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MUTUAL ALERT

Governor Bowman Speech on Mutuality

Please see the attached speech by Governor Bowman on mutuality. There are a number
of points made which have an immediate effect on mutuals. Her comments are very
supportive of mutuals and of finding new approaches for them to raise capital.
Unfortunately, her reservations about mutual capital certificates could be taken the wrong
way by regulators who stubbornly refuse to liberalize tier 1 instruments for mutuals.
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