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Meeting record 

Date: 12 October 2021 

Time: 2.00 pm to 2.30 pm 

Purpose: Ninth meeting of the Retailer Reference Group for the 2022 rate of return instrument 

Present: AEC – David Markham 
Red / Lumo Energy – Constantine Noutso 
Momentum – Randall Brown 
Origin Energy - Gary Davies 
AER – Warwick Anderson, Pradeep Fernando, Zhen Wang, Yuliya Moore, Conor 
McSween  

Apologies: AGL – Patrick Whish-Wilson 
Energy Australia – Lawrence Irlam 
Origin Energy – Sean Greenup 
Simply Energy – Matthew Giampiccolo 

Meeting notes 

• AER staff went through the list of actions from the last RRG meeting, all are complete. 

• AER staff provided an update on rate of return working papers: 

o The Term of the rate of return & Rate of return and cashflows in a low interest rate 
environment final working paper was published on 22 September. The findings from 
these papers will be carried through to the concurrent evidence sessions in 2022. 

• AER staff provided an update on rate of return omnibus papers: 

o Stakeholder submissions were received on 3 September for the Equity, Debt and 
Overall Rate of Return draft omnibus papers. 31 different submissions were 
received across the three papers, these can be found on the AER website. 

o The three individual omnibus papers will be merged into one final paper, which will 
be published in late November or early December. The paper will outline our 
preferred or preliminary approach to key rate of return topics. 

• AER staff provided an update on the Pathway to 2022 process paper: 

o The paper was released on 27 August and included an open call for nominations for 
members of the Concurrent Evidence Sessions (CES) and the Independent Panel 
(IP). Nominations closed on 17 September. The AER is currently reviewing these 
nominations and will publish a list of experts for the CES and IP by the end of the 
year. 

o RRG members queried whether these groups are different to the consumer 
challenge panel (CCP). The AER confirmed this and clarified that the CCP’s role will 
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be covered by the consumer reference group (CRG) for the 2022 process, which has 
been together and providing submissions for the past 12 months. 

o The CES will be run across four sessions over 10 and 17 February 2022. AER Board 
members will sit in on these sessions as experts provide their views on key rate of 
return topics. 

o An information paper will be published at the end of 2021 that summarises all our 
working and omnibus papers in preparation for the CES next year. Submissions will 
be due on this paper 2 weeks after the final CES and they will feed into the draft 
Instrument. 

o The draft 2022 rate of return instrument will be published in June 2022 and handed 
over to the IP to review. 

• Other relevant developments: 

o The AER received responses to the debt data RIN on September 27. The Energy 
Infrastructure Credit Spread Index (EICSI) is currently being updated with this data, 
which will be included in the final Omnibus paper and the 2022 rate of return 
annual update. 

Meeting action items 

• AER staff to: 

o Publish meeting record on AER website 

o Organise next meeting and distribute invites (tentatively scheduled for late 
November). 

• RRG members to: 

o Consider whether a submission will be made to the information paper following the 
CES, due in late February 2022, and plan accordingly.  


