply with all 
approved company policies. 

The approved Energy Matrix policies are shown in 0. Each corporate policy is supported by one or more 
frameworks and/or procedure. Each policy and procedure is reviewed and evaluated by the Executive Team 
at least once in every three year period, and earlier if circumstances in the businesses require.-year 

Policies and procedures have been developed to specifically address gas industry related functions and, 
where not included in this application, can be made available on request.   

Figure 5. Energy Matrix policies  
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3.11 Evidence of membership of relevant energy industry ombudsman scheme 

Agora Retail is a member of the Victorian energy industry ombudsman scheme (EWOV). Our current staff 
have attended the EWOV scheme training. Agora Gas is currently engaging with EWOV to transfer its 
membership or establish a new membership, under Agora Gas, to the scheme. 

 

3.12 Contracts and arrangements with other gas market participants 

Agora Gas, following the retail authorisation being granted or transferred, will arrange with the AEMO to 
ensure that all its current market registrations are established with (or transferred to) Agora Gas. 

Energy Matrix (and Agora Gas) also has established relationships with key industry participants, including 
market operators, gas suppliers, network operators, retailers, generators and energy users. Further 
information on these can be provided on a confidential basis as required.  

Network access contracts currently established under Agora Retail will be novated to operate under Agora 
Gas. 

3.13 Any additional information 

Energy Matrix (and Agora Gas) continues to be committed to providing tailored gas retail arrangements to 
support the long-term interests of its consumers with respect to price, quality, safety, reliability and 
security of supply, as outlined in Energy Matrix’s Customer Service Policy (provided at Appendix J). Each 
Agora Retail customer will be provided with: 

❑ an energy plan tailored to the needs of the individual business; 

❑ a dedicated account manager to assist with any enquiries; and 

❑ real people providing reliable, straightforward information. 

Customer contracts established under Agora Retail will be novated to operate under Agora Gas when all 
licences and authorisations are in place.  

The rights and obligations of Agora Retail’s customers are summarised in Agora Retail’s Customer Charter 
(provided at Appendix K), with full details in each customer’s individually negotiated contract. Agora Gas 
will be subject to the requirements of the customer charter as part of the novation of the customer 
contracts. 

Agora Gas’s approach to engaging the market does not lend itself to the development and implementation 
of standardised customer and energy management software, processes and systems that are necessary to 
service the mass market.  

Instead, Agora Gas will continue to undertake its retail market operations leveraging its internal 
capabilities, including using inhouse software and systems to perform B2B transactions (preparing forecasts 
and nominations, including those in the STTM) and engage in the AEMO retail market (e.g. capturing 
metering information from distributors for billing purposes).  

As an example of a standard contract forming the basis of commercial negotiations, a copy of Agora Gas’s 
gas supply terms and conditions for New South Wales is provided as a confidential attachment at Appendix 
L. 
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4 Financial viability 

This section provides information that confirms Energy Matrix’s (and Agora Gas’s) financial viability. 

Energy Matrix is committed to effective financial management in all of its operations and transactions. 
Energy Matrix maintains policies, procedures and systems to ensure appropriate financial management. 

The financial management document suite has, with assistance from our accountants Wynn and Bennett, 
been designed to comply with general financial administration practice, accounting, control, management, 
audit and reporting requirements, as specified in legislation and by various auditing agencies, and includes 
a: 

❑ Financial Management Policy (provided at Appendix M); and 

❑ Financial Management Procedure (provided as a confidential attachment at Appendix N). 

Energy Matrix’s Financial Management Policy was formally adopted by the Board in July 2021. Agora Gas is 
subject to this policy. 

Energy Matrix minimises the risks of fraud, corruption and loss through mitigation of the risk exposures 
that result from delegated financial authority with appropriate controls and adherence to legislative 
requirements. Its policies and procedures ensure the efficient and prompt approval of financial transactions 
through the empowerment of designated officials to use the authority conferred upon them. 

4.1 Financial reports  

Copies of Agora Gas’s audited financial statements for the 2024/25 financial year are provided at Appendix 
O. These accounts have been prepared in accordance with all laws and requirements relating to large 
proprietary limited companies. 

The Agora Gas financial statements include all financial statements required by laws relating to large 
proprietary limited companies. 

In 2022/23 Energy Matrix  and Agora Gas became large proprietary companies under the Corporations Act 
2001 (Cth). Although not strictly required to do so by law at the time, the annual reports of Agora Retail 
have also been subject to independent external audit since June 2022. 

4.2 Credit rating 

Agora Gas does not have a credit rating. 

4.3 Consolidated entity disclosure 

As shown in previous sections, Agora Gas is part of Energy Matrix. The following sections provide an 
overview of the nature of the relationship between Agora Retail and Energy Matrix. 

4.3.1 Ownership structure 

Energy Matrix (formerly PCS) began operation in 1991 and the members of Energy Matrix created 
gasTrading in 2007, Agora Gas in 2012 and Agora Retail in 2016.  The name of PCS was changed to Energy 
Matrix in 2017 and all shares owned by the members of gasTrading, Agora Gas and Agora Retail were 
transferred to Energy Matrix, effective 1 July 2017.  At that time Energy Matrix created a new consulting 
subsidiary (called PCS) and from that point Energy Matrix focused solely on the corporate management 
functions of the group.  Energy Matrix, therefore, holds and manages all employment contracts, insurance, 
financial and other group wide arrangements for the group.   

The current corporate reorganisation will simplify all current operations and assets into Agora Gas (to be 
renamed Energy Matrix Group Pty Ltd) owned by a single holding company, named Energy Matrix Group 
Holdings Pty Ltd.   See Appendix AE which explains the corporate structure and transition.   
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4.3.2 Contractual arrangements 

Agora Gas will employ all staff and retain all functions and services for the group.  No internal contractual 
services agreements will be required.   

Agora Gas is in a strong financial position (see our audited accounts) and has, or has access to, sufficient 
financial resources to sustain a viable gas retail business. 

4.3.3 Consolidated financial statements 

An audited copy of consolidated accounts for Energy Matrix and for Agora Gas for the 2024/2025 financial 
year is provided at Appendix O and Q. These accounts have been prepared in accordance with all laws and 
requirements relating to large proprietary limited companies. 

4.4 Financial declarations 

We have included the following financial declarations as attachments to this application: 

❑ a statement from Agora Gas’s Executive Director, declaring that Agora Gas is a going concern and has 
the ongoing ability to finance its energy retail activities for the next 12 months (provided at Appendix 
R); and 

❑ a statement from independent accountant (Wynn and Bennett) (provided at Appendix S), confirming 
that: 

o an insolvency official has not been appointed in respect of the business or any property of the 
business; 

o no application or order has been made, resolution passed or steps taken to pass a resolution 
for the winding up or dissolution of the business; and 

o it is unaware of any other factor that would impede Agora Gas’ ability to finance its energy 
retail activities under the authorisation. 

 

4.5 Bank guarantees and financial arrangements 

Appendices T contains information on the approved lines of credit to which Energy Matrix has access to, 
together with the information in its consolidated statements, demonstrate its financial capacity to meet the 
necessary prudential requirements.   

Agora Gas is financially viable and able to meet the financial criteria required of a gas retailer.  

 
 

 

4.6 Forecast revenue and expenses 

The Business Plan (provided as a confidential attachment at Appendix A) includes a financial model and 
cash flow forecasts. The financial assumptions built into the Business Plan are set out in the documentation 
accompanying the financial statements in Appendix A.  

A copy of Agora Gas’s budget for financial year 2024/25 can be made available on request. 
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4.7 Stress test scenarios 

The Business Plan in Appendix A includes 7 stress test scenarios  
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5 Suitability 

5.1 Suitability declarations 

We have included the following suitability declarations as attachments to this application: 

❑ a declaration from Agora Gas’s Chief Executive Officer that confirms that Agora Gas is not subject to a 
material compliance failure, authorisation or licence failure or revocation, legal action in relation to an 
authorisation or a licence or a Retailer of Last Resort (RoLR) provision being triggered (provided at 
Appendix U); 

❑ a declaration from Agora Gas’s Chief Executive Officer that confirm that Agora Gas is not subject to any 
prosecutions under any Territory, State, Commonwealth or foreign legislation (provided at Appendix V); 
and 

❑ a declaration from Agora Gas’s Chief Executive Officer confirming that no member of the Agora Gas 
management team has been disqualified from the management of corporations or declared bankrupt 
(provided at Appendix W). 

5.2 Criminal history check 

Criminal history checks for Agora Gas’s key personnel can be undertaken on request. 

5.3 Officer details 

The full names and business addresses of all officers of Agora Gas are provided as a confidential attachment 
at Appendix X.  

5.4 Staff probity and competence policies and procedures 

As outlined in section 3.10.1, Agora Gas personnel are governed by a suite of corporate policies and 
procedures, including those dealing with the probity and competence of officers, management and staff.  
All personnel are required to comply with these policies and procedures as a condition of their employment 
with Energy Matrix and are also required to comply with all other provisions of their employment contract 
(e.g. confidentiality). 

Energy Matrix invests heavily in recruiting, and in retaining staff. Of 35 employees, 8 have been with Energy 
Matrix for over seven years and of those, 5 have been with Energy Matrix over ten years.  

Key governance documents in this regard include the Energy Matrix: 

❑ Human Resources Policy and Procedure; 

❑ Code of Conduct; 

❑ Risk and Assurance Policy and Risk Management Procedure (provided as a confidential attachment at 
Appendix D); 

❑ Compliance Policy (provided at Appendix B) and Agora Retail Compliance Procedure (provided at 
Appendix C); 

❑ Privacy Policy; and 

❑ Customer Service Policy (provided at Appendix J). 

Policies and procedures not attached to this application can be provided on request. 
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7 Notes to the confidentiality of each item 

 

Appendix A – Five Year Business Plan including Financials 

Confidential parts:       Whole document. 

Appendix A contains the Business Plan that Agora Retail intends to adopt to facilitate its entry into the New 
South Wales and other east coast gas markets. As the plan contains tactical and strategic information, 
divulging this information to competitors would put Agora Retail at a competitive disadvantage as 
competitors would anticipate and forestall Agora Retail’s product offering. 

Appendix D – Energy Matrix Group Risk Management Framework 

Confidential Parts:      Whole Document. 

The risk management framework contains information that would reveal our potential risk exposures if it 
were to be made public which could result in substantial financial impact. 

Appendix L - Agora Retail standard customer contract terms and conditions 

Confidential Parts:      Whole Document. 

Appendix L contains Agora Retail’s unique product offering and contractual terms and conditions. Unlike 
residentially focussed retailers, Agora Retail is targeting Industrial and Commercial customers. Traditionally, 
retailers have seen the control of a customer’s MIRN as a monopoly licence. Agora Retail’s terms and 
conditions adopt a different business model and are tailored to deliver flexibility to its customers. Divulging 
this information would put Agora Retail at a competitive disadvantage as rival companies could use this 
proprietary approach to make comparable offers. 

Appendix N – Energy Matrix Group Financial Management Procedure 

Confidential Parts:      Whole Document. 

The Financial Management Procedure contains financial information which is commercially sensitive and 
my put Agora Gas at a competitive disadvantage were these details to be made public. 

Appendix O, Q – 2024/25 EMG and Agora Gas financial statements 

Confidential Parts:      Whole Document. 

Appendix O, Q contains Annual Reports. This information is not in the public domain and disclosure of the 
Annual Report and Financial Statements may be misleading (when considered in isolation) and may make 
the company vulnerable to misuse of market power by larger organisations. 

Appendix T – Information on approved lines of credit  

Confidential Parts:      Whole Document. 

The credit information is commercially sensitive and may put Agora Retail at a competitive disadvantage 
were these details to be made public. 

Appendix AA – Application Checklist 

Confidential Parts:      Whole Document. 

Appendix AA is a working document intended as an aid to writing the application. 
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Appendix AB – Risk Appetite Statement 

Confidential Parts:      Whole Document. 

Appendix AB contains the Energy Matrix Risk Appetite Statement. Disclosure of this document will inform 
competitors of the Risk Profile that the Energy Matrix Group will adopt in the course of business and its 
disclosure would cause Agora Retail to be at a significant commercial disadvantage. 
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