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Synopsis

In this final TechKnow podcast for 2025, Bryan Ashenden is joined by the rest of the BT
Technical Services team - Tim Howard, Matt Manning, and Michael Tran to reflect on a year
of significant regulatory and legislative changes in Australia’s financial advice landscape.
The team reviews the impact of new reforms and regulatory measures, and discusses
practical implications for advisers and their clients as they look ahead to 2026.

Transcript

Bryan Ashenden (BA)

What changes did we see in 2025 and what's in store for 20267 It has certainly been a busy
year, but how much has actually changed? Hello and welcome to this TechKnow podcast
brought to you by the BT Technical Services team. My name is Bryan Ashenden, and | have
the pleasure of leading the BT Technical Services team, a team of qualified individuals who
are here to help you, as advisers deliver strategies to clients that will make a difference to
their future. Before we begin, | would like to acknowledge the traditional owners of the land
on which we are recording today, the Gadigal people of the Eora nation here in Sydney, and
pay my respects to elders past, present, and emerging.

In this our final TechKnow podcast for 2025. We'll look back at some of the major changes
announced, some predictions made by the BT Technical Services team at the start of the
year to see how correct they were, and look ahead to see what's expected in 2026. To help
me through this discussion, I'm joined for this podcast by Tim Howard, Matt Manning, and
Michael Tran from the BT Technical Services team.



Thanks for joining me today, guys. Alright, well 2025 kicked off with the impact of changes
to the fee consent process with clients and taking effect in January, largely consisting of
improvements to the previous rules. The need to provide retrospective fee disclosure
statements for the previous 12 months was removed.

More importantly, flexibility was introduced including replacement of the 60 days post the
anniversary date, to send out the renewal notice. And another 60 days thereafter for
positive consent to be returned and another 30 days to turn off fees if consent wasn't
received with a simple period of 150 days post the anniversary date for all of this to be
achieved and the ability to change the anniversary date for future renewal purposes and
bring it forward, which may help advise businesses to better position the renewal process
with other client interactions.

Now also under the new rules, renewals of existing fee consents can also be commenced
60 days prior to the anniversary or reference date. And we're actually now within that time
period for those consents that commenced or renewed across January and February of
2025. So some of you may have already started this renewal process ahead of the
Christmas and New Year period, and we also saw in late March of 2025 the release of draft
legislation around measures from the Quality of Advice Review, which many referred to as
the Delivering Better Financial Outcomes or DBFO reforms, tranche 1.5, covering areas
such as in what circumstances can super funds collectively charge advice fees to clients,
the ability of super funds to provide nudges to members and the long awaited changes to
replace the statement of advice with a new client advice record.

Now many of these aspects were seen as key to the requirements to enable the
government to proceed with further measures to introduce the so-called new class of
adviser to help facilitate the delivery of more advice to more Australians, and coupled with
the proposed changes to the best interest duty, these extra measures coupled with those
in DBFO tranche 1.5 would finally complete the government’s reform from the Quality of
Advice Review.

LNowl, unfortunately, we are still awaiting these extra details to be released in draft

legislative format, and it's appearing more unlikely that we will see these before the end of
this calendar year, and it's something we hope to see in early 2026. While it's not ideal, it is
likely that some of the delay may actually be the result of the government needing to
ensure that any changes made to the best interest duty have been considered in light of
recent events such as Shield and First Guardian.

Okay. It's time now to bring in the rest of the technical services team into the discussion.
Now, whilst not wanting to specifically call out who made what accurate predictions
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earlier this year on what we might have or not seen in 2025. One thing I'd say is that half of
the team predicted a Labor election win, and the other half a Coalition victory.

Butin all cases, everyone suspected it might be a minority government that would be
formed with negotiations with other parties in order to successfully go. Now, | don't think
anyone predicted the large majority that the Labor Party actually ended up with. So, Mike, if
| can start with you, what does the composition of Parliament now look like as a result of
the election?

Michael Tran (MT)

Thanks Bryan. As you stated, I'm sure all our, our advisers are well aware that the Labor
majority government is in place with the House of Reps where they've added an additional
16 seats since the previous election. But maybe where people may have not paid enough
attention to is the makeup of the Senate where the Coalition lost five seats.

And I'm counting here from the perspective of, prior to the two Liberal senators resigning
from the party and becoming independents, they lost, of those out of the five, three to
Labor and two to One Nation, with a majority in the House. There's no problem here for
passing legislation.

But in the Senate, this is probably where maybe we inform some of our discussions we're
having about proposed legislation in this House. There's a total of 76 seats Labor. As a
result of this most recent election, they hold 29, and they'll need another 10, which would
require either the support of the Coalition or the Greens in order to pass legislation in the
Senate previously.

So not looking at the most recent election, but the one before that they needed the
Coalition, all the Greens, and in addition to the Greens, One Nation and one independent,
or the support of the Greens plus three independents. So it's a lot simpler in this version of
Parliament.

BA

Okay, thanks Mike. Well, | think, a lot simpler is interesting because this outcome would
certainly suggest that the Labor Party would seemingly have a mandate to pass its election
policies into law. But you'd have to actually question if we've seen this happen to this point



intime. And | think a great example of this is in relation to what's happened with the
proposed Division 296.

Now Matt, at the beginning of the year, we were actually waiting for legislation that was
before the old Parliament to potentially pass through and commence from 1 July, 2025. But
that never happened, and we didn't even see it reintroduced in the same form into the new
Parliament. So, Matt, what's actually happened here around Division 296 and, and what's
changed?

Matt Manning (MM)

From an implementation point of view, we've essentially gone backwards in the sense we
had draft legislation, which has now been pulled and essentially replaced by what is
another announcement. Now that announcement essentially canned the old version of
Division 296. But the key message | don't think has really changed and that is to wait.

Albeit before, the key message was waiting to take action before 30 June 2026, because we
had a 1 July 2025 start date. One of the key features of the new announcement is they’ve
delayed that by a year. So if the start date is 1 July 2026, we won't need to take action until
before 30 June 2027. | guess comparing the old with the new, in fairness, the new does
address the concerns in relation to the lack of indexation and also the new doesn't tax
unrealised gain, which was one of the bigger criticisms of the old scheme. But | think they'll
still have some difficulties in some of the practical issues and administration.

The main one being | think surrounding cost bases because part of their new policy is to
essentially not tax any gain that's accrued before the commencement of the new version of
Division 296. But that essentially means we would need to have two cost bases going
forward; one for normal capital gains tax and one for Division 296.

Another difference is that before everybody was reporting based on the total super
balance. Now it essentially would be a manual process based on the current proposal that
the ATO would identify in-scope members and contact funds about those specific
members, which is the first time we've had that sort of style of taxation.

The other thing though, with the new proposal is that an even higher rate will apply to
amounts above 10 million. So we would essentially then have, albeit now indexed, two
thresholds going forward - the standard $3 million, and then the one on top of that for the
$10 million.



BA

Okay. Thanks Matt. So, | mean, | think these changes certainly interesting to look at in
terms of fairness and ease to implement, | think, and anyone jump in if you've got any
comments on this one, but | think certainly the new proposal around Division 296 will feel a
lot fairer to most people, particularly because of the fact that we're not taxing those
unrealised gains.

But as you called out Matt, that the fact of super funds essentially having to maintain a
separate cost base for any assets that people have at July 2026 inside their super is
certainly going to add to the complexity. Whereas if you compare it to the previous rules
from an administration perspective and, and the ease to implement it was probably a lot
easier under the old methodology.

So we're now sort of stuck in this position of perhaps a fairer outcome, but what might be
more costly to implement across a range of different funds?

MT

Yeah, | think, with any tax policy, you're always going to see either conflict or at least
tension between the principles of simplicity or complexity on the other side, and fairness
and equity. To make it more fair, they're going to have to make the rules a lot more
complicated.

I'd be also interested to see how they tackle the problem of defined benefits and how they
assign earnings to those type of funds as well as, let's say if a client has the majority of
their super funds in non-defined benefits, but they do hold a small holding of defined
benefits, how do they account for the earnings there? How they actually calculate the total
super balance figure for the defined benefit is also a question that's left unanswered.

BA

Yeah, and | think that sort of brings up one of the other complexities out of this legislation
as well. And again, particularly around that maintaining the cost base side of things is,
unless they've got a member in that fund with more than $3 million, no Superfund's
actually going to know which members are captured or not. Because as you say, Mike, you
could have a member who's got different balances across multiple superannuation funds,
and it's not until the ATO collects all the details and adds it together, do we know who's
actually captured or not?



So every super fund is going to have to maintain this additional information for every
member, even though there might only be a very small proportion, if any, that they end up
having to supply the details to the tax office for. But Tim, just sort of picking up on this tax
side of things as well, | think one of the other changes, obviously as a result of the new
measures around this proposed Division 296 is that there's going to be a revenue shortfall
for the government from what they had originally planned when they first made their initial
announcement a number of years ago.

Now, earlier this year in our first podcast for 2025, you did talk a little bit about the
potential for a broader tax system review, especially given the amount of time that's
happened since the Henry Tax Review back in 2010. So what are your thoughts? Do you
think we might see something happen in this space in 20267

Tim Howard (TH)

Thanks, Bryan. Perhaps notin a hurry. If you look at recent federal budgets, they've
generally been pretty light on major structural reform, largely deferring any significant
change till some pointin the future, yet to be determined.

The focus for now has certainly been on personalincome tax cuts and compliance
measures rather than any wholesale reform that commentators might be alluding to from
marginal tax rate perspective. | mean, lower income tax bracket will drop from 16 to 15%
from 1 July 2026, and then 14% from 1 July 2027.

Broader reforms such as GST change, negative gearing adjustments, corporate tax
restructuring and so on hasn't really been scheduled yet, whilst it does get spoken about
from a commentary perspective quite a bit. The treasurer Jim Chalmers has come out and
acknowledged on record that Australia's tax system is unsustainable, and has flagged
reforms as a priority for intergenerational fairness.

However, as we all know, political sensitivities around increasing GST, inheritance taxes,
perhaps changing negative gearing, or the capital gains tax rate is not really something that
a lot of people, the voting public find that they're too agreeable to. A lot of economists and
other policy bodies have come out with suggestions around shifting stamp duty to more of
a land tax focus, continuing to cut corporate tax rates, broadening GST as | did mention.
And then ongoing targeting incentives for innovation and small business. So what's likely
next year ? Probably continuing incremental change in my view... focusing on personal tax
relief first of all... in the medium term maybe we'll start to see land tax replacing stamp
duty, continuing advantages for corporate tax rates. GST might change as well. And, dare |



say it, adjustments to negative gearing and CGT concessions, I'm really not sure how
they're going to be able to bring that in but | think that's something that we will see change
eventually.

BA

Alright. Well, might be something we'll come back to a little bit later on the podcast about
some of the other predictions as well for 2026.

But Mike, one other area that we also talked about back in February were the changes to
the aged care system that were expected to take effect from 1 July 2025, but were
subsequently delayed until 1 November. With the reforms now in full swing, what are some
of the common issues you're seeing from advisers or any of the frequently asked questions
that are coming through?

MT

Yeah, thanks Bryan. Since the podcast in February, there's been a lot of change in this
space. At that time, we were waiting for the Aged Care Rules instrument, which has
actually now been finalised in the lead up to 1 November. We've got everything that we
need now... all the figures, thresholds, calculations and rules, forthe system to run.

I've fielded many questions from advisers around the new fees that apply to clients that
enter after 1 November, but by far the most common question is the way that
grandfathering works, which probably makes a lot of sense because a lot of clients who
were already in aged care would probably be calling their advisers just to double check the
new rules or how will they be affected by the new rules, if there is any effect.

Itis a complex area and we need to be precise. Who is grandfathered? But also
importantly, there are different types of grandfathering. | find it easiest to think about them
in separate contexts of fees for residential aged care or nursing home clients, and those
that are living within their own home and accessing services via the Support at Home
program, which used to be called the Home Care Packages.

Now I'll start with residential aged care fees first. There are two types of grandfathering that
can apply here. The easiest one to cover is for the accommodation costs. It's easiest
because to be grandfathered here, generally a client will need to have entered residential
aged care before 1 November 2025.

Such residents are not subject to the new retention amount that apply to deposits. So your,
your RAD or your refundable accommodation deposit, they're also not subject to the
indexation rules that apply to the daily accommodation payments... so the interest on any



unpaid lump sums. Next, the grandfathering for the means tested contributions - so this is
for the hoteling contribution and the new non-clinical care contribution, which essentially
replaced the means tested care fees.

Those that are grandfathered here include individuals that entered, again, residential aged
care before 1 November, but also a separate cohort who were approved a Home Care
Package on or before 12 September 2024. That date is important because that's when the
original reforms were announced.

Those that fit in this category do not pay the new means tested hoteling contributions and
the non-clinical care contributions. They will continue to pay the old means tested care
fees. They're also subject to the old means test. Moving onto the Support at Home program
or essentially the new Home Care Packages program. To be grandfathered here, they need
to have been approved a Home Care Package on or before that same date, 12 September
2024, where they they'll only pay contributions on their services that are classified as
independence or everyday living services.

They're subject to lower rates compared to non grandfathered individuals. They're only
subject to the income test on these contributions, whereas non grandfathered individuals
are subject to a means test. So there's an asset test component to that within this category
as well. There are actually a subset of people who fallin this category but also did not pay
an income tested care fee just before 1 November will actually never pay anything for any
of the services that they receive under this program. So in other words, people who were
not paying any income to care fee, but they also were approved the package before 12
September 2024, they pay a new contribution towards any independent services, towards
any everyday living services. Now, how advisers can navigate this, and the tips to
determine this? I've recently recorded a podcast with an adviser, Lisa Haley from Apt
Wealth, published on 19 November 2025, which you can listen to. It's titled, Are You Ready
for Age Care Reforms?

BA

Thanks, Mike, and | think it's a great reminder that you can actually listen to any of our
previous podcast from the last 12 months simply by navigating to the podcast section, on
the BT Academy page at www.bt.com.au/professional.

Okay, well, it's time for us to take a short break, but don't go anywhere. We'll be back in
less than a minute.
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BA

All right, well welcome back to our final TechKnow podcast and we'll continue our
discussion with the BT Technical Services team as we look forward to what changes we
might see into 2026.

Mike, back in our February podcast, we looked at the indexation of contribution caps and
transfer balance caps that we knew were going to come into effect from 1July 2025. Got
any predictions for these as to how they'll look in the next financial year?

Yeah, so on the contribution side, we've actually already reached the AWOTE figure.

What was required was a figure of $1,993, the May figure was $2,010. It's also important to
remind our listeners that the legislation specifically refers to the November number one
that we don't have as yet and will be released in late February. But unless AWOTE falls at
this stage, we should see the concessional cap increase to $32,500.

A flow on effect of this is that the non-concessional cap will also increase to $130,000 from
1 July 2026, as this is simply four times the concessional cap. For context, in the last
decade, AWOTE has only gone backwards twice, and both times it was during the



pandemic years. So extrapolating from this, we needed to see an economic shock for the
November figures for this figure not to eventuate. On the transfer balance cap front, it's not
as clear because we haven't yet reached the figure that we need. In order to see the cap
increasing to $2.1 million from 1 July 2026 it still has a chance of happening, but the official
figure we need is reported in late January.

The most recent figure we have just fell about half a percentage point short.

BA

Well, | guess that's one certainly we'll keep an eye on and obviously inflation seems to still
be atopical issue at the moment. And | did read the other day that there were some
commentators predicting that we probably won't see an interest rate cut in the near term,
and some were saying it might even go up because there's still this concern about where
inflation is happening. So | don't think anyone wants to see interest rates go up, but maybe
some people hope that CPl does go up, just so we can get another indexation onto the
transfer balance cap and so on.

So a bit of a double-edged sword there, but obviously we'll wait and see. So thanks Mike for
that. And certainly, once we have clarity on these numbers, once they're officially released.
We will look to run sessions in 2026 as to what the changes are and cover off the
implications of indexation just as we've done in previous years.

So keep a look out for those future sessions and future podcasts on that particular topic.
Alright, | really want to open it up to a broader discussion now about perhaps any bold
predictions for what we might see happen in 2026 from a legislative change perspective.
So anyone want to jump in first with their thoughts?

MM

Okay, | will. So probably | would expect to see more taxes and as Tim mentioned before,
the Henry Review was largely about structural reform, so | don't think we'll see that. Also
considering if we look at what currently isn't taxed, | can only really think of four things, the
tax free threshold, GST on a limited number of items, withdrawals from super over age 60,
and of course probably the biggest of all the main residence exemptions. So | don't think
they'll touch any of those. | think it'll sort of be more taxes on top of taxes as we're seeing
with the proposed Division 296, as well as removing various concessions including
perhaps adjusting the 50% CGT discount, negative gearing. That's probably gonna get



another run as well. As far as the point regarding the annual land tax being a replacement
of stamp duty, well, | mean, it could make sense if it was an actual replacement as
opposed to in addition to, but of course, as we tend to do in technical, we do have long
memories and we do remember in fact that that stamp duty was one of the taxes that was
supposed to be replaced by the introduction of the GST back in 2000 and that didn't
happen. So, | don't think anything major. | think just tinkering around the edges and a few
addition additional taxes and adjustments that create more revenue for the governments is
what we're probably gonna see.

BA

Alright. Thanks Matt. Tim, | might just sort of go back to some of the comments that were
making earlier about tax reform, just to get some additional views about possible changes,
particularly as we lead up to the federal budget next year. | guess some of the context in
relation to this, if we, we think about what that new composition of Parliament looks like.
Whilst there's no guarantees, | think everyone's sort of expecting we're going to have a
Labor government for at least obviously this term and another term, given it'll take a
significant change for Labor to be removed from government.

So that's another five or six years really, that we've potentially got a Labor party. So |think
there's got to be a question about whilst no one likes to see changes to taxation, is it the
time to actually have a bit of a review? Whether it's as full blown as the Henry Tax Review or
something a bit smaller, but it gives time for changes to be announced, to be implemented
and arguably for people to get used to and forget about by the time we get to another
crucial election in the future. Have you got any thoughts about that or things that maybe
they could be doing in the budget in this regard?

TH

Look, I do, and you're right. What you can see in political cycles is that when one side of
politics or the other gets in and they've got a fair bit of time and they want to make
wholesale changes, they might look to do that more upfront in that final year before a
federal election.

Noting that Matt and | followed politics quite closely and | was chatting to him just before
this session about when the next election might be, and it looked like after a quick search,
it's probably not until mid 2028, which does give at least two more, if not three - if they go
full distance - federal budgets with the current government as they are today.



So it does give them time to do that, whether they'll do that or not, who knows? That's really
anyone's guess whilst the opportunity might be there. So yeah, | think we need to wait and
see what they do. If you wanted to put me on the spot, | don't think they'll do anything
major in this term.

I think if you look at what successive governments have done over the last decade or two,
we seem to have moved away from any type of major change and it's a much more short
term focused sort of cycle.

BA

Yep. And Mike, any other thoughts on your mind as to what we might see come through in
the next 12 months or so?

MT

Yeah, | think | became a little bit cheeky in how | interpreted ‘bold’ here. I'd say there are
some quick wins, so I'm sure a lot of our listeners would all agree to this change, which is
to allow advisers to have access to the myGov reporting. It sounds like they're the party
that really uses the information rather than have your client access that information, send
it through via screenshot or a printout or having to contact the tax agent.

I think that just makes a lot of sense. However, with a lot of commentary that we've seen in
the past, it doesn't seem like it's within the appetite of the government to do that. Another
one is probably bold in the sense that it's just been so long since the announcement, which
is SMSF residency. It was announced as early as 2021 and we haven't really seen any
action there, but hopefully we do see something soon there. because it would simplify
things.

Yeah. What about in terms of some of the calls that you guys have received over the last
year, there been some, some interesting themes or topics that you think would be good to
share with the advisers?

TH

Uh, jumping on that, superannuation is obviously the most consistent question we get. No
doubt from an advice perspective and around managing contributions, contribution limits,
rolling money into pensions, and particularly dealing with death benefits. These days we



get a lot of calls on that. So while whilst you might have clients who are within respective
caps for contributions or for pensions, when you find one member of a couple dies, some
management might need to come in that. But we also get some unusual calls sometimes
that are more from an administrative perspective, not necessarily from an advice
perspective. And | had a good one this week from one of our regular advisers who had a
situation where their client was classified as a self-employed contractor working for — of all
employers believe it or not - the ATO. And this was backin 2017, 2018. Now, this year, the
ATO has decided to reclassify their role back then as being an employee for the purposes
of super guarantee. As a result of that, the ATO has paid this individual a retrospective
superannuation guarantee payment of just over $31,000. Now that's come into their super
account. Itis going to count? So this is part of the question —is it going to count? To which
cap for which year? Is it if it puts them over who's liable for the tax? So the answer to all this
is that yes, that contribution, that $31,000 that's received in the current financial year will
count towards this financial year's contributions cap. In this case, the client doesn't have
the cap space. They don't have any carry forward, so they would be in excess. The question
thenis, who's liable for that excess contributions tax? The answer then, again, is the
member or the client. But importantly, because this wasn't an advice question but an
administrative question, we're still able to help the adviser in bringing to their attention that
when you do go over your contribution cap, or if you do have contributions come in on your
behalf from somewhere that may be in relation to another financial year such as this, you
can actually apply to the ATO to get that contribution reallocated to that earlier year.

So the adviser wasn't aware of that. Client wasn't aware of that. Without speaking to us in
this example, no one would've been aware of it. But we were able to provide that guidance
to the adviser, provide that paperwork to the adviser who then —and maybe as a service to
the client — was then able to go back and say, this is what you need to do to get that
reallocated even though it wasn't to do with any advice that we provided. So that was a
good one. It felt good to be able to help them out outside of what would normally be in an
SOA.

MM

Certainly to reiterate Tim, death benefits, and it also add to that TPD benéefits. It's in the last
probably year two, three, we do seem to have had a massive spike in that, and of course,
as Tim mentioned, your bread and butter things surrounding contributions. And this one
may will be demographics as well, but also, retirement conditions of release that that
comes up. So, | mean, that's always an interesting one because quite often we're given a
good deal of detail as to what has happened, which the detail in itself isn't necessarily



relevant in the sense thatit's principal space. It doesn't mention anything about leave or
what happens in the scenario if it's one employee or you drop the hours or it's multiple. So
that can be an interesting one to apply the the principles to as well.

BA

Great. Thanks Matt and Tim as well. So, and | think just a couple of the other things to
watch out for into 2026... we've had legislation recently pass through Parliament to
introduce the new payday super rules from 1 July 2026.

So basically requiring that contributions into super are made for employees as frequently
as they receive their salary payments. So obviously just watch out for that. More
contributions coming in more regularly to super can only be a good thing | think, for clients
in terms of their future retirement planning.

And also probably worth bearing in mind some of the reports that have come out in the
media and recent days about superannuation service standards. There’s been some large
fines that have been issued to some super funds about delays in providing death benefit
payments and so on.

Remember this is something that the government did announce before the last election,
that there would be a review into superannuation service standards. So we're waiting to
see that come out and what it might look like in 2026. But obviously the important one
when you're talking about things like death benefit payments and the speed, remember to
have those discussions with your clients about, first of all, having nominations in place
inside super, and the type of nomination because where they do have their binding
nominations, and | think particularly the three year binding death benefit nomination,
generally the form that is going to give the fastest payment in relation to a death benefit
payment.

It doesn't mean it's going to happen overnight, but certainly it's the quickest methodology
because provided it was a validly completed form and the people who were nominated are
still superannuation dependents, then the trustee’s bound to follow that decision. So |
think it was always a reminder to check in with your clients about what nominations they
have in place and are they still current for what they want to try and achieve.

Well, that's about all the time | think we've got for our podcast this month. So Tim, Matt and
Mike, thanks for joining me today. And just a reminder, if you have any questions about the
content of today's podcast or other advice strategy questions in general, and you're a

registered adviser with BT Panorama, you can contact our BT Technical Services team, and



you could do that by simply logging into the BT Panorama mobile app and then to call, just
simply open the app, head to the Contact us section and navigate to the option to initiate a
call with the BT Technical Services team.

Or you could just simply send an email to the team at technical@btfinancialgroup.com.
And don't forget to join us for our next fortnightly BT Academy webinar where we will talk
about all things regulatory and technical, and our next webinar will be held at midday
Australian Eastern Summer Time on Wednesday 17 December 2025, when I'll be
presenting an end of year legislative and regulatory wrap up. Given the time of year and the
past government's liking to issue consultation papers just over this holiday period, you've
gotta ask yourself, do they actually know it's Christmas? Well in this session, | think
hopefully we'll show that there is no need to be afraid and our aim will be to let in light and
banish shade and have a look to what 2026 has in store.

To register for that session, simply head to www.bt.com.au/professional and navigate to
the EV events and webinar section within BT Academy. And at the same time, you can also
explore previous webinars that are available on demand and qualify for CPD points if
originally held within the last 12 months.

So once again, thanks for joining us today, and on behalf of the entire team here at BT, we
wish you all a happy and safe time over the upcoming holiday period. And until next time,
bye for now.



