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A retrospective look at critical iliness

When insurers re-price or re-launch critical
illness products they will often add new
conditions. Potential reasons for doing this
could include offering additional benefits
to policyholders, competing with other
providers' products, improving portal
positions and matching ABI standard
definitions.

With the advent of ABI+ definitions, insurers
may also take the opportunity to move to
these as they are deemed to ‘enhance’
standard ABI definitions by omitting certain
clauses or exclusions. It is now common
market practice to revise standard definitions
even though this will not necessarily result in
an increased number of claims being paid.

The question of whether it is possible to add
cover retrospectively to existing critical
illness policies is an interesting one. In the
following article we discuss whether we can
or should add new conditions or enhance
existing definitions, including moving to
ABI+ definitions. We consider this along with
marketing messages, looking at who benefits
and how, different options for structuring
retrospection and practical next steps.

Factors to consider

Companies looking to enhance their Cl
products may choose to enhance existing
definitions, include additional conditions,
or both. Offering the same enhancement to
all policyholders within easily identifiable
tranches of business minimises any systems
implications. You may decide to limit
retrospective enhancements to conditions
or definitions that need not affect premiums,
rather than those that add cost. You might
equally choose to absorb any cost increase.

If you issue a new product with enhanced
cover, you could offer this to your existing
policyholders without the need for
underwriting. This would be preferable to
cancelling and reissuing their policy. If,
however, the premium has increased you
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could offer policyholders the option of paying
for the enhanced plan or remaining with their
existing policy.

In making any decision you will need to
review the original policy's scope of cover.
New conditions should not be added if there
is a risk that related symptoms will not have
been taken into account at underwriting.

Underwriting and the acquisition process
Underwriting is a key consideration. We have
to be sure that the appropriate risk factors for
any condition we intend adding were elicited
at underwriting stage — and that they would
have been taken into account when the
underwriting decision was made. Restricting
any upgrade process to business written on

a full application process which conforms
with the ABI guidance on clarity will provide
acceptable protection.

The importance of the right definition
The type of conditions added and their
exact definitions are also very important —
not only from the point of view of pricing

and underwriting, but also in terms of the
message given.

Some additional conditions are likely to have a
negligible cost impact. Though this, of course,
depends on what other conditions are currently
covered and on any overlap with total and
permanent disability (TPD).

In the section below we look at some, but
by no means an exhaustive list - of the
conditions you might want to consider
adding or enhancing:

B Progressive Supra Nuclear Palsy (PSP)
Most cases of PSP are currently
diagnosed as Parkinson's in the first
instance, and subsequently reclassified.
So it might make sense to include this
rarer condition where cover for
Parkinson's disease is already in place.
Diagnostic techniques may improve in
future, but, with a poorer prognosis than
Parkinson's, PSP certainly fulfils both the
criteria and spirit of a critical illness.
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H CID
Given the high level of public interest, CJD may
be suitable for consideration as an added
condition — provided there is a strong definition
in place. It is important to consider the potential
implications of genetic testing and the dormancy
issue. Since diagnosis can be made from tissue
histology, we would not be prepared to support
adding cover from inception using a definition
based on diagnosis only without symptoms.

B Coma to an ABI+ version
Changing the definition of coma to remove the
requirement for 96 hours on life support is a
retrospective enhancement that could be offered
from inception.

W Aorta graft ABl+
Changing the definition to include cover for aorta
grafting required as a result of a traumatic injury
could also be offered from inception.

M Blindness (ABI pre 2006)
It is worth considering enhancing policies issued
with previous definitions for blindness, which
stipulated "total permanent and irreversible loss
of sight in both eyes." If a claim submitted now
fulfils the objective measurement in the revised
wording, it would be difficult to provide
compelling reasons or medical evidence to
support declinature, whatever the definition on
the policy. We believe the revised definition
should be the template for all claims
adjudications where blindness is covered. For
clarity and peace of mind we should all confirm
this to our existing customers.

B Traumatic Head Injury (where cover is not
currently offered)
Traumatic Head Injury became an ABI condition
in 2006. It could be assumed any incidence is
largely covered by the stroke definition and
incidence. However, our stance has always
been to review on its own merits, in the right
circumstances this enhancement could be offered
from inception.

Premium increases and marketing messages

There are good reasons for considering carefully
whether or not premiums should rise to reflect
alterations to cover. People like things that are free or
cost virtually nothing, so retrospective enhancements
send a positive message to existing customers. Even
when a premium increase does apply, policyholders will
normally appreciate being offered an opportunity to
upgrade.

Enhancing cover underlines the importance insurers
attach to their existing policyholders. It shows you are
still thinking about their needs and wellbeing beyond
the initial sale. Even though the risk of a retrospective
condition occurring may be small, taking specific
account of it still provides additional peace of mind
for your customer.

If a condition currently overlaps with TPD, it will possibly
be paid at an earlier and arguably fairer stage than
under current practice with the “total and permanent”
definition — particularly if you use an activity-based

definition.

Adding conditions retrospectively removes any
perceived disadvantage in purchasing cover sooner
rather than later. It takes away the fear that "if only |
had bought my policy later | would have been covered".

Key Questions
and Answers

Question

Answer

Could this be seen as a
marketing exercise in

This is a possibility, but we
are in an environment

that the conditions added | where more conditions are

would have limited being added all the time

claims? and the same question
applies. Even a single claim
paid or paid earlier is worth
the effort.

What about the cost? This will depend on the

enhancements you make,
but pricing does need
careful consideration,
especially if we are hoping
to add retrospective cover
without cost.

Will IFAs be happy if we
write to their customers
after they have advised a
sale, especially a recent
one?

If you are enhancing the
policy and the premium is
unchanged, it is unlikely
there will be a problem —
provided you keep the IFA
informed.

Could we face paying
immediate claims that
would have previously
been declined?

Not if you make the
effective date of any
enhancement clear.

What about changes to
ABI Critical lllness
Statement of Best
Practice?

The ABI definitions are due
to be reviewed next year.
There is, of course, a risk
that definitions or
conditions added or
upgraded now will be
amended again or that
others will be altered.

If this happens could we
come under pressure to
repeat the process
ourselves and change
again?

This issue is one we will
have to consider whether or
not we have already offered
any enhancements. It may
be better to enhance
benefits than have policies
re-broked.




Conclusion
There are a number of potential benefits to offering
enhanced or retrospective cover:

B It sends a positive message to customers, underlining
your continued consideration for their needs and
wellbeing

B The enhancement may simply offer greater clarity
and peace of mind to the insured, but it can still
provide a good marketing opportunity

B If the condition added overlaps with TPD, it may
pay out at an earlier, fairer stage than TPD

B It removes the disadvantage to the customer
of the timing of their purchase

W [t could provide an opportunity for up-selling

Each proposed retrospective condition raises
different issues. Any addition must to be considered
in light of existing cover, pricing, and underwriting
considerations.

Our solution

At Hannover Life Re, we are prepared to consider adding
cover retrospectively for our existing critical illness
clients. We have already agreed several enhancement
programmes, and our favoured approach is not to

include any exclusion for pre-existing conditions. We
prefer to stipulate the date of the enhancement and
cover new incidence occurring after that date. This
means that we will consider claims where symptoms
were present before that date, but will restrict payment
to claims where a diagnosis was made or surgery carried
out after that date. This approach is equally valid
whether you are enhancing an existing definition or
adding extra conditions.

Here, as in other areas, our objective is to support our
clients in creating and marketing innovative products
with a compelling value proposition. Intelligently
conceived enhanced definitions and retrospective cover
for carefully selected conditions can both significantly
enhance the perceived value of your critical illness
products — without adversely affecting their profitability
or creating an additional administrative burden. We are
more than happy to share the insights we have acquired
in this field and so help you compete and win in the
critical illness marketplace.

I The Year in Review 2008

The banking crisis and the ensuing turbulence in the
investment markets have inevitably dominated 2008.
Even after Northern Rock's collapse last year, who could
have foreseen the drama we experienced this year? To
quote a well-worn cliché, things will never be the same
again.

Compared with banking, the life insurance world has been
relatively calm. With our emphasis on matching assets and
liabilities over the long term, our industry has remained
relatively healthy, though by no means unscathed. Many
companies have experienced severe downgrades on their
corporate bond investment portfolio as well as losses in
the equity market, but there have been no high profile
insurance company failures to compare with the banks.

In the current climate, | should perhaps add ‘at the time

of writing’

Collapsing confidence in the housing market and

a dramatic downturn in transactions has meant

a corresponding fall in new protection policy sales. As an
industry, we were already aiming to reduce our reliance on
mortgage related sales. Now it seems we have no choice!

In turbulent times like these, the need for family
protection products is clearer than ever. With distributors
having difficulty selling pensions and investment products,
anecdotal evidence suggests they are turning to non
mortgage related protections. One unexpected effect of
the current financial crisis could perhaps be closing the
'protection gap!
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In the commodity world of term assurance, rating pressure
continues both for reinsurers and, perhaps more
importantly, our cedants. What other market is similarly
immune to the normal rules of economics? Where else

do price reductions not increase market size? The curious
scenario persists in which insurers struggle to stay top of
the comparison tables, fighting for market share without
increasing the market.

The protection market still cries out for innovation. One or
two market entrants have attempted to break the mould
with 'hybrid' life, critical illness and income protection
plans. Encouragingly some have included non-insurance
benefits, which should appeal to prospective



policyholders. Sales have been hard to achieve in the
current economic situation, but such products may gain
wider acceptance in 2009 amongst both distributors and
the public. This could encourage insurers and reinsurers to
continue innovating and move away from purely a
commodity-based world.

The security of their reinsurance counterparties has never
been higher on our clients' list of priorities. So we are
delighted that in November Standard and Poor's assigned
Hannover Life Re (UK) a rating of AA- with a stable
outlook. This reflects their view that this company is core
to the Hannover Re Group. Seeing that we were assigned
this strong rating after the investment market slump this
autumn should give our clients the greatest confidence in
our ongoing security.

This time last year we were about to enter a new chapter
in treating protection customers fairly in the area of non-
disclosure with the aim of reducing problems with
disputed claims. The ABI guidance was hammered out
and agreed by the industry and the Financial Ombudsman
Service (FOS). This year we have begun implementing the
new rules. How has this worked out for the various
stakeholders?

It was pleasing to note that the new guidance reflects the
principles and practices already in place at Hannover Life
Re (UK), although we recognise that this was not
necessarily the case for all of our clients. We have long
been advocates of aligning processes as closely as
possible with consumer expectations of fair treatment.

Overall the industry has embraced the guidance during
2008. It has been good to see substantially fewer
instances of negative publicity over rejected claims. This
undoubtedly helps our reputation and improves customer
perceptions of our industry. An inevitable corollary has
been more claims paid, particularly proportionate claims
that might previously have been declined.

The industry's relationship with the FOS has generally
worked well, and | am sure it will continue to develop in

a positive way going forward. Indeed, at a recent meeting
of the Health Claims Forum, the FOS presented figures
showing that the number of complaints on non-disclosure
had fallen in each of the first three quarters in 2008. The
figure for the third quarter was around half of that for the
first. The FOS also confirmed that the percentage of such
claims upheld has fallen sharply since the ABI code was
introduced. Inevitably there have been some cases where
the approach taken by FOS has not been as the industry
expected, and work continues to improve the position
even further.

In another positive development, having seen how the
ABI code has worked out, we understand the Law
Commission intends abandoning its plans for introducing
a 'non contestability' period for life insurance.

An area of growing interest for some insurers this year is
the annuity market, where progress on segmentation
continues. As the average age of the population rises, the
‘enhanced annuity market' has seen further development
and innovation. During 2008 a number of companies

entered the market with a range of propositions,
including a new focus on ‘postcode’ annuities. Hannover
Life Re remains the leading reinsurer in the enhanced and
impaired annuity market, and we anticipate the trend to
segmentation will continue to accelerate. This will make
it harder for companies offering only ‘'standard’ products
to compete profitably.

Growth in the potential annuity market in 2009 coincides
with falling lump sum purchase prices due to stock
market falls. This scenario comes as longer-term interest
rates fall and insurers search for suitably sound long term
matching investments. Potential annuitants and their
advisers will need to search hard for the best possible
retirement solutions. This leaves the market ripe for
continuing development, and it will be very interesting

to see which solutions succeed in years to come.

Hannover Life Re (UK) remains at the forefront of product
development, supporting our clients both in the
protection and the annuities market. 2008 has seen us
working with many new clients to launch innovative new
products. Having formalised and strengthened our
Research and Development area, we will continue
developing our services and solutions to meet changing
customer needs — combining the best of past and present
thinking to create a more successful future.

One area we will be looking at in 2009 is the Single
Equity Bill. The ABI has commissioned CRA International
to research the potential impact of age discrimination
legislation and non-legislative options (e.g. signposting,
referrals and white labelling) on insurance markets. They
report back in early 2009.

The Retail Distribution Review may also have an impact
in 2009 of which more detail is contained within this
issue of In Focus.

Given the UK's current economic climate, 2009 will bring
significant challenges for our industry. Hannover Life Re
(UK) is ready to go the extra mile to support and innovate
with our clients — helping us all to prosper in the years
ahead.

In closing, I would like to extend my sincere thanks to all
our customers for your continuing support. | must also
thank all of the staff here at Hannover Life Re (UK),
whose knowledge, skills and dedication make this
company what it is today. Last but not least, Happy
Christmas and a Healthy New Year to you all!

\
Y
David Brand
Managing Director



I At last... the RDR show!

Having worked its way through more than 900
responses to its proposals, the FSA has at last published
its final report on reforming the distribution of retail
investment products (RDR). Details of the FSA's
Feedback Statement were announced to a full house

at London conference centre The Brewery on 25
November. Delegates from across the investment
industry gathered to find out just how far-reaching

the proposals would be and whether the rumour mill
had got it right.

While the review focuses on advice relating to investment
products, these often share distribution channels with
protection plans. Any regulatory reforms affecting how
IFAs operate would clearly have implications for
protection product providers. The main concern since the
review was first launched in 2006 has been that a new
regime might lead to contraction or consolidation in the
market and so restrict distribution options.

The regulator's over-arching concern, repeatedly stressed
during the event, is the need to rebuild consumers'
confidence and trust in financial services. Indeed, as the
FSA's managing director of retail markets Jon Pain
reminded the audience, this was the reason for setting up
such a wide-ranging review in the first place. Everyone
who spoke at the event — panel and audience alike -
voiced support for this objective.

Mr Pain and his colleague Amanda Bowe, the FSA's head
of RDR, set out the principal aims of the 220-page
Feedback Statement. The regulator believes its report
presents a coherent set of proposals for achieving the
intended market outcomes. The date set for final
implementation is 31 December 2012. All firms and
individuals will need to comply with whatever regime

is finally imposed by that date.

There are four measures the FSA regards as fundamental
to delivering the outcomes they are targeting in
rebuilding consumer trust:

W providing greater clarity for consumers about advice
services offered

B modernising the way advice is paid for

W introducing a new standard for independent advice

B raising the professional standards of all advisers

In terms of the first of these objectives the FSA wants

to distinguish clearly between advice that is truly
independent and sales advice. Independent advisers must
consider all products and providers that could meet their
clients’ needs. Their advice must be unbiased, unrestricted,
and aimed at achieving the best outcome for each
individual — based on a comprehensive and fair analysis
of relevant markets.

Advisers must make it clear from the outset when they are
providing sales advice, i.e. recommending the products of
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one or a limited range of providers. It is in the area of sales
advice that the FSA's proposals have changed most since
April's RDR Interim Report. Sales advice now includes a
range of processes from non-independent advice, through
simplified advised and non-advised guided sales, to
execution only business.

The Interim Report proposed making a clear distinction
between independent advice and sales. At the heart of
the review was the objective of eliminating the provider's
role in setting remuneration, i.e. taking commission out of
the equation. EU legislation and taxation issues currently
frustrate this aim, but an outright ban on commissions
remains the long-term ambition.

AIFA Director General Chris Cummings, who sat on the
conference's Industry Reaction Panel, attributed the
failure to make this clear distinction to pressure from
certain sections of the market. The great majority of
the review's 900 responses, he said, came from small
to medium sized firms who now felt let down by the
regulator in this respect.



The current proposal effectively suggests a
compromise: adviser charging. This will involve all
independent adviser firms setting their own charges
and making their clients fully aware of what clients will
pay for the services supplied.

The report also outlines plans to enforce the same
remuneration structure on both tied agents and
independent financial advisers. Under the proposed
rules providers would not be able to determine how
much commission independent adviser firms receive or
include adviser commission in their product prices. They
would, however, be able to allow advisers to deduct fees
from their customers' investments. From the end of
2012 providers would not be able to offer to finance
advances to advisers from their own funds, a practice
known as factoring, or to provide indemnity
commissions.

The report also considers a role for Money Guidance

as envisaged in the Thoresen Report in providing
consumer guidance on money matters. Pathfinder
arrangements to test the concept are being launched in
the first quarter of 2009, and the FSA believes clarifying
the nature of — and the distinction between — different
services will ultimately allow Money Guidance to
provide clear guidance to consumers seeking advice.

The Professionalism Working Group (PWG) has put
forward a comprehensive set of proposals on
professional standards. These form the basis of the FSA's
own programme. The PWG agrees that changes are
needed to:

M raise minimum standards
B raise standards of behaviour
B secure public trust and confidence.

An Independent Professional Standards Board (IPSB)
will be set up to introduce and enforce minimum
qualifications, a code of ethics, and minimum
requirements for continuing professional development.
The PWG's recommendations also include instituting a
simple register and requiring advisers to have a
Practicing Certificate for Professional Financial
Advisers.

The IPSB will provide a common framework for
standards across all advisor channels. The same levels
of competency will apply for the same advisory roles,
whether for independent or non-independent
recommendations.

There will be a two-stage implementation process for
the IPSB. Initially it will be set up within the FSA, who
will pay the start-up costs. The aim is to have thisin
place by late 2009, with the chairman, board and key
staff appointed in 2010. One of its first tasks will be to
implement the minimum qualification for entry to the
industry, which the PWG has set at Qualification and
Curriculum Authority (QCA) level 4.

Stage two will see the IPSB gain statutory powers and
agree a split of responsibilities with the FSA. One early
objective will be to raise the minimum entry

qualification for the profession to the equivalent of
a first-year degree course.

The FSA insists there will be no duplication of costs
between itself and the IPSB — and that it will retain
responsibility for monitoring and enforcement.

The regulator is equally adamant there will be no
‘grandfathering’ of qualifications. The PWG has set out
transition arrangements requiring all existing advisers
to meet the relevant competency standards by the end
of 2012. Non-transition advisers will have until 2014
to qualify, provided they are supervised by a qualified
financial adviser, though the FSA has expressed
reservations over this latter provision.

One point not well received by advisers is the FSA's
refusal to apply a time limit on the making of
complaints for inappropriate advice. A limit of

15 years was put forward, but rejected.

The FSA is now preparing a consultation paper which
will further develop the rules and procedures underlying
the changes proposed in the current report. This will be
issued in June 2009. The FSA is not seeking responses
to the current report, as its proposals are based on
feedback already received. Whilst there will be
consultation over their implementation, the regulator
made it clear there will be no further changes to the
overall outcomes now set out.

On the issue of capital requirements for adviser firms,
the report proposes to 'raise the quality of capital that
all personal investment firms would be expected to hold
to meet their capital requirements: This may require
considerable increases in capital for some firms and
involves doubling the minimum requirement to
£20,000. As the FSA points out, however, this is the first
increase in 14 years. A separate document on this topic,
Consultation Paper 08/20 — Review of Prudential Rules
for Personal Investment Firms, has now been issued and
will be open for comment until the end of March 2009.

The conference also afforded an opportunity for initial
comment on the report. Speaking on behalf of
consumers, Lord Lipsey, Chairman of the FSA's Consumer
Panel, saw the current proposals as an improvement on
the FSA's former position. He said the panel is happy
with the proposals on independent advice overall. It is
concerned, however, that commission should be
outlawed as soon as possible, based on the view that it
inevitably influences product advice. The panel is also
‘impatient’ for higher professional qualifications and
believes the entry level should be set at QCA level 6
rather than the proposed level 4 in view of the
increasing complexity of financial products.

Lord Lipsey expressed the panel's support for the FSA's
view that there is a gap to be bridged between Money
Guidance and fully paid advice. Some panel members
also support Chris Cummings' view that responses from
certain sections of the market have been given undue
weight in formulating the proposals. He said the panel
would be looking out for any further ‘watering down’

of the regulations once the Consultation Paper is issued
in June.



Lord Lipsey suggested that there is still much about
the RDR that needs to be resolved. Having come this
far, he said, the regulator must now get it right. He
agreed that postponing publication of the statement
to allow more time for consideration of its content was
the correct decision. He also agreed with a delegate
who suggested that consumers must learn to pay for
advice and that consumer education is vitally
important. Lord Lipsey said he thought the current
economic downturn could help people appreciate the
need for professional advice.

The Financial Ombudsman Service (FOS) was also
represented at the conference. Corporate director and
principal ombudsman David Thomas outlined how the
FOS sees the RDR influencing its activities, and vice
versa. He said the FOS can help by identifying aspects
of the proposals likely to give rise to complaints and
can minimise their impact by advising providers
accordingly.

Mr Thomas expected ‘the middle ground' of guided
advice sales to throw up most complaints under the
new framework. He said the FOS has already looked
at some 'innovative sales processes' and accepts there
is a need for some legitimate encouragement to buy.
Banks and insurers, however, appear not to "have
found it easy to devise potential sales processes which
provide legitimate encouragement for the consumer
without involving an implicit recommendation.”

He said the FOS strongly welcomes the proposals on
improving clarity for consumers. Lack of clarity and
consumers' failure to understand the limitations of
advice are at the root of many FOS referrals. He added
that research has shown consumer groups unable to
distinguish between guided and independent advice.
One of the ombudsman's concerns over the current
proposals is with the code of ethics. This applies to
individuals, whereas the FOS deals only with firms,
which could create conflicts.

For its part, the FSA recognises that consumers need to
be educated on their responsibilities in the advice
process — and that failures are not always the fault of
the adviser. To help address this issue, the regulator is
issuing a Discussion Paper this month seeking views on
how to bring this responsibility home to consumers.

A question from the floor asked whether the FSA would
be receptive to moving back the final implementation
date from 2012. The delegate argued that the capital
required to alter business models is currently in short
supply and that illiquidity is likely to continue for some
time. ABI director general Stephen Hadrill, who had
earlier welcomed the report as 'fantastic, agreed this
was a valid point, as did Angela Knight of the British
Bankers Association. While not completely ruling out
deferral, the FSA was clearly unenthusiastic, and such
a move looks unlikely.

Another concern voiced by a delegate was that the
changes will squeeze the market for IFAs towards the
higher, i.e. wealthier, end of the consumer market. He
questioned why this initiative should work where other
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attempts to improve standards have failed. FSA director
Dan Waters responded to the latter point saying there
is a concerted effort now on three fronts:

W breaking the influence of commission
B requiring higher professional standards
B making sure the changes are sustainable

In response to another question on resources, he said the
regulator appreciates that effective supervision, both
during and after implementation, will require increased
resources. He said the FSA has this in hand and is intent
on ensuring a consistent approach.

In an aside Jon Pain emphasised that the changes are
aimed at the retail investment market. There is no plan,

he said, for a 'wholesale lift and drop’ of the proposals into

the mortgage or insurance sectors.

The word 'wholesale’ could yet prove significant however.
In the report the FSA states its initial view on general
insurance markets is that it should focus on particular
market sectors and consider potential benefits from
applying approaches developed in the RDR. The
regulator recognises that it is in pure protection markets
that consumers are most dependent on advice and that
commission-based models have proved substantially
detrimental to consumers in the payment protection
markets.

Firms can elect to sell pure protection products

under either COBS or ICOBS. So the regulator will be
assessing the implications of the RDR for these markets
as it develops its proposals for COBS. It will also
consider whether any application to PPl markets is
appropriate, taking into account market and regulatory
developments.

So the scene is set for the run in — a fairly lengthy run in,
it must be said — to what will be a major step change in
the way investment products are distributed and sold.
Comments voiced at the conference suggest it will get

a mixed reception from advisors. This is only to be
expected given the vigorous debate we have seen ever
since the review was first announced.

There was a widespread acceptance that change is

coming and that aspects of the report are to be welcomed.
But clearly some have reservations. Small to medium sized

IFAs, in particular, are concerned about their continued
ability to function in the new environment. The costs
involved are an issue for all advisers, but especially so
for smaller firms in the current business climate. With
the course now firmly set, it seems unlikely the FSA will
allow any backsliding on the 2012 deadline.

All interested parties will no doubt be preparing their
positions now in anticipation of next year's Consultation
Paper and hoping they can influence the shape of the
final regulations. There is almost certain to be some
consolidation among advisers in the run up to 2012,
and this has implications for all providers using this
channel for distribution. Whatever the FSA says, we

can probably still expect a few more twists and turns
before the new framework is finally put to bed.

Darryl Meech
Assistant Marketing
Manager









