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the banking industry as a whole, whilst
Economist Andrew Gall explains more about
the Banking Reform Bill and it’s effect on the
mutual model.
Elsewhere, we introduce a four page BSA
Conference 2013 special which highlights our
sponsors, speakers and events. We are taking
bookings now, so don’t forget to register
online at www.bsaconference.org and follow
the conversation over Twitter using the
hashtag #BSA13.
Aside from our conference, we are also
delighted to have contributions from Averil
Leimon, Director at White Water Women. In
her article, Averil draws our attention to the
fact that many women are overlooked in the
boardroom and offers a few suggestions for
both employee and employer. On this subject,
we also welcome thoughts from two female
building society Chief Executives, Susan
Whiting of Stafford Railway and Darina
Armstrong of e Progressive who share their
experiences on a topic which continues to
divide opinion.
Other individual contributions include an
introduction from Laura Willoughby MBE,
Chief Executive of Move Your Money - an
organisation dedicated to “using consumer
power to build a better banking system”. We
also thank Age UK for their article on the All
Party Parliamentary Group on Aging and
Older People, which focuses on current
political and legislative issues which affect
people later in life. To follow, the Chorley
Building Society share their approach to
supporting the more mature members in their
communities, including their unique drive-
through service.
Enjoy the issue.

Victoria Bamber
Society Matters Editor

is year the financial services sector will
experience a great many changes, perhaps 
the most prominent of which will be the
dissolution of the Financial Services Authority
(FSA) and the creation of two new 
regulatory bodies, the Prudential Regulation
Authority (PRA) and the Financial Conduct
Authority (FCA). In this policy special, 
 ‘e Changing Face of Financial Regulation’,
BSA Heads of Financial and Legal Policy,
Jeremy Palmer and Chris Lawrenson, discuss
what this change will mean for mutuals and
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«SOCIETY
mattersinitiative

WOMEN: THE COMPETITIVE
ADVANTAGE?
By AveRil leimon, diRecToR of WhiTe WATeR Women

“AS An exPeRT in leAdeRShiP develoPmenT,
i WAS gendeR Blind unTil Someone ASked
me WheRe All The Women WenT. i looked
ARound my execuTive clienTS And They
WeRe All men, So i SeT ouT To inveSTigATe
WhAT WAS hAPPening...”

Since the introduction of the Lord Davies
report in 2011, focus has been on improving
female representation on boards. Brought in
as an attempt to diversify the talent pool, the
measure aimed to encourage the FTSE 350
companies to boost their percentage of
women on boards to 25 per cent by 2015.

e idea of quotas is met with abhorrence
because people erroneously assume the
decision is not based on merit. Of course, no
one suggests appointing the first person you
see with the right genitalia, however, I believe
that the next board member should be drawn
from the ranks of very able women who have
been repeatedly overlooked. 

Historically, the quota system for many
organisations has been 100 per cent male! 

White Water Women works to ensure that
women stay well represented in the talent
pipeline at all levels so they are board ready
when the time comes. Women rarely want to
reach the board for the status it confers but
jump at the chance of making a difference. 

The business case for women
e case for more women at every level in
organisations really doesn’t need to be stated
again but just in case you have missed it, here
are the highlights:

• To sustain competitive edge, you need to
be fishing from the entire talent pool,
retaining and growing your best people
throughout the organisation. It is careless to
squander resources. Women decide to leave
if they perceive there is no career future for
someone like them. At best, women go set
up their own businesses, at worst they go to
your competitors. ey don’t stay home for
long making cupcakes!

• Most studies demonstrate a strong positive
correlation between a high female
participation in the management team and
financial performance, better innovation,
team relationships and corporate
governance.

• Women bring different thinking and
behavioural styles, which lead to a freshness
and innovation. Homogeneity leads to
narrow thinking and lack of creativity.

• Customers are women. ey make or are
hugely influential on most household decisions.
Increasingly female consumers are becoming
suspicious if organisations do not reflect their
views or needs.

In the financial sector, women predominate at the
lower levels, but are rare at the top. In our
experience, effective change must be two pronged.

The Solutions
What women need to do:
• Build confidence and presence and find their

authentic voice so they can be seen and heard 

• Plan their careers 

• Ask for advancement rather than waiting to be
noticed for a job well done

• Network to extend their reputation 

What employers need to do: 
• Monitor the pipeline of female talent,

understand where the leaks are and plan
relevant action to stop the female brain drain.
Hint - It isn’t all about babies!

• Be transparent about gender ratios. Encourage
and reward female retention

• Ensure talent management is fair and merit
based, so that advancement doesn’t just go to
those who shout loudest.

Conclusions
Women, lose the modesty and make a difference
by stepping up to the next level. 

Forward thinking organisations, if you seek the
competitive edge, harness female talent fast.
Companies leading the field in gender diversity
are poaching women from their competitors.
Women are here to stay - make sure they 
stay with you!

To find out more about White
Water Women, visit the website
at www.whitewatergroup.eu

To contact Averil directly, email:
aleimon@whitewatergroup.eu
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» SOCIETY
matters comment

THE
MUTUAL VIEW
The deBATe ARound gendeR RoleS in The WoRkPlAce iS noT one SeT To
diSAPPeAR in The neAR fuTuRe, hoWeveR The inTRoducTion of volunTARy
TARgeTS in BRiTAin hAS Seen The AmounT of Women on BoARdS RiSe oveR The
PAST feW yeARS. WiTh Some euRoPeAn counTRieS iSSuing quoTAS To fulfil
TARgeTS, We noW heAR fRom TWo femAle Building SocieTy chief execuTiveS
Who give uS TheiR ThoughTS And exPeRienceS fiRST hAnd.

I’m interested both personally and
professionally in the debate about
diversity on Boards, which of
course is not just about gender. I
was fortunate to have a supportive
family who encouraged me in
pursuing a career, and to live in
times when financial support was
available to obtain a university
degree. I was also lucky to join the
workforce at a time when
accountancy firms were growing
and recruiting at an
unprecedented rate, so the door
was open to me and many others
from a wide range of social and
ethnic backgrounds. Achieving my
qualification as a Chartered
Accountant opened more doors. 
I became the first female partner
of firm Dean Statham Chartered
Accountants in 1998 and the first
female Executive Director of the
Stafford Railway Building Society
in 2003.

I have never felt that my gender
has disadvantaged me when it
came to the important stages in

my career. But I do realise that I
am not typical because most
people want to combine a job or
career with having a family. (I am
married with no children.) In
order to do this there has to be
flexibility, in the home and at
work. Some progress has been
made in recent years in addressing
this in the workplace and before
rules on flexible working were
introduced, our firm was able to
retain highly-valued female
employees by finding ways to
reduce or reallocate their working
hours. But the design of senior
jobs generally reflects the
traditional role of one main full-
time earner, meaning someone
else has the main caring role. And
culturally it is still more acceptable
for women to take on this role
than men. While women want to
give time to their children, or
indeed to care for other family
members, this choice may delay or
deflect their career progression. So
if fewer women gain experience in
senior roles, it is not surprising
that fewer women apply for or
attain Non-Executive roles. 

is is not an issue that can be
resolved quickly and I am not
convinced that quotas are the
answer. First we should clearly
understand and deal with the
obstacles preventing more women
from attaining and retaining
senior posts. 

To find out more about The Progressive Building Society,
visit their website: www.theprogressive.com

I joined e Progressive Building
Society in 1992 from a large
accountancy practice which was
very much male dominated.
However, at Progressive, the
majority of staff were female and
there were even female managers
on the payroll. is was a very
refreshing cultural change for me.
Over the years our Society has
proved progressive by name and
by nature when it came to
opportunities for females. Back in
1996 the Society appointed its
first female director. When I
became Chief Executive two years
ago we were the only society to
have a female Chair and a female
Chief Executive at the same time. 

I would have to admit, however,
that at the beginning attending
male dominated building society
events was somewhat
intimidating. Invitations

requesting that I wear a lounge
suit or black tie only added to the
challenge. e BSA was then
based on Savile Row and I believe
this may have been to facilitate
such purchases for all those
present except me. I remember my
first trip over to a meeting at
Staffordshire Building Society, in
the late 1990s, to a very large
boardroom full of suited and
booted gentlemen. e discussion
topic was the UK adopting the
Euro as its currency. e
significance of that topic very
quickly faded; however, it took a
lot longer for the percentage of
females present at such gatherings,
apart from the caterers, to reach
double digits. I would like to say
thank you to all my male
counterparts for welcoming me
into the fold since then. 

e Progressive’s archives show
that it wasn’t until the late 1950s
that we granted a mortgage to a
single female without a male
guarantor. e world that existed
then seems very strange now. I
really do hope that it won’t be too
long before we all see articles such
as this one looking equally
peculiar.

for more information about Stafford Railway Building
Society, visit their website: www.srbs.co.uk

Susan Whiting
Chief Executive of Stafford
Railway Building Society 

Darina Armstrong
Chief Executive of e Progressive
Building Society
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«SOCIETY
mattersopinion

REBUILDING BANKING NEEDS
MUTUAL COLLABORATION
By lAuRA WilloughBy mBe, chief execuTive of move youR money

“We need To WoRk TogeTheR To encouRAge individuAlS, oRgAniSATionS
And inSTiTuTionS To move TheiR money To PRovideRS ThAT ARe moRe
ReSPonSiBle, TRAnSPARenT And ReSPonSive. WiTh ThiS PoWeRful AcTion
We cAn ReBuild finAnciAl SeRviceS inTo A moRe diveRSified And eThicAl
induSTRy ThAT PRioRiTiSeS long-TeRm STABiliTy oveR ShoRT-TeRm
SPeculATion And PRofiTS.”

Since launching in March 2012, Move Your
Money has seen unprecedented interest in
alternatives to our broken banking system.
Our research shows that in the 18 months
since June 2011, at least 2.26 million people
have left the “big five” for other providers.
is loss represents almost five per cent of
market share in the UK, despite an overall 
rise in the number of current accounts in 
the same period. 

With the ongoing furore over the Libor
rigging scandal, swelling compensation pots
for bank mis-selling, and public anger against
bankers’ bonuses as high as ever, we anticipate
that interest in moving away from the big
banks will continue to grow. is is
particularly the case, since from September
banks will be forced to transfer current
accounts within five working days, making
the process much easier for people who want
to bank on something better. 

At Move Your Money we have grown to meet
this demand. We have some exciting new
campaigns planned, and a brand new website
ready to launch. But in the face of banks that
are too-big-to-fail and too big to go to jail, we
need to collaborate with alternative financial

service providers to convince people that
“business as usual” is no longer socially or
politically acceptable. 

We believe that mutuals and cooperatives
play an irreplaceable role in this process.
ey invest in their local areas, generating
invaluable access to jobs and capital for the
communities they serve. For example, in
2012 mutuals across the UK increased
mortgage lending by 30 per cent according
to the BSA. At the same time, bank lending
to small and medium sized enterprises
continues to fall, despite the failed promises
of Project Merlin and the Funding for
Lending Scheme (FLS).

According to auditing giant KPMG,
building societies “have had a ‘good’ credit
crunch” compared with the big banks, and
remained “largely untouched by PPI and
other consumer storms*.” Peoples’ trust in
the established financial order has been
fundamentally shaken, but mutuals are well
placed to rebuild our economy around local
communities and sustainable, honest
financial principles. 

Despite these positive aspects, mutuals are
under more pressure from the big banks today
than ever before. is is despite the general
robustness of mutuals, whose liabilities are
required by law to be secured against tangible
assets, principally property. 

Take the relationship between local
authorities and building societies, for example.
Historically a very strong relationship,
investment from local authorities into
building societies has dropped since the
financial crisis from £12.5 billion in 2008 to
only £3.6 billion by July 2012, a decrease of
over 71 per cent in only four years. 

If we are to reverse this decline, we need to
work together to encourage individuals,
organisations and institutions to move their
money to providers that are more responsible,
transparent and responsive. With this small
but powerful action, we can rebuild financial
services into a more diversified and ethical
industry that prioritises long-term stability
over short-term speculation and profits. is
is an exciting opportunity to use positive
collective action to build a better system and a
better future, but we cannot achieve it by
acting on our own. 

if you share our ideals and want
to help rebuild a responsive and
dynamic economy, please get in

touch through our website at
www.moveyourmoney.org.uk

or email us at
press@moveyourmoney.org.uk

* KPMG Building Societies database 2012
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THE FUTURE 
OF FINANCIAL

CONDUCT
REGULATION

By Chris Lawrenson, 
BSA Head of Legal Services

As most will be aware by now, the Financial Services Bill received Royal Assent on 19 December 2012.
Under its provisions from April 2013, the Financial Services Authority (FSA) will soon be replaced by two new

regulatory bodies: the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA).

As part of our policy special, we now investigate what this change will mean for mutuals and 
how we, as an industry, are adapting to the move.

When the Bill that became the
financial Services and markets
Act (fSmA) was going through
Parliament about 13 years ago,
lord Saatchi (the then
opposition Spokesman in the
lords) said that he had “seen
grown men weep at the size of
this Bill”. The 2012 Act has 123
sections and 21 schedules -
what’s more, further detailed
provisions will be effected by
statutory instruments and
regulatory rules. There is
obviously room for tears to be
shed this time round as well!

This 2012 Act amends, but
does not replace the fSmA
however; it is clear that the
fcA will be a more
interventionist regulator than its
predecessor, the fSA. in the
light of past events, this is
potentially a welcome step for
consumers and firms, like
building societies and other
financial mutuals that already
have a culture of treating their
customers fairly. 

The fcA will regulate on 
the basis of a new ‘firm
Systemic framework’. 
firms will be categorised from
‘c1’ (largest) to ‘c4’ (smallest) 
- the intensity of supervision 
will be greater for larger, 
more complex businesses.

There are certain areas of
outstanding concern, which will
be monitored closely; in
particular, how the fcA:

• employs its new
interventionist’ powers -
there must not be a
presumption of ‘guilty until
proven innocent’

• co-ordinates with the PRA -
both at a high level and in
terms of regular supervision
of individual firms

• deals with those ‘c3’ firms
that are used to having a
nominated supervisor, but
will not have one under the
new arrangements

• manages its iT projects 
and costs - the Bank of
england has been clear that
it does not want the fSA
systems for the PRA - this
means firms must pay for
two regulatory iT systems 
at a time of significant 
cost pressures

• takes the promised
“balanced approach” to
consumer responsibility

• uses its strengthened ‘skilled
persons’ report’ powers

• handles its stronger
competition powers

• supervises consumer credit
(planned from 2014)

• regulates generally - whether
it acts proportionately and
transparently

But there is good news in the
new arrangements too:

• the new regulators will 
be subject to statutory
operational principles,
including regulatory
efficiency, proportionality 
and cost effectiveness 

• there will continue to be a
single gateway for
authorisations. Regulatory
reporting will continue to be
through the gABRiel system

The BSA made strong
representations and we
welcome the outcome.

Another positive point is that
these changes represent new
regulators not new regulations.
certain changes, like the
mortgage market Review
(mmR) and the Retail
distribution Review (RdR)
would have happened anyway.
it is true that the new fcA will
have a different approach, but

its stated consumer
outcomes remain its
imperative, specifically:

• fair treatment continuing to
be central to the firm’s
business ethos 

• consumers getting what
they were led to expect

• clear information and
(where relevant) 
suitable advice 

• the absence of unfair 
post-sale barriers = 
on product switching,
complaints, etc

This strongly suggests 
that a continued focus 
on good outcomes for
consumers will be the key 
to a firm’s regulatory
‘success’. financial mutuals
are, of course, familiar - 
and comfortable - with 
these matters as fair
treatment of customers is
integral to their culture.

Policy Special

The 
Changing 
Face 
of Financial
Regulation

for more information on this topic, visit the fSA
website and search for the approach document,
‘Journey to the FCA’.
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THE FUTURE
OF
PRUDENTIAL
REGULATION
By Jeremy Palmer, 
BSA Head of Financial Policy

The Prudential Regulation Authority is the other “twin peaks” successor to FSA
- it will be a part of the Bank of England (formally its subsidiary) - located a
stone’s throw away in Moorgate, while the FCA stays in Canary Wharf.

The PRA will regulate deposit-
takers (all banks, building
societies and credit unions, and
therefore all BSA members),
insurers and major investment
firms. it will have a single
general objective - to promote
the safety and soundness of
firms - with a clear focus on
risk to financial stability, but
equally clearly, will not run a
zero-failure regime. firms will
be categorised by the potential
impact, if they fail, from 1
(highly systemic) to 5 (non-
systemic, very low impact).
ARRoW will be replaced by a
new Risk framework together
with a Proactive intervention
framework. The PRA has
elaborated its approach to
supervising deposit-takers in
two documents - may 2011
and october 2012 - and a
series of speeches and
|articles. A good recent
summary, with useful 
diagrams and accompanying
video, is Andrew Bailey’s 
article in the Bank’s q4 2012
quarterly Bulletin. 

The BSA Secretariat naturally
reads this material with great
interest, and we’ve already
alerted our members that the
main approach document will
be essential reading for all their
directors and senior managers.
We found some interesting
insights, and indeed much we
can welcome.

for instance, the PRA
recognises the importance of
both culture and incentives in
driving firm behaviour. The
firm’s culture must support
(rather than obstruct or
undermine) prudent
management, and
“individuals, whatever their
position in the firm, have to
take responsibility for acting
in a manner consistent with
its safety and soundness”.
clearly a lesson there from
the catastrophic failures at
major banks in 2007-8! 

more tellingly, the PRA also
identifies the inherent
propensity of the Plc
banking model to excessive
risk taking, stating in
measured tones: “so
maximising the expected
return on equity in the
interests of shareholders will
tend to mean taking on more
risk than is in the interests of
creditors...because
shareholders...typically have
limited liability in the event of
failure but enjoy unlimited
upside associated with risk
taking”. isn’t this the
underlying lesson of the
2007-8 bank failures? Well
done to the PRA for figuring
that one...

Also welcome is the PRA’s
promise to “focus on those
issues and firms that pose

the greatest risk to the financial
stability of the united
kingdom”, to “concentrate on
material issues when engaging
with firms” and to base its
supervisory judgments on
evidence and analysis. 

And we should be grateful 
that wiser counsels prevailed 
in Parliament, requiring PRA
after all to maintain and 
consult a Practitioner Panel, 
so BSA members will continue
to step up and serve on this
Panel as needed.

in all of this, what’s not to like?
What legitimate concerns might
BSA members have? At the
Secretariat we can also see a
few dangers ahead. one
relates to data demands -
where PRA sensibly
acknowledges that supervisors
can simply drown in too much
data - and we await with
interest the delayed
consultation on PRA approach
to data collection. But smaller
building societies are already
faced with the massive
upheaval of european data

demands: coReP and finReP
- with little apparent benefit,
and are rightly wary of a one
size fits all approach designed
for larger banks. BSA members
are also worried by the
prospect of “increased use of
section 166 reports as a
supervisory tool” - since the
firm is obliged to pay, these
must not be treated as a 
“free good” by the PRA. The
fad for ever more disclosure -
seen as a low cost (to the
regulator) panacea for all 
sorts of ills through the magic
of “market discipline” - is 
also highly questionable,
especially for mutuals. 

But let’s be positive. The BSA,
as champion of its members’
interests, shares the PRA’s
interest in keeping firms safe
and sound, and looks forward
to working constructively with
the PRA as it has done with its
predecessors, the fSA, and
before that the Building
Societies commission.

more information on the PRA can also be found on
the current fSA website.
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CROSSING 
THE THRESHOLD 

ON BANKING
REFORM

By Andrew Gall, 
BSA Economist

The Banking Reform Bill was laid before Parliament in February, and will undergo
Parliamentary scrutiny in the coming months. Building society legislation is being amended
to bring it into line with the Bill, but it is important that disparities do not arise between the

different sets of legislation that might distort competition in the future.

The Banking Reform 
Bill implements the
recommendations of the
independent commission 
on Banking, following
consultation on a
government White Paper
and, more recently, input
from the Parliamentary
commission on Banking. 
The main change that the 
Bill introduces is the much-
discussed separation within
banks of retail and Sme
deposit-taking and
associated operations into 
a ring-fenced entity.

Building societies have long
had their own specific
legislation, the Building
Societies Act, which restricts
their activities and effectively
ring-fences them already.
last year, the government
sensibly decided that building
societies should be subject to
just one set of legislation in
this area, and said that they
would carve societies out of
the Banking Reform Bill. The
Building Societies Act will be
amended where necessary to
bring it into line with the Bill
while seeking to preserve the
distinctive nature of building
societies that adds to the
valuable diversity of provision
of financial services.

The alignment of the Building
Societies Act should mean
that building societies and
ring-fenced banks are
competing on the same
basis. however, while the
amended Building Societies
Act will apply to every
building society in the uk,
the government proposes
exempting banks with less
than £25 billion of deposits
from ring-fencing in the
Banking Reform Bill. 

The government’s rationale
for having a size threshold, or
de minimis exemption, below
which ring-fencing does not
apply is that imposing ring-
fencing could present a
barrier to new banks entering
the market to challenge
incumbent firms. The
Parliamentary commission
on Banking Standards
recommended that the
government should set a
requirement in legislation for
the government to “have
regard” to the threshold’s
effects on competition when
setting the threshold.

The BSA believes that this
regard for competition should
take into account not just
new or potential entrants, but
also other types of

organisation already operating
in the market. At the proposed
£25 billion level, competition
may be reduced if building
societies are more restricted
than banks of the same size.
The current proposals mean
that a fairly large building
society with deposits of £20
billion, for example, will in effect
be ring-fenced, while a bank
also with £20 billion of deposits
will not. This disparity could
result in the bank being able to
compete on an unfair basis.

The BSA has proposed that the
threshold be reduced,
suggesting that £5 billion of
deposits might be more
appropriate so that smaller
entrants are able to enter
without separating their
operations, but that medium
sized building societies would
compete on the same basis
with larger banks.

Another reason that the
threshold might reasonably be
lower is that northern Rock and
Bradford & Bingley banks
would have been below this

threshold before they failed,
and it might make sense for
ring-fencing to apply to firms of
this size, which can be
important to the system as
whole. Ring-fencing is not
intended to prevent firms from
failing; instead it should make it
easier to resolve these
institutions while maintaining
the services relied upon by
consumers and small
businesses. knowledge of this
fact should then alter bank
creditors’ behaviour in
advance, as they understand
that they will have to bear more
risk as the whole institution is
not likely to be supported by
the taxpayer.

Building societies support the
reforms to banking structures
being introduced but want to
ensure that once the new
legislative landscape is set they
can compete on a fair basis
with both ring-fenced and 
non-ring fenced banks.

Policy Special

The 
Changing 
Face 
of Financial
Regulation

Tell us your thoughts. 
Tweet the BSA @BSABuildingSocs
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MAXIMISING
MUTUAL
POTENTIAL
By Peter Hunt, 
Chief Executive of Mutuo

Highlighting the contribution mutuals make to financial services and the wider economy has not gone
unnoticed by those in Westminster. Now, a new policy review has been commissioned by the Labour
Party, which will focus on how mutual business can contribute to the economic and social prosperity of
Britain. Review Author and Chief Executive of Mutuo Peter Hunt, elaborates.

in our first mutuals manifesto,
produced for the 2010
general election, we urged
the political parties to
consider how they would 
act to work in partnership 
with mutuals for the good 
of the country.

The political parties each
responded well to the
challenge set down by our
sector. for the first time,
each of the general election
manifestos included specific
proposals for expanding the
mutual sector and improving
government’s relationship
with mutual business. 

The election resulted in a 
new coalition government,
the first in the uk for 
many years. The coalition
Agreement included specific
references to the role that
mutuals can play in society
and commitment from
government to help 
promote this.

Subsequently, we have seen
a number of welcome
initiatives from government
to help put some of these
ideas into action. Taken
together, these proposals
and actions constitute a
significant step forward, but it
is only a start on the way to
our ambition of including
mutuals within the policy
dnA of the political world.

The coalition has taken
forward a number of welcome
initiatives on mutuals policy.
hm Treasury policy support
for Building Societies, cabinet
office support for mutual
public service spin-outs and
BiS support for mutualising
Post office ltd has moved the
agenda forward for a greater
understanding of the potential
of mutual business across our
society and economy.

in a sense, the benchmark for
future policy engagement by
mutuals has been raised by
this experience, as the
awareness of the potential
contribution that mutuals can
make to the future prosperity
of our country grows.

All parties are now preparing
more detailed policy relating
to mutuals and this presents
our sector with a big
opportunity to influence the
outcome, as long as we can
show ourselves to be
progressive and imaginative.

i am very pleased to report
that i have been asked by ed
miliband and ed Balls to
conduct a policy review into
the role that mutuals play in
financial services and the
wider economy.

The broad terms of reference
open up exciting opportunities
for how mutual businesses

can contribute to the
economic and social
prosperity of Britain. The aim
of this review is therefore to
examine, with ambition, the
maximum potential role that
mutuals can play in our
economy and society.

Terms of reference:

• The current contribution
mutuals make to diversity
in financial services and
the wider uk economy.

• The barriers to creating
new mutuals in financial
services and the wider
economy and what
obstacles exist to creating
a level playing field.
examining diversity in
commercial sectors.

• The need for more
transparency about which
businesses and
communities financial
institutions are serving.

• The role which mutuals can
play in raising skills and
providing engaging jobs in
the sectors they operate.

The review will be conducted
over the next eight months,
and will result in a report that
will be delivered to the
labour Party leader and
Shadow chancellor in the
early autumn. The report will
outline a new vision for how
the next government could
maximise the potential of co-
operatives and mutuals
across the whole range of
social and economic
activities they are engaged in.

To help me in this task, i will
draw upon the expertise of
co-operative and mutual
sector business practitioners,
who will be able to contribute
on specific policy areas. i will
contact building society
business leaders over the
next months to ensure that
their voice is heard.

for more information about mutuo, 
visit their website at www.mutuo.co.uk, 
or follow them on Twitter @mutuoUK
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e secretariat for e APPG for Ageing and
Older People is provided by the charity Age
UK and primarily focuses on political and
legislative issues in Parliament that affect
people in later life. It is co-chaired by
Conservative MP Penny Mordaunt, Liberal
Democrat MP Greg Mulholland and
Crossbench Peer and long time campaigner
on older people’s
issues, Baroness
Greengross. 

As health, welfare
and social care
reform all stand
fairly high on the
Government’s
agenda, it is ever more important that there
are forums in parliament to properly consider
the impact that Government policy has on
older people, both individually and
strategically, across our ageing population as a
whole. e APPG therefore works to explore
and review these issues on a cross party basis,
bringing together parliamentarians in both
Houses, wider stakeholders and older people
themselves to achieve this. It has focused on a
variety of areas that impact older people across
the country, including social care reform, on
which it submitted evidence to the Dilnot
Commission, localism and financial services. 

With regard to the latter, the APPG produced
a report towards the end of 2012 which
focuses on the impact on older people of
savings accounts which drop from their initial
interest rate to negligible amounts, even
though the same bank may offer better rates
on the same terms for new customers. e
report pulls together previous research on the
issue combining it with some first-hand
experiences of older people; it then makes
recommendations for how the Government
might address the problem. 

e recommendations made by the 
group included:

• Reward loyal savers: there is no justification
for the current treatment of many loyal
savers, whose accounts are downgraded to
rates way below those on offer on similar
terms to new customers of the same

institution. National
Savings and Investments
has recently announced
that it will move customers
whose money is in very low
paying ISAs to a product
with a more reasonable
rate. Other institutions
should follow suit.

• Make savings accounts more transparent: 
 (i) publish interest rates on all statements;
and (ii) provide each customer with annual
notice of savings interest rates.

• Support simple financial products: but
recognise that this is a market wide issue; a
single set of products is unlikely to be able
to make the consumer journey simple if
everything around it is complex.

• Ensure switching is accessible: older people
are much less likely than younger people to
have access to the internet, the contraction
of the branch network and the other
changes to the way information is provided
create physical barriers which can prevent
older people from accessing the best
savings accounts for them.

e Group plans to follow up on its
report in the coming months by
speaking to bank leaders and the
Treasury to ensure its recommendations
are properly considered.

THE ALL PARTY PARLIAMENTARY
GROUP FOR AGEING AND 
OLDER PEOPLE
By BARBARA limon, PRogRAmme mAnAgeR - PRivATe SecToR Policy TeAm

“AS heAlTh, WelfARe And SociAl cARe RefoRm All STAnd
fAiRly high on The goveRnmenT’S AgendA, iT iS eveR moRe
imPoRTAnT ThAT TheRe ARe foRumS in PARliAmenT To
PRoPeRly conSideR The imPAcT ThAT goveRnmenT Policy
hAS on oldeR PeoPle BoTh individuAlly And STRATegicAlly,
AcRoSS ouR Ageing PoPulATion AS A Whole.”

» SOCIETY
matters insight

for more information on Age uk
and the work that they do, visit:
www.ageuk.org.uk

“Age UK stands up for the 14 million
people in the UK who have now
reached later life, and also speaks for
the long-term interests of every one of
us so that experiences of ageing grow
better for each passing generation.”
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«SOCIETY
mattersinnovation

To find out more about the 
chorley Building Society, 
visit their website at
www.chorleybs.co.uk

MEETING 
MEMBERS’ NEEDS
By STePhen PenlingTon, chief execuTive of The choRley 
And diSTRicT Building SocieTy

STRiking A BAlAnce BeTWeen The needS of oldeR And
youngeR conSumeRS iS A conSTAnT chAllenge foR
finAnciAl inSTiTuTionS. noW, The choRley Building
SocieTy exPlAin hoW They cATeR To moRe mATuRe
memBeRS, ThRough SchemeS And PRoducTS deSigned
To mAke eveRydAy life juST ThAT liTTle BiT eASieR.

Chorley Building Society is the oldest society in
Lancashire and this year we are delighted to be
celebrating our 154th anniversary. 

One of our core member groups are older
people, reflecting the demographics of this part
of Lancashire. We have 15 savers for each
mortgage customer and more than 60 per cent
of our savers are aged over 60. e number of
our members in this age category is increasing 

year on year and we are constantly seeking 
ways to provide products and 

services designed specifically
to meet their needs. 

e issue mature members raise the most with
the Chorley is the current low interest rate
environment and the impact this is having on
their savings into retirement.

For almost four years now all savers have had
to endure the lowest ever Bank of England
Base Rate, since it was reduced to its current
level of 0.50 per cent in March 2009. is
impacts in particular those elderly savers who
rely on their lifetime savings to provide
interest income to supplement their
pensionable income. e Funding for
Lending Scheme (FLS) is also having an
adverse impact on savings rates generally. As
many providers are now able to source their
funding from this Scheme they have no need
to be as competitive as they might otherwise
have been in attracting retail savings. is is
leading to a gradual reduction in savings rates
across the market.

e most obvious solution to help our 
elderly members supplement their pensionable
income with such low prevailing interest 
rates, was to design a range of savings
products that provide a monthly income
option. We achieved this by developing our
unique proposition which is to pay the same
rate of interest for monthly as well as for
annual income on our Over 60’s savings
accounts. By offering an attractive rate of
interest in addition to a monthly income
option at the same rate of interest, this 
has become the most successful product 
we have ever launched.

We have also developed a unique drive-
through facility at our Head Office which
does exactly what it says on the tin. Our
customers can drive up to an external cashier
point and undertake financial transactions

without leaving their car, just like the drive-
through at your local fast food outlet. is is
not only popular with the elderly but also the
disabled and parents with children in car
seats. It is also popular with just about
everyone whenever it rains!

e fastest growing area of our business 
at the moment is the postal savings operation.
Our members and particularly our older
customers still value seeing the physical
transaction recorded in their passbook which
they can post to us any time.

e service we provide which receives the
most favourable comments particularly from
our older members is the provision of seats at
all of the counters in all of our branches. We
have deliberately designed low counter
positions so that our members can be seated
when undertaking a branch transaction. In
addition, all of the teller points have
induction hearing loops so that the screens do
not serve as a barrier to communication for
the hard of hearing. 

We are currently developing an internet
savings application for the ‘silver-surfer’
generation and will continue to seek 
different ways to respond to the needs 
of this important age group.
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L&T Infotech is the 100%
subsidiary of the L&T Group 
- a $13bn company. We
provide IT services to the
world’s largest global banks
with proven track record of
delivering high quality
outsourced IT solutions
globally, and routinely 
achieve cost reductions in IT
delivery of up to 30%. Tim
Franklin, formerly MD at
Britannia Building Society 
and latterly Chief Operating
Officer at Co-op Bank has
recently joined our global
advisory board. 

A great number of citizens
have benefited from our social

interventions in healthcare,
education and life-skill building. 
We have unified our focus on 
CSR with a companywide
initiative titled ‘1Step.

We organize health awareness
drives, blood donation camps 
and medical. Our employees
(Infoknights) visit old age homes
and orphanages and spread 
smiles through fun-filled, educative
activities. Our NEEV (meaning
‘foundation’) Project focuses on
motivating the differently abled.
Infoknight volunteers visit select
schools and teach mathematics 
or test the language skills of
students and donate books,
stationery, toys and clothes to
needy children through NGOs. 

We promote self-employment
by providing necessary training
on carpentry, electrical works,
and self-sustaining work done
by small-scale NGOs, enabling
them to increase their sales by
increasing product awareness. 

L&T Infotech consciously
includes community welfare and
environmental concerns while

formulating standard policies
and procedures. Its
philanthropic approach has
given new hope to the
impoverished and local
communities to look forward
to a better tomorrow while
concurrently balancing the
equilibrium of its eclectic
stakeholders.

L&T Infotech: Building a Better Tomorrow

for more information please visit
www.lntinfotech.com or send an email 
to bfsuk@lntinfotech.com

One of the UK’s leading
financial outsourcers, HML
manages approximately £44
billion of assets for 50
financial institutions,
including specialist lenders,
investment banks and
building societies.

Two independent rating
agencies have recognised 
the quality of our work -
Standard & Poor’s, and 
Fitch. In August 2012, Fitch
awarded us a rating of
RPS2+ for primary 
servicing and RSS2 for
special servicing.

This, combined with the fact
HML is backed by the Skipton
Group and has more than 20
years of experience in third-
party financial administration,
means our clients trust us to
get the job done. 

HML has a large range of
specialities, with the main
being mortgage servicing,
standby and securitisation
services, personal lending
servicing and business
intelligence. We also have
experience in other areas,
such as credit management
and portfolio trading.

We provide flexible solutions
that allow our clients to
choose the parts that offer the
most value to their business.
For example, our mortgage
origination solution can be
adapted to cover the entire
lifecycle of a mortgage, the
fulfilment part of the application
process or simply service
decision in principle
requirements.

By using our analytical and
administrative services, clients
can benefit from improved
effectiveness and efficiency
within their organisations,
freeing up resources and
pushing operational

Homeloan Management LTD

for more information, please contact 
Kati Tyler, commercial director, on:
kati.tyler@hml.co.uk or telephone 07792 273571

complexities to one side. 
By taking the administrative
burden off their shoulders,
we allow our clients to deal
with the core of their
business, such as improved
customer service and
developing new products.

Our clients trust us to
provide them with value
across the whole lifecycle,
and whichever part of our
service you take up, you can
be assured of our
professionalism, efficiency
and truly collaborative
approach.

» SOCIETY
matters new associates

Services we offer to BFS sector:

Testing
Mobility
Infrastructure Management
System
Business Intelligence/Data
Warehousing
SAP

Oracle
Microsoft
Legacy Modernization
ADM
Production Support
Consulting



BSA Annual Conference
8&9 May 2013
Harrogate International Centre

For the last five years the mortgage,
savings and housing markets have been
in deep recession and the economy in
general has shown little growth. We are,
however, in an optimistic state of mind at
The Building Societies Association and
the theme of our conference this year is
“Growth, Recovery and Change”. It is
quite clear that in very many aspects, we
are not going to return to what we
thought were the normal economic and
market conditions of the decade
approaching 2007. Indeed, in some
respects - for example, the decline in
owner occupation - we are now in a
different market place compared to any
we’ve known in the last 50 or 60 years.
That does not mean that mutual lenders
have no contribution to make; rather they
have become even more important than
ever before, accounting for about 80% of
net mortgage lending in 2012. 

Against this background we are delighted
to present this year’s annual conference
which will provide all of those attending
with not-to-be-missed analyses of the

Sponsored by

Adrian Coles
Director-General of the BSA

Harrogate 
International 
Centre

BSA Annual Conference 2013, 
sponsored by Legal & General
Adrian Coles, Director-General of the BSA, explains what’s in store.

political, business and economic
environments in which mutuals operate,
the changing role of advice in financial
services and the changing housing
agenda. We seek to generate
controversy with a debate on the likely
future of cash and branches, and to 
learn lessons from outside the sector -
the delivery of the Olympics, the
development of new products in
challenging times (there is little more
relevant to BSA members than that!) and
the possibility of new, currently non-
mutual, organisations joining our sector.
We conclude the conference with a 
look at innovation in the banking 
sector and a subject that cannot be
avoided - regulation.

We are delighted to be working with
Legal & General to bring this event to you
and as well as a distinguished cast of
speakers we will have the usual social
events and exhibition to enable all
delegates to meet old friends and make
new acquaintances.

Register now at www.bsaconference.org
We look forward to seeing you there.



Jeremy Vine, the well-known
broadcaster, reveals after
dinner how news really gets
to our screens.

Jeremy established his
reputation as a smooth-talking
but tough presenter on
Newsnight. He now presents the
lunchtime show on Radio 2,
hosts Eggheads and pops up
with a range of graphic wizardry
whenever there’s an election.

His first reporting assignments
as a news reporter were on
Radio 4's Today programme,
covering issues as diverse as
punishment beatings in Northern
Ireland and sheep-racing in
Dorset. He then took up the
reins as a political
correspondent, under 
John Sergeant.

One of Jeremy’s early reports
was an award-winning exposé 
of South African police brutality,
which led to twenty four 
officers being suspended. 
In a lighter vein, he was 
famously challenged by Jeffrey
Archer to a race on Brighton
beach, after remarking that 
the Tories had become elderly.
Archer pulled out, complaining 
of ‘tiredness’.

Leading the debate will be top-class speakers
from finance, business, politics and media.
Join the conversation @BSABuildingSocs #BSA13

Alex Partridge
Olympic bronze medallist
gives an inspirational talk to
our emerging leaders

From the highs of an illustrious
career spanning 15 years, to the
lows of missing out on Olympic
glory due to injury in 2004, Alex
Partridge is one of the most
interesting and experienced
athletes to have ever rowed for
Great Britain. Awarded the British
Olympic Athlete of the year in
rowing in 2010 for his contribution
to excellence in the sport, his hard
work saw him consistently achieve
podium finishes which culminated
in another medal, this time Bronze,
rowing in the men’s eight at one of
the most pulsating races of the
London 2012 Olympics.

Alex's story is truly compelling.
Inspiring others to strive for world
class performance, he brings his
own experience to bear on the
greater challenges of sustaining
world class performance for the
long term and overcoming
adversity which may befall an
individual or an organisation.
Nominated athlete's representative
for the men's rowing team for the
previous two years; Alex can
provide his first hand account of
the systems which motivate high
performance teams to excel. 
He can also discuss the human
side of leadership, and how to
break down dreams into
achievable goals.

Dr Nigel Wilson
Group Chief Executive, 
Legal & General

Nigel was appointed Group
Chief Executive Designate in May
2012 having joined as Group
Chief Financial Officer in 2009.

Prior to joining Legal & General,
Nigel was Deputy Chief
Executive and Chief Financial
Officer of United Business 
Media plc. Nigel was until 
31st December 2012 a Senior
Independent Director (SID) of
The Capita Group plc and was
SID/Chairman of Halfords Group
Plc until 31 March 2011. 

Previous appointments include,
McKinsey & Co, (where clients
included BP, Citibank,
Cadbury’s, Santander, etc).
Group Commercial Director 
of Dixons Group Plc, Managing
Director of Stanhope Properties
Plc, Chief Executive, Corporate,
Guinness Peat Aviation 
(G.P.A.), Managing Director,
Viridian Capital. 

Qualifications include a PhD from
the Massachusetts Institute of
Technology where he was a
Kennedy Scholar, a recipient of
the Alfred P Sloan research
scholarship and worked at the
National Bureau of Economic
Research (NBER). 

Jennifer Holloway of Spark
on personal branding.

With a career including 15 years
in PR and communications,
Jennifer Holloway knows a thing
or two about promoting a
personal brand – she did it every
time she picked up the phone to
a journalist. The result? She
stood out from the press office
crowd and got her stories (and
herself) on the front page of the
national papers as well as TV
and radio (including The Today
Programme, BBC Breakfast, ITN
News and Sky News). As well as
delivering her own
communications, Jennifer
created them for others, writing
commentary, quotes and
speeches for CEOs throughout
her career.

When not making headlines
Jennifer was mentoring and
coaching colleagues and,
discovering a talent for kick-
starting people into action, was
inspired to take her own advice
and qualify as an executive
coach before launching her
business – Spark. Building on
her extensive background, she
now uses her knack for spotting
someone’s USP and her way
with words to help today’s
leaders define their personal
brand and discover how, by
being themselves, they can be
even more successful.

We are delighted to be working
with Deloitte again to bring you
the hugely popular Conference
Breakfast, with a topical
presentation by Paul Mason,
Newsnight's Economics Editor.

Paul Mason took over from
Stephanie Flanders as Economics
Editor after several years as
Business & Industry
Correspondent. He sums up his
own agenda as ‘profit, people
and planet.’ Paul’s analysis of
economic trends and political
developments is always
accessible to a wide audience,
without ‘dumbing down’ or
patronising the viewer.

Paul started out as a print
journalist. He was Deputy Editor
of Computer Weekly, a
campaigning magazine whose
investigative team regularly made
waves across government and

industry. He has since won the
Workworld Business Journalist
and Wincott awards for his
China reports, and the Diageo
African Business Reporting
Award for his acclaimed film 
on how mobile phones are
changing the continent. 
His Idle Scrawl blog has 
been twice long-listed for the
Orwell Prize.

Deloitte’s specialist knowledge
and industry experience
enables their experts to deliver
tailored solutions to help
companies address these new
challenges, maximise market
opportunities and create

Conference
Breakfast
Sponsored by Deloitte

competitive advantage. Their
dedicated financial services
team has deep expertise 
across insurance, investment
management, capital markets
and retail banking drawing
together experts from across
the practice.

Breakfast will be held on
Thursday 9 May 2013 at the
Old Swan Hotel, Harrogate.

Attendance by invitation.



Developing leadership talent in
any organisation is critical to its
long-term success. Our sector is
no different and yet we face
intense competition from our
larger, PLC competitors for the
best talent. It is vital we look to
develop the talent we have, so
the sector and each and every
society can be confident it has
the leadership in place, not only
to take it forward in the future,
but in ways that uphold our
mutual values and advocate our
unique cultures.

Martin McCourt, former 
CEO of Dyson, talks about
growing a business in
challenging times

Martin McCourt was CEO of
Dyson, leading the firm's
phenomenal expansion while
James focused on design and
innovation. In his last few years
alone, while the country slipped
into recession, he oversaw a
doubling of turnover and trebling 
of profits.

He led the company from a small
UK operation with one vacuum
cleaner model, to a large business
with a range of products and a
global presence. A recent Orange
Business Leader of the Year, he
now advises a private equity firm
on manufacturing businesses.

From a sales and marketing
background at the likes of Mars
and Duracell, Martin was brought
in to work alongside James Dyson
to expand the company and help
turn it into a dominant force. 
With James free to focus on
design and innovation, Martin ran
the business side - transferring
manufacturing to Asia and
expanding sales into new markets.
By the time he left, turnover had
passed £1bn and Dyson had
become brand leader in numerous
territories, including the US.

The afternoon starts with a
forum event facilitated by
building society CEOs looking
at the important leadership
questions of strategy, finance,
people, distribution and
managing external
relationships (participants can
join two discussions) and
ends with an inspirational talk
from Alex Partridge, one of
our 2012 Olympic athletes.

Who should attend?
This programme is aimed at
executives and leaders of the
future, including delegates

Emerging Leaders programme at the 
BSA Annual Conference
Our ‘Emerging Leaders’ programme at this year's Annual Conference is
designed to engage leadership talent of tomorrow with a mix of exciting and
experienced speakers examining self leadership, leadership qualities, personal
branding and group discussions to enable delegates to apply their learning to
their own personal situation.

Sponsored by

For more information and to register, visit 
www.bsaconference.org/emerging-leaders/

Conference
Dinner
Sponsored by L&T Infotech

that participated in the 2012
programme whose feedback
helped to create this year’s event.

Cost: 
£95 vat exempt per delegate,
which includes lunch,
refreshments, entrance to the
exhibition hall (NOTE: entrance to
the conference sessions taking
place in the main auditorium will
not be permitted); or £420 vat
exempt per delegate for a 
two-day pass that additionally
permits entrance to the 
conference sessions on day one,
Wednesday 8 May.

Capitalise on the opportunities 
to do business and make new
connections with industry leaders
by joining us and 400 guests at
dinner on the first night of the
conference at the Majestic Hotel
Harrogate.
Entertainment: Jeremy Vine, 
the Journalist and Broadcaster.
Dress code: Black Tie

We will be live Tweeting throughout 
the Annual Conference

For news, updates and all the gossip, follow the BSA
@BSABuildingSocs and use the hashtag #BSA13.



BSA Annual Conference

Exhibitors
Building societies and other mutuals could not survive without buying in
services from outside experts; it is well worth spending some time in
conversation with specialists in our exhibition who could give you the tools
to improve your business performance. This year’s exhibitors include:

Sponsored by

Legal & General

Stand 1

Legal & General have been
partnering with building societies
for over 25 years. In that time
they’ve come to understand what’s
important to their partners, whether
it’s their local community, educating
society or growing their business.
Legal & General have a deep
understanding of the marketplace
and are committed to it for the 
long term.

Newcastle Building Society
Solutions 

Stand 2

We are industry experts in
outsourcing for financial services.
We offer: Savings Management (a
fully managed, end-to-end account
administration facility across
multiple-channels), Client Account
(a white-labelled, self-service
internet system for managing client
funds), and Financial Systems (full
IT systems for financial institutions). 

Dignity Pre Arrangement

Stand 3

Dignity are the UK’s leading funeral
plan provider. Specialising in
corporate partnerships, Dignity
have one of the strongest
customer propositions in the
market and are experienced in the
Building Society sector. 

QTS

Stand 37

QTS is the market-leading supplier
of secure online systems to the
UK’s building societies. Our
products include solutions for
online and mobile banking,
including savings and mortgage
applications and the generation of
KFI documents. 

myCaRMs 

Stand 38

myCaRMS - Enterprise
Compliance and Risk Management
Software. - Affordable and
designed for the financial and
mutual sector. Empower your staff
and release managers from the
pain of spreadsheets. A very
practical solution to contain the
ever increasing cost of compliance
and risk management.

Legal Marketing Services 

Stand 39

LMS is the UK’s leading
conveyancing outsourcer. Our 
suite of bespoke, secure products
for the lender remortgage and
transactional markets, driven by
leading edge technology, enable 
us to process over 100,000 
cases annually.  

The TALL Group of
Companies

Stand 6

TALL Security Print and Checkprint
from the TALL Group of
Companies. The Group has
specialist knowledge of secure print
services and payment solutions,
and is a leading UK and
international provider of cheques,
credits and secure encoded
documents". Because they are
stand 6, we will of course need to
have a shift around with the layout
to put them in numerical order.

National Skills Academy for
Financial Services

Stand 11

The Academy is an independent
employer led organisation with
charitable status that supports
financial services firms of all sizes 
in the skills development of their
workforces. The Academy is
working with many members 
of the BSA.

Aviva 

Stand 21

Aviva provides 43 million
customers with insurance, savings
and investment products. We are
the UK’s largest insurer and one of
Europe’s leading providers of life
and general insurance.

Electoral Reform Services 

Stand 22

ERS has unrivalled experience in
the election field which includes
AGM scrutineering, postal and
internet voting services, ecollation
and handheld voting. We also 
offer a full printing, mailing and
electronic distribution service for
those societies who prefer a one
stop shop approach for their 
AGM administration. 

CUNA Mutual

Stand 31

CUNA Mutual is a leading global
provider of financial solutions to
Mutuals. We are dedicated to
working with partners to enable
them to provide straight forward
and affordable financial products
which deliver protection, security
and value. 

CTS Cashpro 

Stand 35

CTS Cashpro is a global specialist
in the design and production of
Teller Cash Recycler (TCR)
technology, with over 35,000
solutions currently deployed. Since
1996 our solutions have helped
financial institutions and retailers
alike, manage their cash more
efficiently, cost-effectively, and in
total security. 

Register online at

www.bsaconference.org 

Arch mortgage insurance limited (Arch mi),
a subsidiary of Arch capital group ltd., has
a proven track record in providing effective
products and services for credit risk
mitigation for mortgages. 

Conference Lunch
Day One 
Sponsored by Arch Mortgage Insurance

• Arch MI has a strong credit rating (“A+”),
significant and stable capital base and
meaningful risk bearing capacity.

• Our team of experienced professionals 
has a proven track record in the UK and
European markets delivering value added
solutions on commercially viable terms.  

• Arch MI is authorised and regulated by the
Central Bank of Ireland and is approved by
the FSA to conduct business in the UK.

• Our FSA-authorised and regulated
insurance intermediary, Arch Risk 
Partners Ltd., supports our business 
from its office in London.  

• We have successfully completed 
MI transactions internationally including 
in the UK, and have recently announced
an acquisition to enter the MI market 
in the USA.

Arch capital group ltd. key facts
(www.archcapgroup.com)
• nASdAq listed: ticker ACGL
• financial Strength Rating for Arch

capital group ltd. principal operating
subsidiaries: ‘A+’ by Standard &Poor’s,
Fitch and A.M.Best and ‘A1’ by Moody’s 

• Business Products: Specialised 
property and liability insurance and
reinsurance (including mortgage 
insurance and life reinsurance) with 
a global business platform

• Total Assets: US$17.8 billion 
(at 31-Dec-2012)

• capital: US$5.57 billion (at 31-Dec-2012)
• net Premium Written (2012):
US$3.05 billion


