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Changes to our business
Information for policyholders

This guide explains the proposed transfer of the businesses of Friends Life Limited 
and Friends Life and Pensions Limited, and the annuity business of Aviva Investors 
Pensions Limited, to Aviva Life & Pensions UK Limited.

April 2017
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1 Introduction

This guide explains our proposals to 
transfer the businesses of Friends Life 
Limited (‘FLL’) and Friends Life and 
Pensions Limited (‘FLP’), and the annuity 
business of Aviva Investors Pensions 
Limited (‘AIPL’) to Aviva Life & Pensions 
UK Limited (‘UKLAP’), whose registered 
office address is Aviva, Wellington Row, 
York, YO90 1WR. Friends Life is now part 
of Aviva and these transfers will create a 
simpler structure for the Aviva group of 
companies, allowing us to make more 
efficient use of our capital.

We are proposing to transfer:
 ● all the policies, assets and liabilities 

of FLL and FLP to UKLAP; 
 ● the annuity business of AIPL to 

UKLAP; and
 ● in relation to the Friends Life Flexible 

Retirement Account (‘FRA’) only, the 
roles of scheme administrator and 
scheme operator from FLP to Aviva 
Pension Trustees UK Limited (‘UKPTL’).

In this guide, and other related 
materials, we refer to these proposals 
as ‘the Scheme’.

We encourage you to read this guide so 
you understand our proposals and what 
they may mean for you and your policy. 
We explain the effects on your policy 
(or policies) in sections 2 and 3. Section 
8 provides information for with-profits 
policyholders only.

You have an opportunity to object to the 
transfers and the right to be heard in Court 
if you believe you would be adversely 
impacted. You can find more details about 
this in section 5.

Your original policy documents will help 
you identify the information that applies 
to your policy. We have emphasised some 
of the terms in this guide in bold. These 
terms are defined in section 10.

This guide is relevant to you because you 
have a policy which is already provided by 
UKLAP.

You may receive other communications 
from us about the Scheme if you have 
more than one policy with us or if you also 
have a policy with Friends Life.

This guide contains:
 ● information about what the proposals 

mean for you and your policy (section 2) 
and your payments (section 3);

 ● details of the process we will follow to 
transfer the FLL, FLP and AIPL policies 
(section 4);

 ● what you should do next (section 5);
 ● details of how to contact us about the 

proposals (section 6);
 ● a brief summary of the Scheme 

(section 7);
 ● details of the changes we are making 

to each PPFM for with-profits policies 
(section 8); and

 ● the formal Legal Notice that we have 
to send you (section 9).

2  What the proposals mean 
for you and your policy

This guide explains our proposals and 
what the Scheme means for you and your 
policy. If you have any concerns about the 
Scheme, you can find details of what to 
do in section 5.

If the Court sanctions the Scheme, 
UKLAP will continue to provide your 
policy from the Effective Date. 

In summary, as a result of the Scheme:
 ● there will be no changes to your 

policy terms and conditions, your 
policy number, features, benefits or 
premiums;

 ● the investment strategy relevant to 
your chosen funds will not be altered; 
and
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 ● when you call us, you will speak to 
the same team of people on the same 
phone number as you do now, and the 
level of service you receive will not be 
affected.

3  What this means for your 
payments 

There will be no change to the timings, 
amounts or frequency of any regular 
payments from your policy.

4 The process we will follow

FLL, FLP, AIPL, UKLAP and UKPTL have 
applied to the High Court of England and 
Wales for permission to transfer all the 
policies, assets and liabilities of FLL and 
FLP and the annuity business of AIPL to 
UKLAP. They have also applied to transfer 
the roles of scheme administrator and 
scheme operator of the FRA to UKPTL. 
The Court procedure has to take place 
by law.

Before the transfers can take effect, 
the Court has to sanction the Scheme. 
A hearing has been scheduled for 13 
September 2017. If approved, the 
Scheme will come into effect on 1 
October 2017 (known as the ‘Effective 
Date’). After the Court hearing, we will 
update our website with the Court’s 
decision.

From the Effective Date, the transferring 
policies will become policies of UKLAP in 
line with the Scheme and as described in 
section 7.

If you have a policy and live in Jersey or 
Guernsey, or your policy has been written 
out of Guernsey or under Guernsey law, 
see section 7.7 of this guide for details 
of the Court hearings in Jersey and 
Guernsey (as applicable).

The Court will only sanction the changes 
if it is satisfied that the proposals are fair 
to policyholders as a whole and meet 

the legal requirements. To do this it will 
rely on the opinion of an Independent 
Expert. Our regulators, the Financial 
Conduct Authority (‘FCA’), the Prudential 
Regulation Authority (‘PRA’), the Jersey 
Financial Services Commission and the 
Guernsey Financial Services Commission 
also have the right to be heard by the 
relevant Court.

The Independent Expert, whose 
appointment has been approved by the 
PRA, in consultation with the FCA, has 
written a report on how the proposals 
are likely to affect policyholders. This 
report provides a detailed independent 
assessment of the implications of the 
proposals for treating policyholders 
fairly. This report will help the Court 
to reach its decision and will also be 
reviewed by our regulators when they 
consider the Scheme.

We have sent you a summary of this 
report with your letter and this guide. 

5 What you should do next

Please read all of the enclosed information 
to help you understand our proposals.

If there is any other person with an 
interest in your policy, please make sure 
that they read this guide, which is also 
available on our website at www.aviva.
co.uk/transfer2017/documents

For example, you should do this if:
 ● you are a trustee ;
 ● you are a joint policyholder;
 ● your policy has been assigned 

(the legal ownership has been 
transferred to someone else);

 ● the policy is covered by a pension 
sharing order; or

 ● a trustee-in-bankruptcy, receiver or 
administrative receiver has an interest 
in your policy.
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If you have any questions which we 
do not answer in this guide, you can 
find more information on our website 
at www.aviva.co.uk/transfer2017 
including a questions and answers 
section.

On the site you can also find the full 
Scheme document, the reports of the 
Chief Finance Actuary and the  
With-Profits Actuary and the full report 
of the Independent Expert, all free 
of charge. You can also call us on the 
number shown on your letter if you have 
any questions about the Scheme, or to 
ask for copies of the Scheme documents. 
If you have any other questions about 
your policy, please call the usual number.

You can also see or obtain all of the Court 
documents at one of our offices:

 ● Bristol: Aviva Centre, Brierly Furlong, 
Stoke Gifford, BS34 8SW

 ● Dorking: Pixham End, RH4 1QA
 ● Dublin: 1 Park Place, Hatch Street, Dublin 2
 ● London: St Helen’s, 1 Undershaft, 

EC3P 3DQ
 ● Norwich: Broadlands Business Park, 

Old Chapel Way, NR7 0WG
 ● Norwich: Marble Hall, 8 Surrey Street, 

NR1 3NG
 ● Sheffield: Pomona Business Centre, 

6 Pear Street, S11 8JJ
 ● York: Aviva, Wellington Row,  

YO90 1WR

If you live in Jersey or Guernsey, you 
can see or obtain copies of the Jersey or 
Guernsey Court documents free of  
charge, including the full terms of the 
Jersey or Guernsey Scheme, the Court 
application and the Independent 
Expert’s report. You can do this during 
normal working hours at the offices of our  
legal advisers:

 ● Jersey: Appleby,  
13/14 Esplanade,  
St Helier,  
Jersey, JE1 1BD

 ● Guernsey: Appleby (Guernsey LLP), 
Regency Court, Glategny Esplanade, 
St Peter Port,  
Guernsey, GY1 1WW

If, having read the information available, 
you believe that you would be adversely 
impacted by the Scheme and wish to 
object, you can call us, write to us at 
the address in section 6, setting out 
the reasons for your objection or you 
can complete an online objection form 
on our website at www.aviva.co.uk/
transfer2017/objection. 

We will submit any objections we receive 
to the relevant Court and you should 
ideally send us the details of any objection 
by 4 September 2017 so that the relevant 
Court has time to consider it. You do, 
however, have the right to submit an 
objection up until the date of the relevant 
Court hearing. 

In the UK, the Court will consider the 
Scheme at The Companies Court at the 
Rolls Building, 7 Rolls Buildings, Fetter 
Lane, London EC4A 1NL.

Jersey and Guernsey policyholders 
should refer to section 7.7 of this guide 
for details of the Court hearings in Jersey 
and Guernsey. 

You can attend a hearing in person if 
you want to and make representations 
or express your objection. Alternatively, 
you can send a legal representative on 
your behalf. If you want to go to a Court 
hearing, or send a legal representative, 
it would help if you could write to us at 
Aviva, PO Box 3637, Norwich, NR1 3DL by 
4 September 2017, so that we can let the 
Court know.
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Trustees

If you are a trustee of a group occupational 
pension scheme, please be aware that, 
although you are the policyholder, 
we would ask that you pass on this 
information to your scheme members. 
We will happily offer help to support 
your communications, such as the main 
messages to use.

Trustees of group occupational pension 
schemes and members who believe they 
would be adversely impacted by the 
Scheme can make representations or 
express their objections to the Court in 
the way set out above.

6  How to contact us about 
the proposals

You can make enquiries about the Scheme, 
obtain the full Scheme document, a copy 
of the Independent Expert’s report and 
other relevant information including a 
questions and answers section, all free of 
charge from our website at www.aviva.
co.uk/transfer2017 or by calling us on the 
number shown on your letter.

You can also register an objection online 
or by calling us.

You can also ask for copies of the material 
or put any questions you may have in 
writing to us at:

Aviva 
PO Box 3637 
Norwich 
NR1 3DL

If you need this guide in large print, in 
braille or on audio CD, please let us know.

6.1 More information

We have produced the following 
Scheme-related items which are available 
free of charge to all policyholders.

Policyholder communications:
 ● Guide for policyholders (this document)

 ● Letters to non-transferring UKLAP 
policyholders

Technical documents:
 ● The Legal Notice
 ● The full Scheme document
 ● The full report of David King,  

a Fellow of the Institute of Actuaries,  
the Independent Expert

 ● The reports of the Chief Finance 
Actuary and the With-Profits Actuary

 ● The full terms of the overseas schemes 
for Jersey and Guernsey

7 Summary of the Scheme

The following information is a summary 
of the main terms of the full Scheme 
document that you can find on our 
website at www.aviva.co.uk/
transfer2017/documents

We can post this document to you free 
of charge. Please call us on the number 
shown on your letter if you would like 
a copy.

7.1 The reason for the transfers

The transfers will create a simpler 
structure for the Aviva group of 
companies, allowing us to make more 
efficient use of our capital.

7.2 What is transferring

As long as the Courts approve, on the 
Effective Date (expected to be 1 
October 2017):

 ● all the policies, assets and liabilities of 
FLL and FLP will transfer to UKLAP; 
and

 ● all the annuity policies of AIPL currently 
in force will transfer to UKLAP.

This means that UKLAP will then be the 
provider of these transferred policies 
instead of FLL, FLP or AIPL.

There will be no changes to your benefits.
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7.3 Costs of the Scheme

Policyholders will not pay for the costs 
and expenses involved in carrying out 
the transfers. These will be paid from 
assets that are otherwise available to 
shareholders.

7.4 Fund structure
 ● The businesses of FLL and FLP are 

currently divided into with-profits 
sub-funds, non-profit sub-funds 
and shareholder funds within each 
company. Policies in the existing with-
profits sub-funds in FLL and FLP will 
transfer into newly created identical 
sub-funds in UKLAP. Any new with-
profits policies other than increments 
will be written in existing with-profits 
sub-funds of UKLAP.

 ● Policies (including all assets and 
liabilities) in the existing non-profit 
sub-funds of FLL and FLP will transfer 
into the Non-Profit Sub-Fund of UKLAP 
and any new business that would have 
been written in these transferring non-
profit sub-funds is, in future, expected 
to be written in the Non-Profit Sub-
Fund of UKLAP.

 ● The assets and liabilities of the FLL and 
FLP Shareholder Funds will transfer 
to the existing Shareholder Fund in 
UKLAP.

 ● At the same time as the transfers, the FP 
With-Profits Sub-Fund will close to new 
business. However, it will still accept 
increments to existing policies and new 
members into existing group schemes.

 ● The annuity business of AIPL, currently 
in force, will transfer into the existing 
UKLAP Non-Profit Sub-Fund, the fund 
into which it is currently reinsured.

 ● There will be no changes to the 
arrangements for administering 
policies or managing investments as a 
result of the transfers.

7.5 Changes as a result of the Scheme

The Scheme combines a number of 
previous schemes. Their respective 
provisions will either end, be amended 
or preserved by this Scheme. If the 
provisions of a previous scheme have 
been preserved, we have tried, wherever 
possible, to make these provisions more 
consistent, which has resulted in some 
changes. We have also identified that 
some of these provisions are now out of 
date, redundant or do not achieve their 
original purpose. We have either removed 
or amended these as appropriate and 
have summarised some of the main 
changes below.

Changes impacting most or all 
sub-funds

 ● The capital of UKLAP will continue to 
be managed in line with our Solvency 
Risk Appetite. This sets out the level of 
capital we aim to hold, which is more 
than the minimum needed under the 
regulations. It provides protection 
against UKLAP failing to meet its 
regulatory capital requirements and 
restricts its ability to pay dividends. 
This is different to the way the capital 
of FLL and FLP is currently managed 
but provides at least the same level of 
security for policyholders. Although 
the capital of FLL and FLP is similarly 
subject to the Solvency Risk Appetite, 
their capital is also currently managed 
in line with the Friends Life Capital 
Policy, which also specifies the level 
of capital we will aim to hold, but 
calculated in a different way. However, 
since the Solvency Risk Appetite 
provides at least the same level of 
security for policyholders the Capital 
Policy will no longer apply after the 
Scheme.
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 ● The certification requirements 
of previous schemes have been 
harmonised and simplified.

 ● Existing external reinsurance 
arrangements of FLL and FLP will 
continue to apply and will transfer to 
UKLAP on the Effective Date.

 ● Several of the FLL and FLP with-profits 
sub-funds have support accounts 
which may be used if the sub-fund 
itself cannot meet its liabilities. We 
will be changing the way some of 
these support accounts reduce over 
time so that they will all reduce in set 
steps. The conditions under which the 
support accounts can be taken into 
account or used will be clarified. 

Changes impacting most or all  
with-profits sub-funds

(these may affect your policy if it has 
with-profits investments)

•  For those sub-funds which do 
not currently have them, we are 
introducing minimum asset values 
below which we may convert a 
with-profits sub-fund to a non-profit 
sub-fund. The aim is to avoid the 
possible negative effects on small 
sub-funds from a reduced spread of 
assets and the level of fixed expenses 
becoming disproportionately large. 
If these triggers already exist, we are 
changing them so that we have a 
more consistent approach across all 
with-profits sub-funds.

•  For those sub-funds which currently 
have them, we are removing 
provisions which specify the size at 
which we must convert a with-profits 
sub-fund to a non-profit sub-fund. 
The aim is to prevent us being forced 
to convert at a time which would 
disadvantage our policyholders, 
for example at a time of significant 
market turmoil. 

•  From the Effective Date, we will 
be able to merge any with-profits 
sub-fund with any other with-profits 
sub-fund or non-profit sub-fund. 
We can also merge the UKLAP Non-
Profit Sub-Fund and the UKLAP 
Shareholder Fund if we can prove 
that this is fair to all groups of 
policyholders and we follow strict 
governance arrangements. However, 
we can only merge either the FLC 
Old and New With-Profits Sub-Funds 
with each other or simultaneously 
into a third fund or merge the UKLAP 
Old and New With-Profits Sub-Funds 
with each other or simultaneously 
into a third fund. Pre-existing merger 
conditions for the existing FLC Old 
and New With-Profits Sub-Funds can 
now be triggered when the asset 
value of the FLC Old With-Profits 
Sub-Fund falls below £250 million. 
In addition, pre-existing merger 
conditions for the existing UKLAP Old 
and New With-Profits Sub-Funds can 
also now be triggered when the asset 
value of the Old With-Profits Sub-
Fund falls below £100 million. 

•  We have reviewed the role of the 
With-Profits Committee in order to 
harmonise the areas that the With-
Profits Committee are consulted 
on or required to approve. Certain 
aspects of the role of the With-Profits 
Committee are now documented in 
the With-Profits Committee Terms of 
Reference rather than the Scheme.

 ● The Principles of Financial 
Management which currently govern 
some of the UKLAP with-profits sub-
funds are now largely replicated by 
the more detailed PPFMs governing 
those with-profits sub-funds which are 
required to have PPFMs. As a result, 
UKLAP with-profits sub-funds need to 
be managed in line with their relevant 
PPFM and the Scheme no longer 
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contains the Principles of Financial 
Management.

Changes impacting specific UKLAP 
with-profits sub-funds

(these may affect your policy if it has 
with-profits investments)

 ● For the UKLAP New With-Profits 
Sub-Fund, we are simplifying the 
requirement to hold specific assets 
equal to the Core Assets Account 
and replacing it by an equivalent 
requirement in relation to the total of 
the asset shares.

Changes impacting most or all Friends 
Life non-profit sub-funds

(these will not affect your policy)
 ● Currently the existing UKLAP funds 

may combine their assets for investment 
purposes, as investment expenses may 
be lower for larger amounts of assets. 
The Scheme extends this to the former 
Friends Life sub-funds, although no 
immediate combinations are proposed.

Changes impacting specific Friends 
Life with-profits sub-funds

(these will not affect your policy)
 ● The requirement to test every year 

that the assets of the FLC With-
Profits Sub-Fund exceed a specified 
amount known as the Provision 
for Policyholders’ Benefit is being 
removed as it is now covered by current 
regulatory capital requirements.

 ● The test comparing the strength of the 
FLC With-Profits Sub-Funds with 
that of competitors would have no 
impact on the management of these 
sub- funds after the end of 2017 and is 
not expected to have an impact before 
that date. Therefore the requirement to 
carry out this test has been removed.

 ● We will remove the FLC Additional 
Account since it is expected to be zero 
from 31 December 2017 and a similar 

level of security will be provided by the 
Solvency Risk Appetite.

 ● We will remove the FP Additional 
Account, which was only available 
to cover capital requirements, since 
the Solvency Risk Appetite will 
provide a similar level of security 
for policyholders.

Some of the other minor changes are 
detailed in the Independent Expert’s 
summary report which we have sent you 
with this guide or in his detailed report 
and the full Scheme document which are 
both available on our website at www.
aviva.co.uk/transfer2017/documents

7.6 Data Protection

From the Effective Date, UKLAP or 
UKPTL, as appropriate, will become the 
data controller for personal information 
that is held for those policies that are 
transferring. UKLAP and UKPTL will have 
the same duty to respect the confidentiality 
and privacy of that information as FLL, FLP 
and AIPL had before the transfers. UKLAP 
and UKPTL are governed by the Data 
Protection Act 1998 in terms of their rights 
and responsibilities.

7.7 Overseas Schemes

The transfers include a small amount of 
business relating to Jersey and Guernsey 
which will transfer under either the Jersey 
Scheme or Guernsey Scheme as relevant.

The summary of the terms of the UK 
Scheme contained here applies equally 
to the Jersey Scheme and Guernsey 
Scheme because each of the Schemes is 
being effected on substantially the same 
terms. The summary of the Independent 
Expert’s report and his full report also 
apply equally to each such Scheme.

Hearings for the final Court approvals will 
be at the following Courts:
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 ● Jersey: The Royal Court of Jersey,  
Royal Court House, Royal Square, 
St Helier, Jersey JE1 1JG on 
20 September 2017.

 ● Guernsey: The Royal Court,  
St Peter Port, Guernsey, GY1 2NZ on 
22 September 2017.

If, having read the information available, 
you believe that you would be adversely 
impacted by the Scheme, please call us 
or write to us at the address in section 6, 
setting out the reasons for your objection. 
You have an opportunity to object and 
the right to be heard at your local Court 
hearing scheduled for 20 September 
2017 in Jersey and 22 September 2017 
in Guernsey. 

8 With-profits policies

This section applies if you hold policies 
which have with-profits investments.

As part of the transfers, we will make 
some small changes to the way we 
manage your with-profits fund.

Each with-profits sub-fund has a set 
of Principles and Practices of Financial 
Management (‘PPFM’), setting out how 
the sub-fund is run. We will update these 
to reflect the changes made as a result 
of the Scheme (described in section 7.5) 
as well as some other changes being 
made at the same time. This section 
summarises those changes. You can read 
a summary of changes to each PPFM 
and draft PPFMs at www.aviva.co.uk/
transfer2017/documents

We will update the introductory section of 
each PPFM so that it now contains a brief 
company history of UKLAP, details about 
PPFMs and the governance surrounding 
them and a brief description of the 
Scheme. There will also be some shared 
appendices giving more detailed company 
history, a structure chart of all the with-
profits sub-funds within UKLAP, and a 

table of company names used in the past 
showing which with-profits sub-funds 
their policies are now in. 

The PPFMs will be updated to refer 
consistently to sub-funds rather than 
funds and refer to the current Scheme 
rather than to any previous scheme of 
transfer, unless the context requires a 
previous scheme to be referenced. 

The updated PPFMs will reflect the 
following changes described in section 7.5:

 ● the previous Scheme contained 
Principles of Financial Management, 
which overlapped considerably with 
the PPFMs. We will remove this 
duplication by removing the Principles 
of Financial Management from the 
Scheme and making a few additions 
to the PPFMs to ensure that everything 
that was in the Scheme is covered in 
the relevant PPFM; and

 ● in the Business Risk section, we will 
add a paragraph to note that there 
is some risk from the fact that the 
company now guarantees some loans 
issued by its parent company that were 
previously guaranteed by FLL, and 
we will also note some factors that 
mitigate that risk.

The PPFMs will be updated to provide an 
explanation of stock-lending. 

Also, some changes will be made only to 
particular PPFMs. These are described 
below.
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With-Profits Sub-Fund

We will also add wording to explain 
that when the sub-fund reduces in 
size to £250 million, we can consider 
setting future guaranteed bonus rates 
to distribute any remaining surplus to 
policyholders and convert remaining 
policyholders to a non-profit basis. 
We will also remove some requirements 
relating to the setting of maximum 
volumes for new business, since current 
volumes of new with-profits business are 
very low. 

Old and New With-Profits Sub-Fund

In calculating asset shares, we may 
make a charge for the use of capital. We 
propose to clarify that this only applies to 
policies issued after 1 October 2009, or 
policies issued before that date for which 
a charge was already being applied at 1 
October 2009. 

We also have a requirement to hold 
enough of certain types of assets to cover 
part of the liabilities known as the Core 
Assets Account. We propose to replace 
the Core Assets Account with total asset 
shares for this purpose. 

In managing the size of the estate we 
have a test known as the AAA capital 
threshold test and we propose to make 
some changes to the asset assumptions 
in this paragraph to align with investment 
strategy changes over the past few years.

We will also add wording to explain that 
when the assets of the Old With-Profits 
Sub-Fund reduce in size to £100 million, 
we can consider enhancing asset shares 
to distribute any surplus in excess of that 
in the New With-Profits Sub-Fund and 
merging the two sub-funds. Similarly, 
when the combined assets of the two 
sub-funds (or the single sub-fund if they 

have merged) fall below £100 million, 
we can consider setting future 
guaranteed bonus rates to distribute any 
remaining surplus to policyholders and 
convert remaining policyholders to a 
non-profit basis. 

We will remove some requirements relating 
to the setting of maximum volumes for new 
business, since current volumes of new 
with-profits business are very low. 

Provident Mutual Sub-Fund

We will add wording to explain an existing 
permission that when the sub-fund 
reduces in size to £50 million, we can 
consider setting future guaranteed bonus 
rates to distribute any remaining surplus 
to policyholders and convert remaining 
policyholders to a non-profit basis. 

Stakeholder With-Profits Sub-Fund

We will remove some requirements relating 
to the setting of maximum volumes for new 
business, since current volumes of new 
with-profits business are very low. 
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9 Legal Notice

IN THE MATTER OF 
FRIENDS LIFE LIMITED 

-and-

IN THE MATTER OF 
FRIENDS LIFE AND PENSIONS LIMITED 

-and-

IN THE MATTER OF 
AVIVA INVESTORS PENSIONS LIMITED 

-and-

IN THE MATTER OF 
AVIVA LIFE & PENSIONS UK LIMITED 

-and-

IN THE MATTER OF 
AVIVA PENSION TRUSTEES UK LIMITED 

-and-

IN THE MATTER OF THE FINANCIAL SERVICES AND MARKETS ACT 2000

NOTICE IS HEREBY GIVEN that, on 27 April 2017, an application was presented to 
Her Majesty’s High Court of Justice by Friends Life Limited (formerly known as Precis 
(1941) Limited and Friends Provident Life and Pensions Limited) (“FLL”), Friends Life 
and Pensions Limited (formerly known as London and Manchester (Pensions) Limited, 
Friends Provident Corporate Pensions Limited and Friends Provident Pensions Limited) 
(“FLP”), Aviva Investors Pensions Limited (formerly known as Norwich Union Pensions 
Management Limited and Morley Pooled Pensions Limited) (“AIPL”), Aviva Life & 
Pensions UK Limited (formerly known as Norwich Union Life & Pensions Limited) 
(“UKLAP”) and Aviva Pension Trustees UK Limited (formerly known as Norwich Union 
Pension Trustees Limited) (“UKPTL”) for an order under Sections 111 and 112(1)(d) 
of the Financial Services and Markets Act 2000 (the “Act”) sanctioning a scheme (the 
“Scheme”) for the transfer of: (i) the long-term insurance businesses of FLL and FLP, 
including all of their policies, assets and liabilities (other than those to be transferred 
to UKPTL) to UKLAP; (ii) the in-force annuity business of AIPL, to UKLAP; and (iii) all of 
FLP’s assets and liabilities arising in connection with the carrying out of its function as 
the scheme administrator and scheme operator in relation to the Flexible Retirement 
Account provided by it, to UKPTL.
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Parallel schemes are being effected in Jersey and Guernsey to transfer policies relating to 
those jurisdictions or otherwise to comply with local law.

Copies of the full Scheme document, the full report prepared in accordance with Section 
109 of the Act on the terms of the Scheme by Mr David King (an Independent Expert, 
whose appointment was approved by the Prudential Regulation Authority following 
consultation with the Financial Conduct Authority) and letters sent to interested 
parties enclosing policyholder booklets containing a summary of the Independent 
Expert’s Report and a summary of the Scheme may be obtained, together with other 
relevant information, by any person free of charge by contacting FLL, FLP, AIPL, UKLAP 
or UKPTL as set out below or by visiting www.friendslife.co.uk/transfer2017 or 
www.aviva.co.uk/transfer2017, until the making of an order sanctioning the Scheme.

The application is directed to be heard before a Judge of the Companies Court at the 
Rolls Building, 7 Rolls Buildings, Fetter Lane, London, EC4A 1NL, on 13 September 2017. 
If approved, the transfer will become effective at 00.01a.m. (London time) on 
1 October 2017. Any person, including an employee of FLL, FLP, AIPL, UKLAP or UKPTL, 
who alleges that they may be adversely affected is requested (but are not obliged) to 
provide reasons why they consider they may be adversely affected and, if appropriate, 
notice of their intention to appear at the hearing, to the designated PO Box address 
below which has been created for the purpose of the Scheme, or by calling the 
telephone number below, not less than five working days before the hearing. Any 
person, who alleges that they may be adversely affected by the carrying out of the 
Scheme may appear at the hearing in person or by counsel or solicitor advocate.

If you are a policyholder of FRIENDS LIFE LIMITED or FRIENDS LIFE AND PENSIONS 
LIMITED or AVIVA LIFE & PENSIONS UK LIMITED (previously known as PROVIDENT 
MUTUAL, COMMERCIAL UNION, NORWICH UNION or GENERAL ACCIDENT) or 
AVIVA INVESTORS PENSIONS LIMITED and have lost touch with us, for example 
through a change of address, please get in contact using the details above.

FLL/FLP contact details:

Address: PO Box 3634, Surrey Street, 
Norwich, NR1 3EF

Website:  
www.friendslife.co.uk/transfer2017

AIPL/UKLAP/UKPTL contact details:

Address: PO Box 3637, Norwich, 
NR1 3DL

Website:  
www.aviva.co.uk/transfer2017
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10 Terms used

You will see several terms regularly in our 
explanation of ‘the Scheme’ – that is, the 
transfers of business shown in this guide.

Within the Scheme, unless the context 
implies otherwise, the following 
expressions have the meanings as shown 
next to them:

AIPL – Aviva Investors Pensions Limited, 
a company incorporated in England and 
Wales with registered number 1059606.

Aviva – Aviva is the name we use to 
describe Aviva plc and all subsidiaries of 
that company.

Court – The High Court of Justice in 
England and Wales, or in the case of the 
Jersey Scheme, the Royal Court of Jersey, 
or in the case of the Guernsey Scheme, 
the Royal Court of Guernsey.

Effective Date – The time and date on 
which the Scheme will take effect, which 
is 00.01 GMT on 1 October 2017.

FCA – The Financial Conduct Authority 
and any successor regulatory authority.

FLL – Friends Life Limited, a company 
incorporated in England and Wales with 
registered number 4096141.

FLP – Friends Life and Pensions Limited, 
a company incorporated in England and 
Wales with registered number 475201.

FRA – The Friends Life Flexible Retirement 
Account, a group Self-Invested Personal 
Pension (‘SIPP’) provided by FLP and made 
available by an employer through the 
My Money website.

Friends Life – Friends Life is the name we 
use to describe Friends Life FPG Limited 
and all subsidiaries of that company.

Independent Expert – David King 
of Ernst & Young LLP who is a Fellow 
of the Institute of Actuaries (‘FIA’) and 
experienced in the issues concerned 
with transferring life businesses. He has 
been appointed, with the approval of the 
PRA, in consultation with the FCA, to 
independently consider the effect of the 
Scheme on policyholders.

Legal Notice – The notice of the 
application to the UK Court for the 
approval of the Scheme, set out in 
section 9.

policyholder/s – The person/s who is/are 
the legal owner/s of the policy, including 
any person/s to whom, under the policy, 
an amount is due, a periodic payment is 
payable or any other benefit is to 
be provided.

PPFM – The Principles and Practices 
of Financial Management document, 
prepared and issued by an insurer 
in respect of a with-profits fund as 
required by the FCA Conduct of Business 
Sourcebook (‘COBS’) Rule 20.3.

PRA – The Prudential Regulation 
Authority and any successor regulatory 
authority.

Scheme – The transfers of business as 
described in this guide, in their original 
form or depending on any modification, 
addition or condition which may be 
approved or imposed.

UKLAP – Aviva Life & Pensions UK 
Limited, a company incorporated in 
England and Wales with registered 
number 3253947.

UKPTL – Aviva Pension Trustees UK 
Limited, a company incorporated in 
England and Wales with registered 
number 2407799.
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