
Operator: Good morning ladies and gents, my name is Sean, your coordinator, and 
welcome to your Bradford & Bingley Pre-close Conference call hosted by Mr 
Steven Crawshaw. For the conference call your lines will be on listen only 
however if you do require any assistance simply press star zero and our 
colleagues will happily assist.  It’s now over to Steven to start.  Please go 
ahead, sir. 

 
SC: Thank you and good morning to you all and thanks for joining us this 

morning.  It’s Steven here and I’ve got Chris sitting alongside me.  We are 
coming to the end of what’s been a good year for Bradford & Bingley and I’m 
very pleased to say that the strong momentum from the first half has 
continued.  We’ve returned to volume and top line net interest income growth.   

 
 Our new business pipeline is at record levels and we have just this morning 

announced a three-year deal with GMAC.  Together these provide an 
excellent basis for continued growth.  We’re very happy with credit quality.  
Arrears and possessions have fallen since the half year.  We remain 
comfortable with our capital position and will update you in February on our 
plans for the implementation of Basel II.  A good cost discipline exists across 
the business that’s allowed us to invest in our growth plans.  Looking forward 
into 2007 we expect our markets to continue to out-perform the wider 
mortgage market. 

 
 So, to summarise, we’ve had a good year and we expect underlying PBT for 

the full year 2006 to be in line with current market consensus of £332.8 
million. 

 
 I am sure you will appreciate that as this is a pre-close statement we are not 

going to give you any detailed numbers today but Chris and I will be very 
happy to take your questions.  And on that I’ll hand back to the operator. 

 
Operator: Okay, ladies and gents, if you do wish to ask a question simply press star 

one, that’s star one on your phone for a question. 
 
 Okay, we’ll take the first one and it comes from John Kirk.  Please go ahead 

sir. 
 
JK: Good morning.  First question actually, just on the funding mix on your net 

interest margin, could you describe to what extent that may have been 
exacerbated by the base rate LIBOR movement and I guess on that note 
whether that pressure has been alleviated somewhat by November’s base 
rate move. 

 
SC: Yes, I’ll take that one, John.  As you may know we’ve said for a time now that 

the base LIBOR mis-matches was and is a relatively modest impact for 
Bradford & Bingley and that’s why we don’t tend to mention it in our market 
statements and it’s now rather smaller than the small number it was before 
the recent rises so not material to us in 2006. 

 
JK: Okay, thanks.  And then, you’ll probably tell me off for jumping the gun a bit 

here, but just as relates to Basel 2, could you give us your sort of latest view 



on, you know, the extent to which you will have surplus capital and also I 
think, bearing in mind that the regulator is unlikely to reduce your absolute 
amount of capital, whether you feel confident that you will be able to grow into 
that surplus over the coming years. 

 
SC: You’re right.  We are jumping the gun a bit here.  We’re going to give a pretty 

full update with the February results so suffice to say at this stage we’re very 
confident in our run up to Basel 2 and obviously the growth in the business 
today together with, you know, the GMAC deal we’ve announced today gives 
you a pretty good clue as to how we’re going to be able to use the capital in 
the business profitably. 

 
JK: Right, thank you. 
 
Operator: Okay, thank you very much for your question.  We’ll take the next question 

from John Sheridan.  Please go ahead sir. 
 
JS: Good morning Steven.  It’s John Sheridan at Deutsche bank.  Can I actually 

infer from your statement that asset spreads are fairly stable and can I ask 
whether this stability is due to a change in mix towards more self-cert and 
sub-prime or whether the individual product margins are also stable?  Can I 
also ask whether the up to twelve billion GMAC purchases will be funded 
from existing resources which you have said but within that you’re assuming 
an increased use of securitisation, the Basel 2 benefit or whether you would 
consider raising additional prefs, and then thirdly just on margin going 
forward, do you see liability spreads continuing to erode but that the assets 
spreads remain stable or does an increased competition erode the asset 
spreads but it seems to me that there’s been a lot of noise about increasing 
competition in the buy to let market but it doesn’t seem to have transpired but 
I don’t know whether you would agree with that view. 

 
SC: Okay fine.  I think I can almost do one and three together and leave Chris to 

pick up the second.  I think the general question is one around pressure on 
asset spreads generally and you are right in inferring from the relatively clear 
words in the statement that we’re not feeling that pressure on asset side 
spreads.  There’s always a little bit of mix difference in that but actually the 
mix differences work in both directions so you can infer from that that we’re 
not feeling pressure on individual product lines and there isn’t a sufficient mix 
and I think you hinted at the fact that is there a mix of sub-prime in there in 
order to pretty up that asset spread and that certainly isn’t material in the 
greater run though the straight answer to the question is the fact that we’re 
not feeling pressure on the individual product line asset side spreads. 

 
C: In terms of funding, John, it’s more of the same so we’ll continue to get 

funding from a variety of sources including continuing to grow retail, continue 
to use the securitisation and covered bond markets and we’re very confident 
we can fund growth. 

 
Operator: Okay, thank you very much.  Okay, next question comes from James Irvine.  

Please go ahead. 
 



JI: Hi.  Morning, guys.  I was just wondering if you could give us an estimate, 
please, of how fast you think the buy to let market has grown in the second 
half of year and whether or not you think you’ve increased or decreased your 
market share. 

 
SC: Yes, I think that’s a fair question to ask.  I think it’s surprised everybody after 

a very strong first half that it’s carried on as strongly as it has in the second.  
Market share numbers flop about a bit, I think it’s probably fair to say, and 
when you’re hot you’re generally speaking taking market share and when 
you’re backing away from the market you’re generally giving it up to 
somebody.  And that’s really been the story of the year.  We talked at the half 
year about the fact that there had been some pricing which looked to us to be 
below anybodies’ costs to fund, let alone ours, and during that period you 
would infer from that that I would happily walk away from a spot of market 
share during that period.  We also said at the time that we thought that we 
would be back in the market quite strongly in the second half and indeed 
that’s where we have found ourselves.  The market share numbers will 
bobble around a bit but the discipline here, and you’ve heard me say this to 
you before, is that if it doesn’t make sense then market share isn’t something 
that I pin on my wall as a medal of honour. 

 
JI: Okay, and just on the GMAC agreement as well, I mean you can do between, 

for the next three years you can do between one point four and four billion 
each year.  I mean, not trying to draw you too much, but where about in that 
range do you think we’ll be? 

 
SC: It’s a question everybody wanted to ask so I’m more than happy to take it.  

I’m unsurprised by it.  We’ve given you a spread in the past and that’s the 
way we like to run this relationship.  The fact that we’ve stepped up that 
spread and got a higher top and bottom, I think gives you a pretty good clue 
of the way in which both we and our partners in that endeavour are feeling 
about this.  So there’s a prediction for a strong market out there and therefore 
were that to follow through then we’ve given ourselves the room to give you 
an indication of the appetite.  

 
JI: Would it be fair to say that as the selling of Bradford & Bingley mortgages 

through your branches increases then your reliance on GMAC will decrease 
and so should expect it to trend down over time. 

 
SC: No, I think it will be taking our branch foray into mortgages too seriously I 

think to begin to start to think in that way.  So we’ve briefed consistently on 
this, the predominance of our business will continue to be sourced through 
third party intermediaries. 

 
JI: Okay, perfect.  Thank you very much. 
 
Operator: Okay, next question comes from Michael Helsby.  Please go ahead. 
 
MH: Morning.  Morning, chaps.  Morning.  I’ve just got a few questions if I can.  I 

just wondered if you could talk a little bit more about the GMAC deal.  It feels 
like this is you saying that there’s confidence in the overall market.  I just want 



to clarify that this is, you know, you’re still confident in your own ability to 
generate mortgages so this isn’t a replacement for your origination in the 
Mortgage Express brand. 

 
SC: Shall we deal with that one before you go on to your supplementary? 
 
MH: Yes. 
 
SC: Which the answer to that is absolutely, it isn’t a replacement for… it’s our 

view of having done the hard yards over the course of the last couple of years 
to put a growth story potential on the table.  What we’re now starting to do is 
start to deliver that. 

 
MH: Okay.  I think Paragon are out in the market talking about buy to let next year 

up 30 percent.  Is that something that sort of makes your eyes water or does 
that seem reasonable? 

 
SC: I hadn’t heard the 30 percent number.  I think I’d be foolish as everybody is to 

be too definitive about this because I think it’s continued to confound almost 
every commentator.  It certainly wouldn’t be completely out of the question 
but there does come a point at which, you know, a market growing at 30 
percent per year in perpetuity doesn’t exist so therefore it wouldn’t be a 
disaster for us if it were a figure less than 30 percent but don’t poke me in the 
chest next year if it turns out to be 30-something. 

 
MH: Okay, okay.  I think John’s already picked upon this in terms of the asset 

spreads and the liability mix.  I think the market’s got four bips of margin 
pressure for next year.  If the asset side stays as it is and that’s I suppose, 
you know, that’s the if, but from a funding point of view, does that four basis 
points of margin pressure capture what you think at the moment? 

 
SC: Yes, we think that’s a reasonable estimate based on information in the 

market and information that we’ve given you. 
 
MH: Okay.  Thank you. 
 
SC: Thanks, Michael. 
 
Operator: Next question comes from Mark Thomas.  Please go ahead. 
 
MT: Morning everybody.  Back to GMAC again. If you could perhaps remind us on 

the sort of profitability and the economics of this.  I seem to have in the back 
of my mind that you’ve said you were pretty indifferent financially as to 
whether it was GMAC originated or an IFA originated in the past.  A, is that 
still the case and B, given the step up in the potential scale of the deal, have 
you had to pay away a bit more? 

 
SC: You know we never talk about pricings so I will duck that one but I’m not 

worrying about it, to give you a double clue.  But the first question is are the 
economics the same.  The answer to that is yes, the economics are the 
same, particularly viewed from the bottom line and very simply it is lower cost 



to originate at a slightly lower margin and the two wash out which is why I can 
continue to brief for the fact that I’m pretty catholic as to whether or not a 
pound of capital is deployed in that line or the organic origination. 

 
MT: Thank you. 
 
Operator: Okay, thank you for your question.  Next one comes from Ian Gordon. 
 
IG: Yes, I’ve already had mine, thanks. 
 
SC: Has anyone else got a question? 
 
Operator: We’ll take the next one from  Mamoun Tasi.  Please go ahead. 
 
T: Yes, good morning gentlemen.  A quick question on your comment about 

meeting consensus estimates and then having your charge outs also your 
provision charges being down sequentially.  Could we interpret from this that 
you’re seeing your income growth being slower than consensus estimate. 

 
SC: The issue of consensus is a complicated one because the consensus is an 

amalgam of between 18 and, you know, 25 forecast out there in the market 
and we try to resist the temptation to guide against consensus by individual 
line of the P&L because there is quite wide variability between one and 
another and you might end up giving the wrong guidance so we’ve tried to 
focus on the underlying profit before tax and that being in line rather than sort 
of micro-manage the individual lines within it, given that the overall variability 
as I said is very low indeed. 

 
T: What, if we say it differently, I mean are we seeing margin pressures more 

than effect the income line? 
 
SC: I think we’ve said enough about margin on the call so far for you reasonably 

to infer that there is no margin pressure beyond what we’ve described and 
beyond what was explained at the half year results. 

 
T: Okay, thank you.   
 
Operator: Next question we have is from Jonathan Pearce.  Please go ahead. 
 
JP: Hi.  Morning guys.  I’ve got two if that’s alright.  First is back on GMAC I’m 

afraid.  Can I just maybe, I understand that the situation is slightly difficult in 
terms of confidentiality but clearly, to the extent that we could see up to 
twelve billion of extra volume over the next year from GMAC, it would be 
useful to have perhaps a little bit more information on the premium that you’re 
paying for these things if that’s going to be possible.   

 
SC: Jon, I’ll take that one.  It simply isn’t.  If I could go back about three and a half 

years when I first started talking about the very first GMAC 1 and I can’t 
remember what we’re on now, GMAC 18 or something.  GMAC one, when I 
announced that, we had a lot of questions on this and I was very clear then 
the fact that we simply can’t talk about the premium and the image I used if 



you remember was it’s a bit like Tesco rocking up at the farmer’s gate, in 
terms of the fact it’s always going to be great for volume but it’s going to be 
lousy on price.  And therefore, you know, we are a big bulk buyer of these 
assets from this particular source and you can infer from that the fact that I’m 
very comfortable with the fact that we’ve got the price relationship with that 
right. 

 
JP: Okay, can I just… just to clarifying the accounting for that premium.  Does it 

all go through a net interest income in the EIR calculation? 
 
C: That’s absolutely right. 
 
JP: Okay.  Perhaps then if we’re not going to get more information on that we can 

have more detail as and when the books are purchased on the mix as to a 
slightly better level of breakdown on the books. 

 
C: Yes, we have given information on the mix in the past.  We stopped doing 

that recently because we wanted… let me refer to a previous answer.  I mean 
we’re trying to see this as part of a distribution strategy, not as an acquisition 
per se and therefore we’ll be originating loans through branches, originating 
loans through intermediaries, originating loans through third party distribution 
and we will then talk about the book that we have acquired through all of 
those channels rather than try to micro fragment a gross and net through 
those channels because that’s going to be an awful lot of disclosure that is 
going to be awfully helpful to our competitors. 

 
JP: Okay.  Thanks.  And then the second question is going back to consensus 

actually.  As early as May in the pre-close interim or during the pre-close 
interim statement you were comfortable with a pre tax profit number at the 
time which was 329 from memory, and obviously consensus is not much 
above that today at 333 and I think a lot of people’s views were if you were 
comfortable with it at that earlier in the year, particularly given how strong the 
buy to let market has been in the second half, then if you’re looking to beat 
numbers this year, I’m just wondering where perhaps I’m looking at 
incorrectly and again looking for slightly more information perhaps, 
particularly if impairment charge is low and where else in the P&L.  I know 
you say you can’t refer to consensus but you must have a feel for where 
perhaps there has been a slight disappointment versus what we might have 
thought.   

 
SC: Yes, I think that’s a very fair question.  I’d point to two things.  The first thing 

is simply repeating the guidance that I gave at the interims about the relative 
impact on none interest income of the withdrawal from mortgage broking in 
the branches from November and suffice to say some forecasters have 
picked that up and some haven’t and the second point, which is a more 
general point about our business and the impact of putting new business on 
particularly under IFRS, is just a lag effect and so the new business strain 
impact of putting new mortgage business on the books means that it takes a 
while for the benefits to flow through and so if we’ve had a good second half 
to 2006 you wouldn’t necessarily expect to reap the benefits of that in your 
income in 2006. 



 
JP: Yes, that’s very clear.  And can I just finish with a very quick one?  Just to 

check that there’s no expected endowment in the second half. 
 
C: I’ll take that one.  I’m pleased to report that no there isn’t, Jonathan, and we 

made the provision and there’s a nice large provision left at the end of the 
year. 

 
JP: Thanks a lot. 
 
C: Thank you. 
 
Operator: Next question comes from Mike Trippett.  Please go ahead. 
 
MC: Good morning.  Quick question on credit quality actually.  I think at the pre-

close for the interims and at the interim stage you talked about arrears 
picking up from very low level and now we’re seeing a reduction again in 
absolute numbers and in percentage terms.  I just wondered if, looking back, 
credit quality has turned out to be much better than you expected at the half 
year stage and really what your thoughts on the risks are going into full year 
07. 

 
SC: I think it’s fair to say that the books have behaved exactly as we thought they 

would.  And a couple of years ago we were a bit of a loan voice in the 
wilderness in saying that and therefore I don’t think that it’s moved 
dramatically against where we thought it would be.  But we’ve certainly seen 
more than just a sort of, you know, blip trend in terms of those arrears levels 
settling down.  So when I talked to you a while ago about the pig moving 
through the python I think we’ve seen the effect of that pig moving through 
that python and the effect of those five base rate rises back to back appears 
now to have washed through so we have now established a new norm, I think 
I’m probably closer to that than I was six months ago in thinking that we might 
have seen a new norm. 

 
MC: Okay.  Thank you. 
 
Operator: Okay, thank you for your question.  Next question comes from Rob Law, 

please go ahead. 
 
RL: Good morning gentlemen.  Just one question if I may.  On the non-lending 

businesses could you comment on whether they are actually growing their 
revenue contribution now? 

 
SC: It’s pretty much in line with the guidance given at the first half… if… which, 

can you clarify which business you mean? 
 
RL: Well I was talking about retail particularly but obviously also the Treasury side 

too. 
 
SC: Yes, obviously the main impact year on year on the retail is as described in 

terms of withdrawal from mortgage broking and the consequent impact on 



non interest income.  There’s nothing I’d particularly choose to highlight about 
the other lines of business at this stage. 

 
RL: So from that do I take it that it’s flat or…? 
 
SC: I wouldn’t want to say anything more than I’ve said in terms of looking at the 

half year and making a sensible analytical judgment about the full year. 
 
RL: Okay, thank you. 
 
Operator: Okay, thank you.  Next question comes from Ian Smilie.  Please go ahead. 
 
IS: Morning gents.  Two questions please.  Firstly can you give us some sense of 

what rate of balance sheet growth you are putting through for the organic 
business excluding the GMAC acquisitions that you’ve done this year? 

 
SC: Again, this is a quite simple business now so we need to be very careful at 

pre-close how much disclosure we provide but suffice to say that for both 
organic and acquired, and the acquired numbers you’ve got anyway because 
we published them, the second half gross lending is better than the first half 
gross lending as we see it today.   

 
IS: And should we filter that down to the net lending performance for both as 

well? 
 
SC: As you know we don’t talk about the net lending split between acquired and 

organic or originating but the net lending performance is also strong in the 
second half. 

 
IS: Thank you.  And the second question is on operationally how you actually run 

the GMAC portfolio because obviously it’s becoming a bigger proportion of 
the overall loan book. Is it simply a case of you just put those mortgages into 
the same operating platforms that you’ve got with the Mortgage Express 
business or do you run them separately and I guess I’m trying to work out 
what the cost implications might be? 

 
SC: Right.  No, it’s a separately sourced system so it’s run on a third party 

platform which is where they originated so they stay where they’re originated.  
It’s an entirely fair question to ask and you’ll understand why I’m a little 
evasive in answering it today because as that’s become a bigger proportion 
of the whole so there are some other operational questions which we need to 
answer. 

 
IS: Is that something that you’ll be talking to us about next year or is it more of an 

08 issue? 
 
SC: Think about it as an 08 issue and be surprised if I talk to you about it in 07. 
 
IS: Great, thanks. 
 
SC: Okay. 



 
Operator: Right, thank you for your question.  Next question comes from Asheefa 

Sarangi .  Please go ahead. 
 
S: Hiya.  Just a quick question.  I’m just wondering about self cert and the type 

of volume growth you are seeing for those sales in the market and what we 
can expect in 07. 

 
SC: I think it’s probably fair to say, if I can talk on a market level, that that market 

is growing very strongly indeed and that we have taken that very seriously 
indeed during the course of 2006.  So I hope that gives you some sense of 
the fact that that is a market which we have grown to like and therefore have 
been pushing hard in and as a market itself I think the world is beginning to 
get used to the concept of self cert now and that’s a growing trend. 

 
S: Okay, and another quick question.  If you could just talk briefly about the 

initial reception you’ve received on your B&B branded mortgages and your 
expectation for 07 on that.   

 
SC: Yes, it’s very early days so it’ll be a bit unfair for me to do it.  If I could define 

it in this way, which is we’re very very pleased with the operational delivery of 
it.  This is quite an intense piece of operational work for the organisation 
which has been delivered on time and on budget.  That’s a pretty good start 
point for us to have and therefore we are pleased with how it’s going but I 
mean we’re three and a bit weeks in so I’m not going to allow you to draw too 
much from that. 

 
Operator: Okay, thank you, your next question comes from Michael Helsby.  Please go 

ahead. 
 
MH: Just one more follow on if I can, gents.  I’m just trying to read between the 

lines just going back to my earlier question about GMAC and how that’s… 
your answer to that’s not replacing your Mortgage Express volume.  Clearly 
you’ve stepped up the rate of GMAC if you’re not backing away on the 
Mortgage Express.  It feels like you’re growing into the Basel 2 benefits 
certainly at a higher pace than you have done historically.  Is that a fair 
assessment? 

 
SC: I’ll absent myself from the Basel 2 comment because we’re very disciplined 

about not talking about Basel 2 specifically but other than that, that little bit of 
distance, yes, I think you are reading it right. 

 
MH: Okay.  Thank you. 
 
Operator: Okay, next question comes from Robin Down. 
 
RD: My first question was actually going to be to ask you about, for an update on 

Basel 2 but I guess I’m not going to get an answer to that now.  The second 
question was really to go back to the GMAC question that Mark Thomas, I 
think, raised.  I don’t think you quite answered it.  I think when we look back 
through the accounts it looks like you’ve historically been paying about a one 



percent premium to buy this business in but the question is, you know, with 
the new blocks coming in and obviously being quite large, are you having to 
pay something extra to get this three-year contract from GMAC?  I’m 
conscious that GMAC sell to all sorts of lenders out there so presumably to 
tie them in for three years you might be having to pay an extra premium. 

 
SC: Let me again express that round the other way.  It is an important part of the 

flow for the GMAC business.  I’m always nervous when I talk about 
somebody else’s business so, you know, feel free to ask Stephen Knight this 
question on another call.  But this is an important part of the GMAC flow.  It is 
a relationship which has worked well for both of us.  I think you won’t have 
heard either of us at any time say this has been anything other than a 
successful liaison and therefore, given the view over the next three years of 
the shape of that business, I don’t think you would be right to infer the fact 
that we have to pay up in order to secure it.   

 
RD: So the pricing’s going to be pretty similar to the previous deals then? 
 
SC: You may take it this is a role forward of the existing stuff. 
 
RD: Right, thanks. 
 
Operator: Okay, and the next question comes from John Sheridan.  Please go ahead. 
 
JS: Hi, Steven.  Just a quick follow up question.  I mean I understand you’re not 

upgrading consensus for 06 because of the large amount of new business 
strain but at present consensus has nine percent net interest income growth 
in 2007 and it just feels with the GMAC acquisition you will do at least 15 
percent volume growth in 07 and you need much more than the four basis 
point margin compression to get back to the consensus number.  Can I just 
confirm that of late the loans in the pipeline aren’t significantly different from 
an asset spread point of view than the loans you’ve been originating in 2006 
and can I just also check whether you will get asset spread dilution from the 
GMAC acquisition or whether this is in line with the book? 

 
SC: The answer to the first question is yes and the answer to the second question 

is yes.  Because, as we talked about, there’s an interplay between costs of 
origination and overall margin. 

 
JS: Perfect.  Thank you. 
 
Operator: Okay.  Thank you very much for your question.  Next comes from Lee 

Goodwin. 
 
LG: Morning, guys.  Just a question on business mix again.  You talked about the 

self cert and that you’re very keen on that sector.  I just wondered whether 
you had any comments on the near prime market as well because I noticed 
you bought a portfolio from Kensington and I’m presuming that some of the 
assets that you’re acquiring through GMAC are also in that category and I 
just wondered where you see your share of that market going and whether 
you see this as a growing part of your portfolio going forward? 



 
SC: No, the brief’s stayed the same on that.  You’ve heard me talk about this 

before in terms of it feels right as a specialist lender to have a little bit of this 
stuff on the book so we can look at it and play with it.  You will recall that I 
said when we first bought some of this as much as anything else it gave our 
arrears boys a bit of a work out when they were looking a bit flabby but that 
problem has since ceased.  But frankly it’s performed well and we’ve 
continued to nibble away at the edges of it but I wouldn’t take it as any more 
as a sort of announcement of a growing interest in that space mostly because 
there’s quite a lot of noise about how competitive it’s become and how some 
of that competition has been kind of less than rational.  So it doesn’t seem to 
grow in its attractiveness to me but at the same time having a bit of it on the 
books doesn’t offend me either. 

 
LG: Okay, and if I may just a follow up, second question on margin.  I just 

wondered whether you’d experienced any pressure from the LIBOR base rate 
gap and whether that’s one of the factors affecting the liability spread. 

 
SC: No, it’s a bit of a non-issue for us.  It’s almost lost in the rounding. 
 
LG: Okay, thanks. 
 
Operator: Okay, thank you for your questions.  Last question at the moment comes 

from Jonathan Pearce.  Please go ahead. 
 
JP: Yes, sorry.  Second question.  It’s sort of already been asked but for clarity, 

and we’ve gone around the houses a little bit this morning on premiums, 
asset spreads, cost of funding GMAC next year, can I just try and clarify 
whether what you’re saying to us is that next year, despite perhaps up to four 
billion pound of GMAC origination lending there, new organic net lending 
running at about, well, I don’t know, similar sort of levels – it doesn’t sound 
like you’re backing off what you’re doing at the moment – but despite all of 
that and hence probably accelerated balance sheet growth you are still happy 
with four basis points of overall spread attrition next year which is what the 
market’s got in.   

 
SC: Yes, I think that remains the best guidance we can give you. 
 
JP: Okay, thank you.  Very fair. 
 
Operator: Okay, thank you ever so much for your questions.  There aren’t any more 

questions listed right now but if there are any more simply press star one. 
 
 
SC: Okay, that sounds like all of it.  As always we’re here so don’t hesitate to pick 

up the phone but thank you very much indeed for joining us this morning and 
I’ll take the opportunity to wish you all the best for the festive season and look 
forward to seeing you all on February 13th for our prelims.  Take care. 

 
Operator: Thanks every so much sir.  Ladies and gents, that concludes your call for 

today and you may now disconnect your lines.  Thank you and goodbye. 


