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Dear Murray,
Regulatory Institutions and practices

The Electricity Authority (Authority) welcomes the opportunity to make a submission
on the New Zealand Productivity Commission’s draft report (draft report) and
recommendations on how to improve the operation of regulatory regimes in New
Zealand.

This submission comments on four areas of the draft report:

e the potential to improve capability by combining agencies, or combining
resources

e the advantages and disadvantages of a general merits review

e comments made by submitters about the Authority

e general comments on Electricity Authority processes.

1 Improving capability by combining agencies or resources

Question 37 in the issues paper released in August 2013 asked:

What is the potential to improve capability through combining regulators with
similar functions, compared with other alternative approaches?

The Authority submitted that there was scope to improve the range of skills available
to an agency by establishing links with other agencies, and that activities and
resources could be coordinated across agencies.

The draft report recommended that:

Regulators should...implement cooperative arrangements with other
regulators that facilitate the sharing of knowledge and resources.

The Authority endorses the proposal for agencies to implement cooperative
arrangements that facilitate the sharing of knowledge and resources.
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Knowledge sharing would be enhanced by setting up formal interest groups or
discussion groups across agencies on specific topics. This would raise
understanding of issues that are common among regulators, and increase
knowledge in the sector. There are currently a number of these interactions on an
informal basis between a few agencies, and we think a more formal structure would
be beneficial.

Options such as co-locating agencies, or sharing resources could achieve efficiency
gains and economies of scale, leading to a reduction in costs. These arrangements
would be most suitable for services such as IT, accounts payable/receivable, payroll,
legal and general administrative support.

Physically re-locating agencies may not be easy to achieve due to a mismatch in the
expiry of lease terms for individual agencies. Overlapping lease terms would result in
some duplication of leasing costs in the short term.

An alternative to co-location would be to arrange shared services, either with or
without physically relocating agencies. Support services provided within individual
agencies could be rationalised as more regulators take advantage of a shared
services arrangement. We expect that this would not only lead to savings but also
have the advantage of greater specialisation of support staff and greater depth of
support to each agency.

If support services are provided externally, costs could be expected to reduce if they
were provided by a dedicated agency, and shared among regulators. Regulators
who take up these arrangements should have a choice of at least three providers, so
as to create competitive pressure for providing the desired service levels at least
cost.

The Authority has a successful arrangement with the Commerce Commission
whereby the Commerce Commission provides IT support services. The arrangement
has been effective because both organisations use common IT platforms and
support staff are knowledgeable on these systems.

Procedural functions are more suitable to being shared, or provided by an external
agency, than functions such as HR, planning and governance. Agencies with
distinct cultures, different policies and different employment contracts may not find
the idea of sharing these latter services attractive or acceptable. Similarly, it would
be more complex for agencies with a myriad of IT platforms and systems to share
services. The short-term cost of migrating systems would have to be weighed
against the potential long-term savings of a shared arrangement.

There are risks associated with physical co-location or shared service arrangements
that may adversely affect regulatory outcomes. Different organisations have
different cultures, attitudes to risk, and approaches to engagement. These may be
positively or negatively affected by close interaction with other regulatory agencies.



For these reasons, although the Authority supports coordination of agencies, the
opportunity to co-locate or share services should be assessed on a case-by-case
basis.

2 Advantages and disadvantages of merits review
Question 28 in the issues paper released in August 2013 asked:

What are the advantages and disadvantages of a general merits review body
like the Australian Administrative Appeals Tribunal?

The Authority submitted that a general merits review body was unlikely to be any
better suited to dealing with errors of law or process than the court under judicial
review. In the Authority’s experience, electricity industry disputes are often complex
and technical, and an industry-specific body would have an advantage over a
general merits review body. We also submitted that one disadvantage of the merits
review process is that it would risk undermining the regulator and the decision-
making process.

The Productivity Commission’s draft findings were that:

e In New Zealand there is significant overlap between the scope of judicial
review and appeal in practice.

e Judicial review in New Zealand is much wider in scope than in Australia, and
can include greater scrutiny of the merits of decisions.

e Courts will generally defer to the decisions of expert regulators of highly
complex or technical areas. In these areas of regulation, there is still a clear
distinction between judicial review and appeals, and judicial review is less
likely to scrutinise the substantive merits of decisions.

e In general, legislation establishing regulatory regimes does provide access to
merits review of regulatory decisions.

e In areas of complex or highly technical regulation, access to merits review or
the scope of appeal provided is often limited.

e It will generally be inappropriate to provide for appeals of ministerial decisions.

e Access to appeal (or merits review) should be available where it is likely to
improve the quality of regulation, in terms of the objectives of the regulatory
regime, taking into account the costs of providing it.

e The [Productivity] Commission has found no evidence to suggest that judicial
review is an ineffective method of challenging regulators’ decisions, and
ensuring they act in proper, lawful, and reasonable ways.



¢ An absence of merits review increases the likelihood that aggrieved parties
will seek recourse outside the legal system. In particular, it will encourage
special pleading to politicians.

e Merits review does not offer additional safeguards to ensure decision makers
followed good processes, beyond those offered by judicial review.

e The broad scope of judicial review in New Zealand means that the availability
of merits review would not provide significantly stronger incentives on
regulators to make correct decisions than is provided by access to judicial
review alone.

¢ Providing access to merits review may not always promote the objectives of a
regulatory regime.

¢ Designers of new regulatory regimes need to consider whether to provide
access to merits review. In areas of highly complex, technical regulation,
designers need to critically assess whether the appellate body has the
institutional capability, compared to the decision maker at first instance, to
improve the quality of decisions in terms of Parliament’s objectives for the
regulatory regime. They also need to take into account the costs and
uncertainty created by providing access to merits review.

¢ There is no reason to believe that the incidence or complexity of appeals in
areas of highly complex or technical regulation will inevitably decline over
time.

¢ |In appeals of highly complex or technical regulation, providing the court with
opportunities to directly question experts, in a non-adversarial setting, can
assist in understanding the issues under appeal.

e Providing courts or tribunals discretion over the admissibility of new evidence
is likely to be more efficient than providing for appeals based on a frozen
record.

¢ Foreign expertise can play a valuable role in bringing expertise to merits
review of highly complex and technical regulatory regimes.

The Authority agrees with the findings of the draft report. In our view, although it is
important there are adequate checks and balances to decision making, there would
be little value in establishing a merits review appeal process when scrutiny by the
courts is already available by judicial review.

We think the experience of the Australian Energy Regulator (AER), where a form of
merits review has been available since 2008, is particularly relevant. We note the
findings of the 2012 review, as quoted in the draft report, of that regime that ‘there
was a lack of evidence of major improvements in the way the AER conducted its
activity as a result of the regime’.



We are also concerned about the finding that the AER regime had an adverse effect
on consumer interests through higher network and retail energy prices, without
evidence of countervailing consumer benefits.

If another form of appeal in addition to judicial review were being considered, our
view is that an industry-specific body, with deep knowledge of the operation of the
industry and how it operates, built up over time, would have an advantage over a
general merits review body.

3 Responses to comments made about the Authority

The Authority would like to respond to four comments about the Authority made by
submitters. The comments as reported in the draft report, and the Authority’s
responses, are shown in the table that follows.



salepunog ay) aenobau sajousbe sy} sdjay UOISSILWIWOD 92J9WIW0YD
8y} pue Ajuouyny ey} useamiaq aoe|d Ul Buipuelsiapup JO WNpUeIOWa} 8y

*$JojNgLsSIp Jo Jamodsuel ] 0] S}S00 9sealoul pjnom eyl 8pol) au 0}
sabuByd JO UOISSILILLIOY 82JaWW0Y)) 8y} 8SIAPE jsn AlJoyINy 8y "Joelaiul
UOISSILILLIOD) 82J9LLWO0Y) 9Y} pue AJLIOYINY 8y} JO SUOIOUN) aY} MOY 1IN0 S18S
0861 10V 92J2WWI0Y 3} Ul AYS UoNoas “Ylomawel) Aloimels ayy Buipiebay

‘sJ0}e|nbal Jo Joquinu

3y} uey) Jayjel ‘salpuabe omy ayj Buiuiaaob uone|siba) Jusiaylp ay) wWolj
asue yoeoidde Ul saoualayip Auy ‘sioje|nbas om) 1o SUO ale aJay} Jayjaym
Jaip o1 Aj@yljun a1e sawo2)no Alojeinbai jey) ueaw sjuswabueile asay |

"WIdY} JO Yoea JO }Jom ay} Jo} suonedljdwi aaey
Aew jey} siepew uo sapuabe ay) usamjaq uoioelajul Buiobuo sy

salouabe om] ay) usamiaq Buipue)sIapun JO WNPUBICWSJN 8y}

JoeJBJUI piNoys AJIoYINy 8y} pue UOISSILUIWOY
90JoWIWOY 9y} Moy salyoads jey) yiomawel) Aloniels ay)

“)OOBAO suoIssIWgNS a8y

"Jo)enBal a|buls e Agq pajonpuod alam Asyy

JI Uey) asiom ale sawoono Aloje|nbal ueaw jou saop uolenbad }iomau
A)o1099 Jo syoadse Jualayip 10} 9|qisuodsal ate Aluoyiny pue uoISSILIWOD)
92JaWIWOY 8y} Jey} Joej 8yl “(YNI) uoheloossy syiomaN A)on1oal3 ay) pue
Aomoa|g uoibulapn Ag suoissiwugns ay) yiim aaibe Jou seop Aluoyiny ayL

asuodsal s Ajoyjny

JJomiau AoL09I8] SN 0] S1S00
uoissiwsued) ul AJne|joA o} asi uaalb
aney pjnom jeyi (Nd1) ABojopoyiaw

Buioud uoissiwsuel) e pases|al Y3 9y

:9]dwexe 104 ‘swibal Aioyeinbal

S UoISSIWWOD 8y} yum paubije jou ale
Jey} suoijepuswiuiooal

Ao1j0d spew sey Joje|nbal Ansnpul

3y} UBYM SUOISEID0 UBa(Q dABY aldy) "

(Ayouoa|3 uoibuliepn) “Yied
Ajjenb-soud ynejaq ayj paulwis)ap
UOISSILUWIOY) By} SWI} 8y} 1B UMOUY

JOU aJ9M Jey) sioinquysip O} ysL/pue
S)S0D pasealoul Ul Nsal YoIym apoD)

ay} 0} sebueyo ‘a|dwexs 104 "1oje|nbal
Jay)o ay} Aq pajuaws|dwi awibal ay)

JO ssauaAnoays pue Buluoljouny ay) 0y
suopes|idwi 19841p 8ABY UBYO Jo)e|nbal
Jayye Aq apeuw suoisoaq (8po2) 010z
apo) uopediped Aisnpuj Ayolo9|3
9U} pue 9861 1OV S23WWOY a3y} JO

¥ Hed Japun uoISSIWWOY) 8243WW0YD) 8y}
ylog Aq paiejnbal ale syijomjau ANoui09|3

uoissiwgng




SIY} M3IA JNO U] ‘Yied Ajjenb-aoud jnejsq ey} pauiwlalsp uoissiluwo)
22JaWIWO0) 9y} SWi} 8y} JB UMOUY| JOU S18M ‘sioInqLsIp O} Ysk/pue
S)S09 pPasealoul Ul pa)Nsal Ysiym ‘apo) ayl 0} sabueys ey si saiousbe
usamjaq Juswubijesiw jo ajdwexa suo sAes s ANou309]13 uoibuljdn

"Joy 82Jawwo) ay) Japun uonenbal ainsojosip uolewlojul pue Ayjenb
-901d UO suoleUILIBIEP 108)e ABW Bpo) By} Japun ajnt pabueyo 1o
MBU B 818UM UOISSILLWIOD) 32480 8y} YIM }NsSuod jim Aioyiny syt

"JoY 92JaWwo) 3y} Jo ¢ Hed
Japun saolAIas saul| A)1o1U309]9 Jo sialjddns uo UoISSILUWOY 82J8WWOD
ay) Ag pasoduw sjuawalinbas ainNso[os|p uoijeuwojul ay) pue ‘sedlAIas
saul| AJ1o1309)9 Jo sialddns 0] Uoye|a1 Ul UOISSIWLIOYD S218WIW0D

ay1 Aq 19s syied Ayjenb-aoud ayj Junodsoe ojul aye) ||Im Aluoyiny sy L

"(10V au} Jo (9)APS uonoas Aq paiinbai se) Auoyiny

ay1 AqQ 18s splepuels Ajijenb ‘ypm Jus)sisuco aq pue ‘uo paseq aq ||IIMm
uoneulLIslap 4zs uonoas e ul spiepuels Ajljenb temodsuel ] o) Buiejas
sjuswaiinbal uoIssiWWIO. a2JowwW o) Aue pue 1oV Jey} Jo AfG Uuoloas
ul paiivads siajjewl sl 1oy 9218WW0Y) 8y} Jo & Hed Japun siemod

s}l BuisIoIaxa 210jag JUNOCIdE O)Ul 8YE] [|IM UOISSILLILLIOD BdJaWW0o) ay |

asuodsai s AjLoyiny

‘salousbe om) ay) usamiaq

‘sJepiwgns ay) Aq uo pajuswiwos sajdwexs ouoads ay) buipiebay

‘|lons| yels
e Je sbBuiieaw Jejnbal Jejiwis ale alay) pue ‘siseq Ajyjuow e uo }9aW spieog
Auoyiny ay) pue UoISSILILWOD) 82J8WILLIOD dY} Yjog JO siaquiaw ‘4ayund

‘1ey) salbe
UOISSILLULWIOY) d21aWW0)) 8y} pue Ajioyiny ayl ‘wnpueiowaly 8y} Japun

(uonenossy syiomiaN Alouios|3)
"abejueape juaiedde ou 10} SSBUBAINDBYS
[leJano Jiedwi pue s)soo asodwi sawibal
Aiojeinbal ay) usamiaq S}OSUUOSIP Yang

'S8INg| Y3 AQ paloaye Ajjoalip jou

aJe sgNJ Jeyl sueaw siy] ‘'sgN3 idwaxa
-uou 10J 1$09 ybnouy}-ssed e ale 9say)
1ey) Buipuejsiapun noypm ‘syuedioed
10} SBARUAOUI 3)ealD 0} AAS| S)

Jo ainjonJ)s ay) buisn pasodoud Y3 8y «

pue ‘awibal

Aio1e|nbal ay) Jo ped Jsyjoue Yim iom
Jou pjnom |Ndl pasodoud ay) jey) Juesw
sIy| "A)|IIBJOA 10} MO||E JOU SB0p S)S0D
ybnoay)-ssed Joy pasnjons si [yied soud
unejap] dda oyl Aem ayj pue ‘sgN3
1dwaxa-uou 10} ybnoiyj-ssed e ase
S)S09 uolIssiwsuel] ‘[sassaulsng

uoissiwqgns




S, UOISSILUIWIOYD 9213WW0YD) Y} U] sabueyd |enjuanbasuod ay) palapisuod )i
JI seouabe yjoq Aq pajejnbail ale saniAloe asoym sjuedioliped Assnpul Jsy)o
pue syiomjau Ayoujoae Buposye sjesodold ayew jou pjnom Ajioyiny ayl

"sojnJ ybnoiyj-ssed ayj puswe 0} UOISSIWLWOY
20JawWo) ay) yum Buppiom uo papuadap swibal sy} JO UOISISA |eul)
8y} ‘108)e papusjul sy aAey 0) |esodoud ay) Joj ‘Jey; sem MalA s Alloyiny
ay] ‘(sanosal papusixe 0} pajelds yolym) ainjonais AAa| ay) jo asn
PaAjOAUI 1By} [Bsodoud ay) padojoAsp J Usym UOISSILUWIOD 9218WW0D
ay} yum paynsuod Aluoyiny ayJ ‘sgN3 1dwaxa-uou 1oy }s0d ybnoiyy
-ssed e s| AA9| ay) 1By} spuejsiapun Ajiny Ajuoyiny ay] "sjuedioiped
10} S8AUBDUI 8)ealD 0) AA3| Auysnpul AJ1D11}0819 ay) Jo ainjonss

ay} asn o} jesodoud s Ajuoyiny ay) Jnoge paulaouod SIYN3 8yl e

‘papaau JI sjuswabuele

dd@ sy 1snlpe 0] UoISSILIWOYD 9218WWO0Y0) 94} MOj|e 0} papn|aul

aq p|noo sjuawabuele [euollisuel) Jueaw N4l mau Aue Budonpouul

jJo Buiwiy 9|qissod ay} siongulsip 1o) senssi Jejnoiped pasiel [esodoud

INdL @Y} Jusixa ay) 0} ‘Jayund ‘jesodold N1 @u} jo Juswdojarap

By} BuunNp UoISSILILIOD 821aWIW0Y) ayY} pajNsSuod Ajjealyoads Ajuoyiny

ay; ‘ainjonuas ybnoiyj-ssed 4d4@ 1unodoe ojul e} jou pip jesodoud

NdL SAlIoyiny auj 1ey) JUSWILLOD 3y} 0) SB ‘pu0d9ag "S)SOD UOISSIWSUEeI)}

1noge suoisIoap Aue apew Jou sey H ‘|Nd.L 92U} JO MalAal e Jo

ved se sjesodoid uo Buninsuod st 3 ybnoyyje 1 1ey) ‘1s.i ‘sejou Ajioyiny

ayl -Auouyiny ayj Aq paseajal (Ndl) ABojopoylaw Buioud uoissiwsued)
B Ul SYNJ O} S}S0D UOISSIWISUBI) 9Y} UO PAJUSWIWIOD SYNJ 9yl e

‘oMm] 1o Aouabe auo Aq apew Buioq a;om SUOISIDap asay} Jayjaym
palayew aABY 10U PINOM ]| "PBAJOAUI S10)enbal o Jaquinu 8y} Jou
pue Bupjew-uolsioap [enuanbas woly Buisue wajqold e jo ajdwexa ue S|

asuodsai s Ajuoyiny uoissiugng




‘uosiad Ul smalA didy) Juasaud o) saiped Jo) Alunpoddo ue apiaoid yoaiym
‘solped pajsasaul ypum sdoysyiom pue sbuijsawu spjoy osje Ajuoyiny syl

"aJay) paysijgnd os|e aie sasuodsal
pue suoIssIWgng ‘ajisgam s Alloyiny ay} uo paysiignd ‘suoissiwugns
Buiiaul saded uaium e Jo asesjal 8] SOAJOAU] UOIIB}NSUOD JSON

ay] ‘Ynsai e sy "suolIssiwgns 0}
asuodsal ui uonisod jeniul sy abueyd o0}
Bulmun s| Ajuoyiny ayj 1eyy uondsoied

Buisealoul ue st a1ay] ‘percsduwil

a( 0] SpPaau ‘M3IA INO uj ‘SIap|oyayels
UM UOIIBHNSUOD ‘||om sydom sdnoib
Aiosiape ayl ypm Juswabebus ajiypn

"UO pa}NSu0d Bulag Jajew ay) 10} UOIIRISPISUOD JUBAD|S) B 10U S| 4O
‘aAoalqo Aiojniess s ALioyiny ay) Yim Jusisisuod jou si §i Jey) spul Aluoyiny
ay] ‘I g 0] sieadde 1 sjqeuosSEal MOY Ja)JBeW Ou ‘uoissiwgns e jdope

0} J0u aploap Aew Ajoyiny oy ‘sie)ew JueAs|al ||e Buuapisuoo sapnioul
yoiym ‘spunolf poob uo suoisioap syl ayew o} padinbai si Ayuoyiny oy

"SUOISSILINS
[ENPIAIPUI 0]} UBY) JaYjel Sawsy) o} puodsal Aew Ajuoyiny ay) ‘suoissiwigns
Je[ILUIS 9YBLU SIBJHWANS JO JaqUINU B 9J9UM ‘JOASMOH "o}ISqom S

uo sesuodsal saysiignd pue ‘suoissiwgns jje siapisuod pieog AlLloyiny ay |

"aAjoalqo Aiojnjess s,Aloyiny syl YIM Jua)sisuod ale pue ‘sjuswalinbai
ME| BAlJEASIUILUPE §)I S}38W JBY) SUOISIOOP 9y ew 0} Spasu ]| uoljewJojul
ay} j|e sey Ajuoyiny ayj ainsua 0} djay suoissiwgng “sdnoib Aiosinpe
pue suolissiwgns ybnoy; ‘eyew sjuedioiued suoingquiuod sajeroasdde
Ajuoyiny ayj pue ‘jesiuyos) pue xajdwod si Aisnpul Ajouiosje ayt

‘Ruoyiny Ayonyoal3

ayl Agq ,suoseal poob Jnoyim passiwsip
aJe suolssiwgns a|qeuoseal, asneosaq
MaiAal s)aw papoddns ABiau3 siseuas)

"9]qISB9) JOU 3IaM
‘sjesodoud s Alioyiny 8y} Jo Jo8)8 papuaiul 8y} aAaIyoe 0} palinbai ‘awibal

asuodsai s Ajaoyiny

uoissiwqgns




"SJaWNsSU0d
JO s)lJauaq wus)-Buo| ay) BuudpISUOD SBpN|oUl YoIym ‘9ANoalqo Alojnjels sy
Y}IM JUS]SISUOD @Je JBY) SUOISSILINS JUN0JJE OjUl 8)e} pjnom Ajuoyiny ay |

‘uonisodoud ay) pasoddo Jo papoddns siapiwgns jo Ajuolew
8y} 18y} siseq ayy uo Ajuo uonisod sy abueyd jou pjnom Ajuoyiny oyl

‘uoljisodouid sy

0] seAljeuls)e Jo uolysodoud sy asAjeue 0} Aluoyiny ay) sdiay jey) |eusiew
JO UoneWIOUI BPIACId ISNW UOISSIWgNS B ‘JUBAS|3] 8F O] "UOIjelapisuod
Japun Jayjew ayj 0} JUBAS|aJ J0OU SI Jey) |BuSjew UIBluUO0D SUO|SSILUgNS aWoS

"suoIssiugns

ul pajuasaldal asou] SB ||am Se MBIA JO sjulod pajuasaldaiun Japisuod

0] Spaau AjLoyiny ay) 1ey) ajesipul Aew j1 ‘suaddey jeyy alsypp “siapwgns
Jo dnoub alow 10 auo Jo smalA ay) Bunuasaidas syulod Jejiwis asiel
sloplwgns JO Jaquinu |elueisgns e ji uaAa ‘pabueyoun uiewal Aew jesodoud
|eutbuio s Ajuoyiny ayj Aym puejsiapun o} sailed djay ued sbunasy

asuodsai s Ajuoyiny

(ABisu3 sisauan))
‘|njBuiueaw uey) Jayiel
2lB|NWI0) SB U93S S| $$8201d uolB)NSuoo

uoissiwqgng




4 Further comments about the role of the Electricity Authority

The Authority would like to provide further comment on the distinction between its
functions, and those of some other regulators.

The Authority’s focus is on promoting competition and effecting pro-competitive
measures through Electricity Industry Participation Code (Code) and market
facilitation measures, where doing so is consistent with the Authority’s statutory
objective.

The statutory objective of the Authority is to promote competition in, reliable supply
by, and the efficient operation of, the electricity industry for the long-term benefit of
consumers.

The Authority’s focus on competition invites comparison with the role of the
Commerce Commission, whose role under the Commerce Act is to promote
competition in markets for the long-term benefit of consumers within New Zealand by
prohibiting contracts or arrangements that could lead to a substantial lessening of
competition, the taking advantage of substantial market power to deter or eliminate
competition, and mergers or acquisitions that would substantially lessen competition.

The Commerce Commission enforces, adjudicates and provides information and
advice relating to competition law generally, that prohibits anti-competitive behaviour
and structures in markets.

As well as having functions related to competition, enforcement, and administration
of participants in the electricity industry, the Authority’s role includes the making of
the Electricity Industry Participation Code, which governs participants in that
industry. In this way it is different from other agencies (including the Commerce
Commission) which implements but does not make legislation.

The Authority’s intention in engaging with participants is to make that process as
easy as possible. The Authority does this by making use of electronic access to
information via its website, and by producing guidelines and guidance notes
designed to help participants understand their obligations under the Code and the
way that the industry operates.

The Authority has also actively participated in the government initiative to develop an
online engagement service. The purpose of this service is to enhance the quality of
engagement with participants by using more sophisticated engagement tools and
processes. A centralised engagement service should be more efficient for
stakeholders. It is expected this will be available in the 2014 calendar year.

The Authority also releases “lay-persons” guides to assist parties, especially
consumer representatives, to understand Code change proposals.



Another factor that makes the Authority unusual among regulators is the extent to
which it consults with participants over funding. Participants pay levies to cover the
Authority’s cost for the work it carries out in any particular year. The Authority
consults with participants over its proposed work programme before developing a
proposal for levies for the forthcoming year. Submissions are published, as is the
work programme.

We trust that these comments assist your inquiry. If you would like to discuss any of
the points made please do not hesitate to contact me.

Yours sincerely

Carl Hansen
Chief Executive





