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Existing & Significant Change Product Reviews 

Fair value assessment only undertaken on in-scope products.

Summary of the 
analysis completed and 
input from the business

3

Review by Pen
Risk Committee

Risk rating based on key information:
• General Product/Service
• Customer
• Commercial Arrangements
• Product, Sales, Service
• Value

Annual reviews undertaken for 
each product grouping:
• Internal Assessment
• Distributor Survey

Target Market Statements 
specifying suitable customer 
groups, published on Pen website

Review of product value 
metrics and core customer 
documentation

1

2

Product Risk 
Assessment

Fair Value 
Checklists

Target Market 
Statement 

Data & 
Documentation 

Review
Fair Value 
Summary
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Periodic product 
review or 
significant change 
identified
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New Product Approval 

Summary of business case 
and product value produced
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Approval by Pen
Risk Committee

Captures key data including:
• Business need for product
• Target market identification
• Customer needs met
• Product pricing and wording
• Initial product risk rating
• Financial cost benefit analysis

Internal Assessment of fair value 
required for in-scope products

Target Market Statements 
specifying suitable customer 
groups, published on Pen 
website
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New 
Product 

Workbook

Fair Value 
Checklist

Target Market 
Statement 

Business Case 
Summary
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Treat as Existing 
Product

Fair value assessment only undertaken on in-scope products.


