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Form 2
Statement of solvency « long-term insurance business
Name of Insurer Phoenix Life Limited
Global business
Financial year endad 31 December 2011
Adjusted sclo solvency calculation Company G
regislration UKy day month  year Units
aumbor oM
R2 1016269 GL 3t | 12 | 201M £000
As at end of As atend of
this financial the previous
year year
1 2
Capital resources
Capital resources arising within the long-term insurance fund 11 3632397 3402969
S:g‘tda; mc:g;cgejeaflr:]oﬁﬁd;a t:cv;af{ld:dtong-term insurance business arising 12 843847 636518
f;e:&tar;;ess;:fs;er:m a::lt!?l;!]i 202 ;:mrer leng-term Insurance business capital 13 4476243 4039487
Guarantee fund
Guarantee fund requirernent 21 450941 5658882
m?: nfgif;lclency) of available capital resources 1o cover guarantea fund 22 4025302 3480604
Minimum capital requirement {MCR)
Long-term insurance capital requirement 11 1117118 880290
Resilienca capital requirement 32
Base capital resources requirsment 33 3056 3040
Individual minimum capital requirement 34 1117118 880280
Capital requirements of regulated related undertakings 35 78569 265452
Minimum capital requirement (34+35) 36 1195687 1145743
Excess (deficiency) of available capital rescurces to cover 50% of MCR 37 3563676 3456193
Excass {deficiency) of available capital resources to cover 75% of MCR 38 3579478 3180180
Enhanced capital requirement
With-profits insurance capital componient 39 2579545 2379275
Enhanced capital requirement 40 3776232 3525018
Capital resources requirement (CRR}
Capital resources requirement {greater of 36 and 40) 3] 3775232 3525018
bEuN:Iensess édg{:i[(:l:lle?:g:}4 c;f} available capitai resources to cover long-temrn snsuranoel 4 701011 514469
Contingent liabilities
Quantifiable contingent liabilities in respect of long-tesmm insurance business asl 51

ghown in a supplementary note to Form 14
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Form 3
(Sheet 1)
Components of capital resources
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Compeany GuU
u B UKs day month year tinits
number ﬂ
R3 1016269 GL 31 12 2011 £000
General Long-ferm Total as at Total as at
insurance insurance the end of the end of
business business this financial | the previous
year year
1 2 3 4
Core fier one capital
Permanent share capital 11 €9088 69068 69088
Profit and loss account and other reserves 12 966579 966579 1052161
Share premium account 13 546 546 546
Positive valuation differences 14 2841738 2841738 2672329
Fund for future appropriations 15 556274 556274 551837
Core tier one capital in related undertakings 16 13147 13147 (5658)
Core tier one capital (sum of 11 to 16) 19 4447373 4447373 4340308
Tler one waivers
Unpaid share capital / unpald Initial funds and calls for 29
supplementary contributions
implicit terms 22
Tiar one walvers in related undertakings 23
Total tier one waivers as restricted (21+22423) 24
Other tier one capital
Perpatual nan-cumulative preference shares as restricted 25
Pemetual non-cumulative preference shares in selated 26
undertakings
Innovative tier one capital as rastricted 27
Innovative tier one capital in related undertakings 28
Total tier ons capital before deductions
(19424425:26+427428) H 4447373 4447373 4340303
Investments in own shares 32
intangible assets 33 251594 251594 279667
Amounts deducted from technical provisions for discounting 34
Other negative valuation differences 35
Deductions in related undertakings 36 34259 34259 31571
Deductions from tier one (32 to 36) a7 285853 285853 311238
Total tier one capital after deductions (31-37) 3s 4161520 4161520 4029065
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Form 3
(Sheet 2)
Components of capital resources
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Company GLf
reglstration UKS day month year Units
number C!
R3 1016269 GL K] 12 2011 £000
General Long-term Total as at Total as at
insurance Insurance the end of the end of
business busliness this financial | the previous
year year
1 2 3 4
Tier two capital
Impliclt items, {tier two walvers and amounts excluded from 41
line 22)
Perpetual non-cumulatlve preference shares excluded from 42
ling 25
Innovative tier one capital excluded from line 27 43
Tier two waivers, innovative tler one capital and perpetual non-
cumulative preference shares freated as tler two capltal {41 to 44
43)
Pametual cumulative preference shares 45
Pemetual subordinated debt and securities 46 395000 395000 200000
Upper tier two capital in related undertakings 47
Upper tier two capltal (44 to 47} 49 395000 385060 200000
Fixed term preferance shares 51
Other tler two Instruments 52
Lower tier two capital in related undertakings 53
Lower tier two capital (51+52453) 59
Total tler two capital before restrictions (49+59) 61 395000 395000 200000
Excess tier two capital 62
Further excess lower tier two capital 63
Total tier two capital after restrictions, before deductions
(61-62-63) 69 395000 395000 200000
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Form 3
(Shest 3)
Components of capital resources
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Company Gu
reglstration (114 day wonth  year Units
pumber ]
R3 1016269 GL k1] 12 2011 £000
General Long-term Total as at Total as at
insurance insurance the end of the end of
business business this financial | the previous
year year
1 2 3 4
Total capital resources
Positive adjustments for regulated non-insurance related 71
undertakings
Total capltal resources before deductions
(39+69+71) 72 4556520 4556520 4220085
Inadmisslble assets other than intangibles and own shares 73 77814 77814 176882
Assets In excess of market risk and counterparty limits 74 2462 2462 12696
Deductions for related ancillary services undentakings 75
Deductlons for regulated non-insurance related undertakings 76
Deductions of insllgible surplus capital 77
Total capital resources after deductions
(72-73-74-75-76-77) 79 4476243 4476243 4039487
Avallable capital resources for GENPRUANSPRU tests
Avallable capltal resources for guarantes fund requirement 81 4476243 4476243 4039487
Available capital resources for 50% MCR requirement 82 4161520 4161520 4029065
Available capital resources for 75% MCR requirement 83 4476243 4476243 4030487
Financial enginesring adjustments
Implicit items o
Financlal relnsurance - ceded 92
Financial reinsurance - accepted 93
OQutstanding contingent loans o4
Any other charges on future profits 95
Sum of financial engineering adjusiments 96
(91+92-83+94.+95)
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Form 11
Calculation of general insurance capital requirement - premiums amount and brought forward amount
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Long ferm insurance business
Company Gy
&wm gﬁ day month year Units
R1t 1016269 GL 3 |12 | 2011 £000
This ﬁna?aaj year Previous year
Gross premiums written 11 16341 41179
Premiums taxes and lavies (included in ling 11} 12
Premiums written net of taxes and levies (11-12) 13 16341 41179
Premiums for classes 11, 12 or 13 {included in line 13) 14
Premioms for “actuarial health insurance” (included in line 13) 15
Sub-total A (13 + 1/2 14 - 2/3 15) 16 16341 41179
Gross premiums eamed 21 16341 41179
Premiumn taxes and levies (included in line 21) 22
Premiums eamed net of taxes and levies (21-22) 23 16341 41179
Premiums for classes 11, 12 or 13 {included in line 23) 24
Premlums for "actuarial health insurance” (included in line 23) 25
Sub-total H (23 + 1/2 24 - 2/3 25) 26 16341 41179
Sub-total | (higher of sub-total A and sub-total HY 30 16341 41179
Adjusted sub-total § if financial year is not a 12 month perled to produce an 34
annual figure
Division of gross adjusted premiums x0.18 32 2941 7412
amount sub-total |
{or adjusted sub-total | ¥ appropriate} | Excess (if any) over 57.5M EURD x0.02 | 33
Sub-total J (32-33) 34 2041 7412
Claims paid in period of 3 financial years 41 131104 187563
amsousandrs ied | i voariass | € s s
yoarporod s s oo 1 | g st
Claims outstanding brought :ﬁﬁﬁ‘;’;’:‘ﬁg ‘;f:fﬁi;gwum@d foron| 44 433052 41880
forward at the beginning of For Insurance business accounted for on
the 3 year period an accident year basis 45 302633
Sub-total C (41+42+43-44-45) 46 63244 186442
mlﬂ: t;Ieoccmtarablta from reinsurars in raspect of claims included a7 o551 170025
Sub-total D (46-47) 48 40694 186417
(".oﬂm??:?:"»:m C or, if more, 0.50 or, i less, 1.00) 49 064 0580
Pramiums amount {Sub-total J X reinsurance ratio) 50 1893 3706
I:erl?-lvslus:;: ;gr claims outstanding (before discounting and net of 51 166631 148311
Provision for claims outstanding (before discounting and gross of reinsurance) if 52
both 51.1 and 51.2 are zero, otherwise 2ero
Brought forward amount (See instruction 4) 53 11104 11104
Greater of lines 50 and 53 54 11104 11104
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Form 12
Calculation of general insurance capital requirement - claims amount and resuit
Narmne of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Long term insurance business
Company G
regletration UK day month year Units
number g
R12 1016269 GL 31| 12 | 2011 £000
This financial year Previous year
1 2
Reference period (No. of months) See INSPRU 1.1.63R 11 36 36
Claims paid in reference period 21 131104 187563
For insurance business accounted for
Claims outstanding carried on an underwriting year basis 2 365192 87947
forward at the end of the
referance period For insurance business accountad for
on an accident year basls 2 805445
For insurance business accounted for
Clalms outstanding brought | on an underwriting year basis 24 433052 41880
forward at the beginning of
the reference period For insurance business accounted for
on an accident year basis 25 302633
Claims incurred in reference period (21+22+23-24-25) 26 63244 186442
Claims incurred for classes 11, 12 or 13 (included in 26} 27
Clalms Incurred for *actuarial health Insurance” {Included in 26) 28
Sub-total E (26 +1/2 27 - 273 26) 29 63244 186442
Sub-total F - Converslon of sub-total E to annual figure {multiply by 12 a1 21081 62147
and dlvide by number of months in the reference period)
Division of sub-total F x 0.26 32 5481 16158
{gross adjusted claims
amount} Excess (if any) over 40.3M EURO x 0.03 33 814
Sub-total G {32-33) 39 5481 15344
Claims amount Sub-total G x reinsurance ratio (11.49) £ 3527 7672
Higher of premiums amount and brought forward amount (11.54) 42 11104 11104
General Insurance capital requiroment thigher of lines 41 and 42) 43 11104 11104




1603201 215:42:41

Form 13
{Sheet 1}
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Total other than long term insurance business assets
Gompany G Catagory
regiatration UKr day month year Uniis of
nismber 0! anRots
)
R13 1016269 GL 3| 12| 2011] £000 1
As at end of this As at end of the
financial year previous year
1 2
Land and buildings 11
Investments In group undertakings and participating interests
Shares 21 233915 418342
UK insurance dependants
Debts and loans 22
Shares 23 178976 170866
Other insurance dependants
Debts and loans 24
Shares 25 9
Non-insurance dependants
Debis and loans 26
Shares - 27
Other group undertakings
Debts and loans 28 71846
Shares 29
Parlicipating interests
Dabts and loans 30
Other financlal investmenis
Equity shares Ly
Other shares and other variable yield participations 42
Holdings in collective investment schemes 43 541964 87919
Rights under derivative contracts 44 72289 48106
Approved 45 4324
Fixed interest securities
Other 46
L Approved 47
Variable interest securities
Other 45
Particlpation in investment pools 49
Loans secured by morigages 50
Loans to public or local authorities and nationalised industrles or undertakings 51
Loans secured by policies of insurance Issued by the company 52
Other loans 83
Bank and approved credit & financlal One month or less withdrawal 54
institution deposits More than one month withdrawal 55
Other financial investments 56
Deposits with ceding undertakings 57
Index linked 58
Assets held 1o match linked liabilites
Propenty linked 59
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Form 13
{Sheet 2)
Analysis of admissible assels
Name of insurer Phoenix Llfe Limited
Global business
Financial year ended 31 December 2011
Category of assets Total other than long term insurance business assets
Company GLf Category
registration UKs day month year Linits of
mamber C_Il 53015
R13 1016269 3} 12| 2011 | £000 1
As at end of this As at end of the
financial year previous year
1 2
Reinsurers' share of technical provisions
Provision for uneamed prefmiums 60
Claims outstanding 61
Provision for unexpired risks 62
Other 63
Debtors and salvage
Pollcyholders Fa
Dirgct ingurance business
intermediaries 72
Salvage and subrogation recoveries 73
] Accepted 74
Reinsurance
Ceded 75
duse In 12 months or less 76
Dependants
due In more than 12 months Fid
dug in 12 months or less 78 33867 1
Cther
due in more than 12 months 79
Other assets
Tangible asseis 80
Deposits not subject to ime restriction on withdrawal with approved 81 28 a9
institutions
Cash in hand 82
Other assets (particulars 1o be specified by way of supplementary note) 83
Accrued interest and rent B84 3503 10050
Deferred acquisition costs (general business only) 85
Other prepayments and accrued income 86 3200 4233
Deductions from the aggregate value of assets 87
Grand totat of admissible assets after deductlon of admissible assets 89 1113107 240047

in excess of market risk and counterparty imits (11 to 86 less 87)
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Form 13
{Sheet 3)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year snded 31 December 2011
Category of assets Total other than long term insurance business assets
Company QL Category
registration Uikt oy month year Linite of
number CI.! asgats
R13 1016269 GL 31} 123 2011 £000 1
As at end of this As at end of the
financial year previous year
1 2
Raconciliation to asset values determined in accordance
with the insurance accounts rules or international
accounting standards as applicable to the firm for the
purpose of its external financial reporting
Toftal admissible assets after daeduction of admissible assets
in excess of market risk and counterparty limits (as per iine 89 above) N 103107 740047
Admissible assels in excess of market and counterparty limits 92 2462 12696
Inadmissible assets divectly held 93 209093 208624
Capital resourcas requirement deduction of regulated related
undenakings 94 78569 265452
Ineligible surplus capital and restricted assets in regulated related 95 ;
Insurance underiakings
Inadmissible assets of regulated related undertakings 96 16822 33815
Book value of related ancillary services underiakings 97
Other differances In the valuation of assets (other than for assets
not valued above) a8 52872 24661
Deferred acquisition cosis excludad from line 89 99 660% 9839
Reinsurers’ share of technlcal provisions excluded from line 89 100
Other asset adjustments (may be negative) 101 {1284) {597)
Total assets determined in accordance with the Insurance accounts
rules or intemational accounting standards as applicable to the firm 102 1478232 1314539
for the purpose of its external financial reporting (81 to 101)
Arnounts included in line 89 attributable to debis due from related 103
insurars, other than those under contracts of insurance or reinsurance

10
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Form 13
(Sheet 1)
Analysls of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Total long term insurance business assets
Company aLs Category
reglotration UKs day month year Units uf
ﬂber C! angate
R13 1016269 GL 31| 12| 2011]| 2000 10
Asg at end of this As at end of the
financial year previous year
1 2
Land and huildings 11 310438 ap5545
Investments in group undertakings and participating interests
UKi s Sharas 21
insurance dependa
Debts and loans 22
Other | q Shares 23
er insurance dependants
Dabts and loans 24
Shares 25 111358 111596
Non-insurance dependants
Debts and loans 26
Shares - 27
Other group undertakings
Debts and loans 268 207457 285011
Participating inferests Shares 29 541452
I
pa Debts and loans 30
Other financial investments
Equity shares 4 145756 514813
Other shares and other variable yield participations 42
Holdings in collective investment schemes 43 18300017 12100189
Rights under derivative contracts 44 2937311 107543
Approved 45 12129495 7105481
Fixed interest securities
Other 46 352939 376552
L L Approved 47 893555 530047
Variable interest securitios
Other 48 160158 60500
Participation in investment pools 49
Loans secured by morigages 50 15972 445
Loans fo public or local authorities and nationalised industries or undertakings 51
Leans secured by policies of insurance issued by the company 52 7543 6040
Other loans 83 30603580 1002133
institution deposils More than one month withdrawal 55
Other financial investrents 56
Deposits with ceding undertakings 67
Index linked 710681 329643
Assets held to match linked liablities S8
Property linked 59 7514669 5382059

11




19032012:15:42:41

Form 13
{Sheet 2)
Analysis of admisslble assets
Name of insurer Phoenix Life Limited
Gilobal business
Financial year ended 31 December 2011
Category of agsets Total long term Insurance business assets
Company GLf Category
registration UKS day month year Unite of
numnber CM ]
R13 1016269 GL 3t 12| 2011 | 2000 10
As at end of this As at end of the
financial year previous year
1 2
Reinsurers’ share of technical provisions
Provision for uneamed premlums 60
Claims ouistanding 61
Provision for unexpired risks 62
Other 63
Debtors and salvage
Policyholders 71 10458 9995
Direct insurance business
Intermediaries 72
Saivage and subrogation recoveries T3
Accepled 74
Reinsurance
Ceded 75 47143 34292
due in 12 months or less 76
Dependants
due in more than 12 months 77
o due in 12 months or lass 78 111582 64594
er
dus in more than 12 months 79
Other assels
Tangible assets 80
Pe[?osits not subject to time restriction on withdrawal with approved a1 202680 253007
institutions
Cash In hand 82
Ofher assets (partlculars o be specified by way of supplementary note) 83
Accrued interest and rent 84 159345 109882
Deferred acquisition cosis {general businass only} 85
Other prepayments and accrued income 86 84123 57933
Deductions from the aggregate value of assets 87
Grand total of admisslble asseis after deduction of admissible assets
in excess of market risk and counterparty limits (11 to 86 less 87} a9 48091438 82746652

12
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Analysls of admissible assets
Name of insurer Phoenix Life Limited
Global business

Financial year ended 31 December 2011

Category of agsets

day month year

Total long term Insurance business assets

Units

Form 13
{Sheet 3)

Category
of

asaals
E—

R13

31

12

2011 | £000

10

As at ond of this
financial year

As at end of the
previous year

Reconciliation to asset values determined in accordance
with the insurance accounts rules or intermational
accounting standards as applicable to the firm for the
purpose of Its external financial reporting

Toial admissible assels after deduction of admissible assets
in excess of market risk and counterparty limits (as per iine 89 above)

a1

48091438

32740652

Admissible assets in excess of market and counterparty limits

Inadmissible assets directly held

8

68205

146574

Capital resources requirement deduction of regulated related
undertakings

ineligible surplus capltal and resiricted assets in regulated related
insurance undertakings

Inadmissible asseis of regulated refated undertakings

4102

5034

Book value of related ancillary services undertakings

Other differences in the valuation of assets (other than for assets
not valued above}

(43101)

(261}

Deferred acquisition costs excluded from line 89

40582

50264

Reinsurers’ share of technical provisions excluded from line 89

3146390

7223838

Qiher asset adjustments {may be negative)

(123584)

(121356)

Total assets determined in accordance with the insurance accounts
rules or intematicnal accounting standards as applicable to the firm
for the purpose of its external financlal reporting (81 to 101)

51179121

40050743

Amounts included in line 89 attributable to debts due from related
Insurers, other than those under contracts of insurance or reinsurance

103

13
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Form 13
(Sheet 1)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets 100% Wlth-Profits Fund
Company GLf Cakegory
ragistration UK/ day month year Unlts of
nglm_btr C_ll assety
R13 1016269 GL 31] 12| 2011| £000 1
As at end of this As at end of the
financial year previous year
1 2
Land and buildings 11
investments in group undertakings and particlpating interests
Shares 21
UK insurance depsndants
Debts and [oans 22
Shares 23
Other insurance dependants
Debts and loans 24
Shares 25
Non-insurance dependants
Dabts and loans 26
Shares - 27
Other group undertakings
Dabts and loans 28
Shares 29 3068
Participating intarests
Debts and loans 30
Other financial investments
Equity shares a1 634 7058
Other shares and othar variable yield participations 42
Holdings In collective invesiment schemes 43 71874 78969
Rights under derivative contracts 44 3050 3050
Approved 45 42102 42871
Fixad Interest securities
Other 46 622 2979
Approved 47 821 823
Variable interest securities
Other 48
Participation in investmant pools 49
Loans secured by mongages 50
Loans 1o public or local authorities and nationalised industries or undertakings 51
Loans secured by policies of insurance issued by the company 52 54 B4
Other loans 53 1900 4031
Bank and approved credit & financial Ons month or less withdrawal 54
institution deposits More than one month withdrawal 55
Other financial investments 56
Deposlts with ceding undertakings 57
Index linked 58
Assets held to match linked liabilities —
Property linked 59

14
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Form 13
(Sheet 2)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assels 100% With-Profits Fund
Company GLUf Camgory
reglgtration UK} day month year Units of
number CE ﬁwts
R13 1016269 GL M| 12| 2011 | £000 11
As at end of this As at end of the
financial year previous year
1 2
Reinsurers' share of technical provisions
Provislon for unearned premiums 60
Claims outstanding 61
Provision for unexpired risks 62
Other 63
Debtors and salvage
Policyholders i 148 135
Direct Insurance businass
Intermediarles 72
Salvage and subrogation recoveries 73
Accapted 74
Relnsurance
Caded 75
dug in 12 months or less 76
Dependants
due in more than 12 months 7
due in 12 months or less 78 266 29
Other
due In more than 12 months 79
Other assets
Tangibie assets 80
Depaoslts not subject to time restriction on withdrawal with approved 81 401 455
institutions
Cash in hand 82
Other assets {pariiculars fo be specifled by way of supplementary note) 83
Accrued interest and rent 84 564 572
Deferred acquisition costs (general businass anly} 85
Other prepayments and accrued Income 86 34 34
Deductions from the aggregate value of assets 87
Grand total of admissible assets after deductlon of admissible assats
In excess of market risk and counterparty limlis (11 to B6 less 87) 89 125239 141062

15
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Form 13
(Sheet 3)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Gilobal business
Financial year ended 31 December 2011
Category of assels 100% With-Profits Fund
Company GLs Categary
reglsiration uKs day month year Units of
pumber CE gaasels
R13 1016269 GL 3] 12| 2011 | £000 11
As at end of this As at end of the
financial year previous year
1 2
Reconciliation to asset values determined in accordance
with the insurance accounts rufes or international
accounting standards as applicable to the firm for the
purpose of its external financial reporting
Total admissible assets after deduction of admissible assets
in excess of market risk and counterparty limits (as per line 89 above) o 125239 141062
Admissible assels in excess of market and counterparty limits a2
Inadmisslble assets directly held 93 19
Capital resources requirement deduction of regulated related o4
undertakings
Ineligible surplus capital and restricted assets in regulated related 95
insurance undertakings
Inadmissible assets of regulated related undertakings 96
Book value of related ancillary services undertakings 97
Other differences in the valuation of assets {other than for agsets 98
not valued above)
Deferred acquisltion costs excluded from line 89 99
Reinsurers' share of tachnical provislons excluded from line B9 100 184 om
Cther agset adjustments (may be negative) 101 {279) {4042)
Total assets determined in accordance with the insurance accounts
rules or international accounting standards as applicable to the firm 102 125124 137230
for the purpose of its external financial reporting (91 to 101}
Amounts Includad in line 89 attrbutable 1o debts due from related 103

insurers, other than those under contracts of insurance or reinsurance

18
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Form 13
(Sheet 1)
Analysis of admlissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Non-Profit Fund
Compeny GLf Catagory
registration UK/ day month year Unite: of
number ] Jasats
R13 1016269 GL 31| 12| 2011| £000 12
As at end of this As at end of the
financial year provious year
1 2
Land and buildings 1 13054 14034
Investments in group undertakings and participating interests
Shares 21
UK insurance dependants
Dabts and loans 22
Shares 23
Other insurance dependants
Debts and loans 24
Shares 25 44140 44330
Non-Insurance depsndants
Debts and loans 26
Shares - 27
Other group undertakings
Debts and loans 28 297457 285911
Shares 29
Participating interests
Debts and loans 30
Other financial investments
Equity shares “ 23561 27309
Other shares and other variable yvield participations 42
Holdings in collective Investmaeant schemes 43 4242620 462010
Rights under derivative contracts 44 413026 6645
Approved 45 2301920 469897
Fixed Interest secutitles
Other 46 273974 40828
Approved 47 260989 212080
Variable Interest securities
Other 48 1204219 30571
Participation in investment pools 49
Loans secured by morigages 50 15695 152
Loans to public or local authorities and nationalised industries or undertakings 51
Loans secured by policies of Insurance issued by the company 52 668 832
Other loans 53 709459 83857
Institution deposits More than one month withdrawal 55
Other financial investments 56
Deposits with ceding undertakings 57
Index linked o8 463525 148006
Assets held to match linked llabilltles
Progerty linked 59 7496682 8367435

17
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Form 13
(Sheet 2)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Non-Profit Fund
Gompany GLf Calegory
reglstration 1], day month yoar Unite: of
nunber CM 56015
Ri3 1016269 3 12| 2011 | £000 12
As at end of this As at end of the
financial year previous year
1 2
Relnsurers' share of technical provisions
Provision for uneamed premiums 60
Claims outstanding 61
Provision for unexpired risks 62
Other 63
Debtors and salvage
Policyholders 71 7875 8048
Diract Insurance business
intermediaries 72
Salvage and subrogation recoveries 73
Accepied 74
Reinsurance
Ceded 7 38573 26342
due in 12 months or less 76
Dependants
due in more than 12 months 77
due in 12 months or less 78 8438 19325
Other
due in more than 12 menths 79
Other assets
Tanglble assets 80
Deposits not subject to time restriction on withdrawal with approved
Institutions 81 135613 101787
Cash in hand 82
Other assets {particulars to be specified by way of supplamentary note) 83
Accrued interest and rent 84 45239 13808
Deferred acqulsltion costs (general business only) a5
Other prepayments and accrued Income 86 30013 33171
Deductlens from the aggregate value of assets 87
Grand iotad of admisslble assets after deduction of admisslble assets
In excess of market risk and counterparty limits (11 to 86 less 87) 89 16977119 10402644
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Form 13
(Sheet 3)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Non-Profit Fund
Company GU Catogory
ragistration UK/ day month year Units of
rEmnber CE gm
R13 1016269 GL 31| 12] 2011 | 2000 12
As at end of this As at end of the
financial year previous year
1 2
Reconciliation to asset values determined in accordance
with the insurance accounts rules or international
accounting standards as applicable to the firm for the
purpose of its external financial reporting
Total admissible assels aftar deduction of admissible assets
in excess of market risk and countarpariy limits (as per line 8% above) 9 18977119 10402644
Admissible assets in excess of market and counterparty limits 92
Inadmissibie assels divectly held 93 592086 129514
Capital resources requirement deduction of reguilated related 04
underiakings
Inaligible surplus capital and restricted assets In regulated related 95
insurance undertakings
Inadmissible assets of regulated related undertakings a6 4102 5034
Book value of related ancillary services undertakings a7
Cther differences In the valuation of assets {other than for assets
not valued above) 98 100382 88909
Deferred acqulsition costs excluded from line 89 99 40582 50264
Reinsurers' share of technlcal provisions excluded from line 89 100 1514867 5923058
Other assei adjusiments (may be negative) 101 3762 {a5022)
Total assels determined in accordance with the insurance accounts
nstes or intemational accounting standards as appllcable to the firm 102 18700110 16564401
for the purpose of lis extemal financial reporting (91 to 107)
Amounts included In fine 83 attributable to debis due from related 108
insurars, other than those under contracts of Insurance or relnsurance
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Form 13
(Sheet 1)
Analysis of admlissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Caiegory of assels 90% With-Profits Fund
Company GU Categary
raglairation UK/ day monih year Units of
e, = sancts
R13 1016269 GL. 3 12{ 2011 £000 13
As at and of this As at end of the
financial year previous year
] 2
Land and bulldings 11
Investments in group undertakings and participating Interests
UK dependants Shares 21
insurance n
Debts and loans 2
Shares 23
Other insurance depandants
Debts and loans 24
Shares 25
Non-insurance dependants
Dabts and loans 26
Othe ndertaki Shares 7
[ group u
group nes Dabts and loans 28
Shares 29
Parficipating interests
Debts and loans 30
Other financial investments
Equity shares 41 3 4
Other shares and other variable yield participations 42
Holdings in collectlve investment schemes 43 93561 126489
Rights under detivatlve contracts 44 2749 2946
ed 45 53037 45490
Fixed interest securities Approv
Other 46 112 2927
Approved 47 2928 7933
Variabie intorest securities
Other 48
Participation in investment pools 49
Loans secured by mortgages 50
Loans to public or local authorities and nationalised indusfries or undertakings 51
Loans secured by pollcies of insurance issued by the company 52
Other loans 53 43 4174
Bank and approved credit & financial One month or less withdrawal 54
Insiitution deposits More than one month withdrawal 55
Other financial investments 56
Deposits with ceding underiakings 57
Index linked 58
Assets held to match linked fiabliitles
Property linked 59
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Form 13
{Sheet 2)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets 90% With-Profits Fund
Company Gl Category
reglstration U day month year Units of
numbey 0! aFseth
R13 1016269 GL 3t] 12| 2011 £000 13
As at end of this As at end of the
financial year previous year
1 2
Reinsurers' share of technical provisions
Provision for unearned premiums 60
Clalms cutstanding 61
Provislon for unexpired risks 62
Other 63
Debtors and salvage
Policyholders 71 51 51
Direct insurance business
Intermediaries 72
Salvage and subrogation recovetrles 73
Accepted 74
Reinsurance
Ceded 75
due in 12 months or less 76
Dependants
due In more than 12 months T
due In 12 months or less 7B 1682 157
Cther
due in more than 12 months 79
Other assets
Tangible assels 80
Deposits not subject to fime restriction on withdrawal with approved
institutions 81 487 632
Cash in hand 82
Other assets (parliculars fo be specified by way of supplementary note) 83
Accrued interest and rent 84 601 690
Deferred acquisition costs (general business only) a5
Other prepayments and accrued Income 86
Deductions from the aggregate value of assets 87
Grand total of admissible assets after deduction of admissible assets
In excess of market risk and counterparty limits (11 to 86 less 87) 89 165230 191493
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Form 13
{Sheet 3)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets 90% With-Profits Fund
Company GU Category
regletration 14 day month yeor Unita of
wﬂ_bar c_n assete
R13 1016269 GL 31| 12| 2011 | £0600 13
As at end of this As at ond of the
financial year previous year
1 2
Reconciliation to asset values determined in accordance
with the insurance accounts rules or international
accounting standards as applicable to the firm for the
purpose of its external financial reporting
Total admissible assets after deduction of admissible assets
in excess of markei risk and counterparty limlts (as per fine 89 above) o 1 191498
Admissible assets in excess of market and counterparty limits a2
Inadmissible assets directly held 93
Capital resources requirement deduction of regulated related
underiakings
Ineligible surplus capital and restricted assets In reguiated related 95
insurance undertakings:
Inadmissible assets of regulated related undertakings 96
Book value of related ancillary services undetiakings 97
Other differences in the valuation of assets (other than for assets a8
not valued above)
Deferred acquisition costs excluded from line 89 9
Reinsurers' share of fachnlcal provisions excluded from line 89 100 8 9
Other asset adjustments (may be negative) o (393) (240
Total assels determined in accordance with the Insurance accounts
rules or international accounting standards as applicable to the firm 102 154845 191261
for the purpose of its extemal financial reporting (51 o 101)
Amounts Included In line 89 aitributable o debts due from related 103
insurers, other than those under contracts of insurance or relnsurance
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Form 13
(Sheet 1)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Britannie Industrial Branch Fund
Company GLf Catagory
Tagistration UKY day maormth  year Unite of
b L= asscte
R13 1016269 Gl. 3 12| 2011 2000 14
As at end of thie Asatend of the
financial year previous year
1 2
Land and buildings 11
Investments In group undertakings and participating interests
Shares 21
UK insurance dependants
Debis and loans 22
Shares 23
Othar insurance dependants
Debts and loans 24
Shares 25
Non-insurance dependants
Debts and loans 26
Oth nclertaki Shares 27
ar u
group noe Debts and loans 28
Shares 29 8692
Participating interests
Debts and loans 30
Other financial investments
Equity shares 41 2108 401
Other shares and other variable yield particlpations 42
Holdings in collective investment schemes 43 193234 234540
Rights under derivative contracts 44 11497 11756
. Approved 45 225002 182979
Fixad interest securities
Other 46 2008 30238
ed a7 26170 39980
Variable interest securities Approv
Other 48
Particlpation In Investment pools 49
Loans secured by mortgages 50
Loans to public or local authorities and nationalised industries or undertakings 51
Loans secured by policies of ingsurance issued by the company 52 2 2
Other loans 53 43338 9257
Bank and approved cradit & financial One month or less withdrawal 54
institution deposits More than one month withdrawal 55
Other financial investments 56
Deposits with ceding undertakings 57
Index linked 58
Assets held to match linked lablilties -
Propenty linked 59
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Form 13
(Sheet 2)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Britannic Industrial Branch Fund
CGompany aLf Category
reglatration UK day month year Units ot
number CM agRely
R13 1016269 GL 31| 12| 2011 | £000 14
As at end of this As at end of the
financial year previous year
1 2
Reinsurers’ share of tochnical provisions
Provision for uneamed premiums - H
Clalms outstanding 61
Provislon for unexpired risks 62
Other 63
Debtors and salvage
Policyholders Il 113 171
Direct insurance busginess
Intermediaries 72
Salvage and subrogation recoveries 73
Accepted 74
Relnsurance
Ceded 75
due in 12 months or less 76
Dependants
due in more than 12 months 77
due in 12 months or less 78 1251 2792
Cther
dus in more than 12 months 79
Other assels
Tangible assets 80
Deposits not subject to time restriction on withdrawal with approved
Institutions 81 2818 1714
Cash in hand 82
Cther assets (particutars to be specified by way of supplementary note} 83
Accrued interest and rent 84 2809 2668
Deferred acquisition costs (general business only) a5
Other prepayments and accrued income 86
Deductlons from the aggregate value of assets 87
Grand total of admissible assets after deduction of admissible assets
in excess of market risk and counterparty limits (11 to 86 less 87) 9 519039 516507
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Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business

Financial year ended 31 December 2011
Category of assets

istration
rag
number

GL/
UKt
CM

Britannlc Industrial Branch Fund

day month ybar

Uviite.

Form 13
{Sheet 3)

Catagory

R13 1016269

GL

i

12

2011 | 2000

14

As at ervd of this
financial year

As at end of the
previous year

Reconclllation to asset values determined in accordance
with the insurance accounts rules or international
accountlng standards as applicable to the firm for the
purpose of its external financial reporting

Total admissible asssts after deduction of admissible assets
in excess of market risk and counterparty imits (as per line 89 above)

91

519039

516507

Admissible assets in excess of market and counterparty limits

Inadmigsible assets directly hald

271

283

Capital resources requirement deduction of regulated reiated
undertakings

ineligible surplus capital and restricted assets in regulated related
insurance undertakings

Inadmissibie assets of regulaied related undertakings

Book value of related ancillary services undertakings

Other differences in the valuation of assets (other than for assets
not valued above)

Deferred acquisition costs excluded from line 89

Reinsurers' share of technical provislons excluded from line 89

Other assef adjusiments (may be negatlve)

(873)

{343)

Total assels determined in accordance with the Insurance accounts
rules or International accounting standards as applicable to the firm
for the purposa of its exiemal financial reporting (81 fo 101}

518438

516447

Amounts included in line 892 attibutable to debts due from related
insurers, other than those under contracts of Insurance or reinsurance

103
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Form 13
(Sheet 1)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Giobal business
Financial year ended 31 December 2011
Category of assets Britannic With-Profits Fund
Company <19} Category
roglsiration UK/ day menih year Units of
Jsnber EM Jesers
R13 1016269 GL 3t 12| 2011| £000 15
As at end of this As at end of the
financial year pravious ysar
1 2
Land and huildings 11 121442 132361
Investments in group undertakings and participating interests
Shares 21
UK insurance dependants
Debts and loans 22
Shares 23
Other insurance dependanis
Debis and loans 24
Shares 25 7189 7237
Non-insurance dependants
Debts and loans 26
Shares - 27
Other group undertakings
Debts and loans 28
Paricipating interests Shares 29 71285
& res|
nd Debts and loans 30
Other financial investments
Equity shares 41 22666 103560
Other shares and other variable yield participatvons 42
Holdings in cellective investment schemeas 43 2708729 3029415
Rights under derivative contracts 44 184338 191009
Approved 45 1654997 1584073
Fixed interest securities
Other 46 G068 38202
o 3 Approved 47 165007 95404
Variable inferest securiies
Other 48
Panticipation in investment pools 49
Loans secured by mortgages 50
Loans to public or local autharities and nationalised industries or undertakings 51
Loans secured by policies of insurance issued by the company 52 720 1042
Other loans 53 311984 252847
Bank and approved credit & financial One month or less withdrawal 54
institution deposits More than one month withdrawal 55
Other financial investments 56
Deposits with ceding undertakings 57
Index linked 58
Assets held to match linked liabilities
Property linked 59
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Form 13
(Sheet 2)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Gilobal business
Financial year ended 31 December 2011
Category of assets Britannic With-Profits Fund
Company GLf Category
regiatration [F].4) day wmonth year Units: of
munber CE assels
R13 1016269 GL 31) 12| 2011 | 2000 15
As at end of this As at end of the
tinancial year previous year
1 2
Reinsurers' share of technical provisions
Provislon for unearned premlums 60
Claims outstanding 61
Provision for unexpired risks 62
Other 63
Deabtors and salvage
Policyholders Fi| 113 79
Direct Insurance business
Intermediaries T2
Salvage and subrogation recoveries 3
Accepted 74
Relnsurance
Ceaded 75 20 250
due in 12 months or less 76
Dependants
due in more than 12 months 77
due In 12 months or loss 78 11687 9668
Cther
due in more than 12 months 79
Other assets
Tanglble assets 80
Deposiis not subject to time restriction on withdrawal with approved 81 13798 28230
institutions
Cash in hand 82
Other assets (particulars to be specified by way of supplementary note) 83
Accrued interest and rent 84 21466 23958
Deferred acqulisiion costs (general business only} 85
Other prepayments and accrued Income 86
Deductions from the aggregate value of assets 87
Grand total of admissible assets after deduction of admissible assets
in excess of market risk and counterparty limits (11 to 86 less 87} 89 5301408 5499426




19032012:15:42:41

Form 13
(Sheet 3)
Analysis of admissible asseis
Name of insurer Phoenix Life Limited
Glcbal business
Financial year ended 31 December 2011
Category of assets Britannic With-Profits Fund
Company GL/ Category
registration UK/ day month year Units of
number cM gy
R13 1016269 GL 31| 12| 2011 £000 15
As at end of this As at end of the
financial year previous year
1 2
Reconclllation to asset values determined In accordance
with the Insurance accounts rules or international
accounting standards as applicable to the flrm for the
purpose of its external financial reporting
Total admissible assets after deduction of admissible assets
in excess of market sk and counterpanty limits (as per line 89 above) 9 5301408 5499426
Admisslble assets in excess of market and counterparty limits 92
Inadmissible assets directly held 93 4220 11175
Capltal resources requirement deduction of regulated related
undeitakings
Ingligible surplus capital and restricted assets in regulated related o5
insurance undertakings
Inadmissible assets of regulated related undertakings 9%
Book value of related ancillary services undertakings a7
Other differences in the valuation of assets (other than for assets a8 143 172
not valued above)
Deferrad acquisition costs excluded from line 89 99
Reinsurers’ share of technical provisions excluded from line 89 100 1219 1716
Other asset adiustments (may be negative) 1 {16701) (31920)
Total asseis determinad in accordance with the Insurance accounts
rujes of international accounting standards as applicable to the firm 102 5290289 5480438
for the purpose of its external financial reporting (91 to 101}
Amounts included in line 89 attributable to debis due from related 103
insurers, other than those under contracts of insurance or reinsurance
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Form 13
{Sheet 1)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Gilobal business
Financial year ended 31 December 2011
Categorty of assets Phoenix With-Profits Fund
Company o Category
regisiration UK/ day month year Uniks. of
umbor M Moot
R13 1016269 GL 31 12| 2011| 2000 16
As at end of this As at end of the
financial year previous year
1 2
Land and buildings i 159291 162750
Investments in group undertakings and participating Interests
Shares 21
UK insurance dependanis
Debts and loans 22
Shares 23
Other insurance dependants
Debts and loans 24
Shares 25
Non-lnsurance dependants
Debts and loans 26
Shares - 27
Other group undertakings
Debis and loans 26
. Shares 29 142283
Participating interests
Debts and loans 30
Other financial investments
Equity shares 41 30142 262621
Other shares and other variable vield participations 42
Holdings in collective investment schemes 43 2929089 3097376
Rights under derivative contracts 44 601128 280502
Approved 45 2106776 2066878
Fixed interest securities
Other 46 29171 161979
Approved 47 72407 43854
Variable interest securities
Other 48 31474 29928
Participation in investment pools 49
Loans secured by mortgages 50 217 292
Loans to public or local authorities and nationalised industries or undertakings 51
Leans secured by policies of insurance issued by the company 52 293 414
Other loans 53 531166 288785
Bank and approved cradlt & financial One month or less withdrawal 54 548 548
institution deposits More than one month withdrawal 55
Other financial investments 56
Deposits with ceding undertakings 57
Index linked 182736 1
Assets held to match linked liabilities - %8 80698
Property linked 59 3581 3899
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Form 13
(Sheet 2)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Gilobal business
Financial year ended 31 December 2011
Category of assets Phoenix With-Profits Fund
Company GLf Category
reglatration (1.4 day month yoar Units of
number E agoets
R13 1016269 GL 31| 12| 2011 | £000 16
As at end of this As at end of the
financial year previous year
1 2
Reinsurers' share of technical provisions
Provision for uneared premiums 60
Clalms ouistanding 61
Provislon for unexpired risks 62
Cther 63
Debtors and salvage
. Policyholders (4 683 829
Direct insurance business
Intermediaries 72
Salvage and subrogation recoveries 73
Accepted 74
Relnsurance
Ceded 75
due in 12 months or less 76
Dependants
due in more than 12 months 77
due in 12 months or less 78 8130 g221
Other
due in mora than 12 months 79
Other assets
Tanglbie assets 80
Deposits not subject to fime restriciion on withdrawal with approved
institutions 81 aos2 11732
Cash in hand 82
Other assets (particulars to be specified by way of supplementary note) 83
Accrued interest and rent 84 26967 32905
Deferred acquisition costs (general business only) 85
Cther prepayments and accrued Income 86 33859 24080
Deductions from the aggregate value of assets 87
Grand total of admisstble assets after deductlon of admissible assets
in excess of market risk and counterparty limits (11 to 86 less B7) 89 6898941 6636430




19032012:15:42:41

Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business

Financial year ended 31 December 2011

Category of assets Phoenix With-Profits Fund

day month year

Unitg

Form 13
{Sheet 3)

Ri3

31

12

2011 | £000

16

As at end of this
financial year

As at end of the
previous year

Reconciliation 1o asset values determined in accordance
with the insurancs accounts rules or intemational
accounting standards as applicable to the firm for the
purpose of its external financial reporting

Total admissible assets after deduction of admissible assets
In excess of market risk and counterparty limits (as per line 89 above)

Ga9g9

6636430

Admissible assets in excess of market and counterparty imits

Inadmissible assets directly held

1421

2149

Capital resources requirement deduction of regulated related
undertakings

94

Ineligible surplus caplial and restricted assets In regulated related
lnsurance undertakings

Inadmissible assets of regulated related undartakings

Book value of related anclitary services undertakings

Other differances in the valuation of assats {other than for assets
not valued above)

8

Deferred acquisition cosis excluded from line 89

Reinsurers’ share of technical provisions excluded from line 89

100

129580

123704

Other asset adjustments {may be negative)

101

(7160)

(7088)

Total assets determined In accordance with the Insurance accounts
rules or Intematlonal accounting standards as applicable to the flrm
for the purposa of its external financial reporting (91 to 101)

102

7022782

6755184

Amounts included in line 89 attributable 1o debis due from related
insurers, other than those under contracts of insurance or relnsurance

103

3



19032012:15:42:41

Form 13
(Sheet 1)
Analysis of admigsible assets
Name of insurer Phoenix Life Limlted
Gilobat business
Financial year ended 31 December 2011
Category of assets Alba With-Profits Fund
Company G/ Category
rogistration UK day month yaar Unite of
number C! a_suts
R13 1016269 GL 31| 12] 2011| £O0GO 17
As at end of this As at end of the
financial year previous year
1 2
Land and buildings 1 16650 16400
Investments in group undertakings and participating interests
Shares 21
UK insurance dependants
Debts and loans 22
Shares 23
Other insurance dependants
Dabts and loans 24
Sharas 25
Non-insurance dependants
Debts and loans 26
Shares - 27
Other group undertakings
Debts and loans 28
Particioating int Shares 29 41483
arti erests
pating Deabts and loans 30
Other financial investimenis
Equity shares L] 8556
Other shares and other variable yield participations 42
Holdings in collective investiment schemes 3 638617 1062766
Rights under derivative contracts 44 36462 18675
Approved 45 964580 880381
Fixed interest securitios
Other 46 6465 31175
Approved 47 161417 148952
Variable interest securlties
Cthar 48
Participation in investment pools 49
Loans secured by morigages 50
Loans to public or local authorities and nationalised industries or undettakings 51
Loans secured by policles of insurance Issued by the company 52 1684 2458
Other loans 53 230148 150882
Bank and approved credit & financial One month or less withdrawal 54
institution deposits Mot than one month withdrawal 55
Other financial investments 56
Deposits with ceding underfakings 87
Index linked o8
Assets held to mailch linkad liabilitles -
Property linked 59 12702 10825
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Form 13
(Sheet 2)
Analysis of admissible assels
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Alba Whith-Profits Fund
Company Gy Categary
registration UK day wonth yoar Unite of
nusnber C!_l aseets
R13 1016269 GL 31| 12| 2011 £000 17
As at ond of this As at end of the
financlal year previous year
1 2
Reinsurers’ share of technical provisions
Provision for uneamed premiums 60
Claims outstanding 61
Provision for unexpired risks 62
Other 63
Debtors and salvage
Pollcyholders 71 200 128
Direct insurance business
Intermediaries 72
Salvage and subrogation recoveries 73
Accepted 74
Reinsurance
Caded 75 8550 7700
due in 12 months or less 76
Dependants
due in more than 12 months 77
due in 12 months or lass 78 29435 1357
Other
dus In more than 12 months 79
Other assets
Tangible assets 80
Daposits not subject to ime restriction on withdrawal with approved
institutions ) 81 3866 9358
Cash in hand 82
Other assels (particulars 1o be specifled by way of supplementary note) 83
Accrued interest and rent 84 9390 11173
Deferred acquisition costs {general business only} a5
Other prepayments and accrued income 86 565 648
Deductions from the aggregate value of assets a7
Grand total of admissible assets after deduction of admissible assets
in excess of market rigk and counterparty limits (11 to 86 less 87) 89 2169978 2332978
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Analysis of admissible assets
Name of insurer

Global business

Financial year ended

Category of assets

Phoenix Life Limited

31 December 2071

Alba With-Profits Fund

Comparey 6L/
ragistration UK
pmbar cM

day month year Units

Form 13
(Sheet 3)

R13 1016269 GL 31| 12| 2011 | £000

17

As at end of this
financial year

As at end of the
previous year

Reconciliation to asset values determined in accordance
with the insurance accounts rules or international
accounting standards as applicable 1o the firm for the
purpose of its external financial reporting

Total admissible assets after deduction of admissible assets
In excess of market risk and counterparty limits {as per line 89 above)

81 2169978

2332978

Admissible assets in excess of market and counterparty Himits 92

Inadmissible assets directly held

8
g
=]

2636

underiakings

Capital resources requirement deduction of regulated related

insurance undertakings

Ingligible surplus capital and restrictad assets in regulated related

Inadmissible assets of regulated related undertakings

not valued above)

Other dliferences in the valuation of assets (other than for assets

{34985)

(99342}

95
96
Book vaiue of related anclllary services undertakings 97
98
o9

Deferred acquisition costs excluded from line 89

Reinsurers' share of technical provisions eéxcluded from line 89 100

1490006

11765159

Other asset adjustments (may be negative) 101 {3126)

(6368)

Total assets determined In accordance with the insurance accounts
rules or international accounting standards as applicable to the firm 102
for the purpose of its external financlal reporting (81 to 101)

3623420

3405062

Amounts included in line 89 attributable to debts due from related
Insurers, other than those under coniracts of insurance or reinsurance

103
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Form 13
(Sheet 1)
Analysls of admissible assets
Name of insurer Phoenlx Life Limited
Global business
Financial year anded 31 December 2011
Category of asseis Scottish Mutual With-Profits Fund
Company GLf Catogory
radgistration UK day month year Units of
numbar CE aaaets
R13 1016269 GL 31 12{ 2011| 000 18
As at end of this As at end of the
financial year previous year
1 2
l.and and buildings 11
Investments in group undertakings and participating interests
Shares 21
UK insurance dependants
Debts and loans 22
Shares 23
Other Insurance dependants
Debis and loans 24
Shares 25
Non-insurance dependants
Debts and loans 26
Shares - 27
Other group undertakings
Dabts and loans 28
Shares 29 36507
Participating interests
Debts and loans 30
Other financial investments
Equity shares )| 8347 46810
Other shares and other variable yield paricipations 42
Holdings In collective investment schermes 43 1879621 1753383
Rights under derivative contracts 44 617931 364594
Approved 45 953194 939373
Fixed Interest securilies
Other 46 7079 44101
Approved 47 88648
Variablg interest securities
Other 48
Participation in investment pools 49
Loans secured by mortgages 50
Loans to public or local authoriies and nationalised industries or undertakings s
Loans secured by policies of insurance issued by the company 52
Qther loans 53 222991 94516
Bank and approved credit & financial One morth or less withdrawal 54
institution deposits More than one month withdrawal 55
Other financial Investments 56
Deposits with ceding undenakings 57
Index linked 58
Assets held fo match linked liabilities
Propeirty linked 59




19032012:15:42:41

Form 13
(Sheet 2)
Analysis of admissible assets
Name of ingurer Phoenix Life Limited
Gilobal business
Financial year ended 31 December 2011
Category of assets Scottish Mutual With-Profits Fund
Company GL/ Catagory
registration UKt day month year Units of
r C! a‘m
R13 1016269 GL 31} 127 2011 | 2000 i8
As at end of this As at end of the
financial year previous year
1 2
Reinsurers’ share of technical provisions
Provision for uneamed premiums 60
Clalms outstanding 61
Provislon for unexplred risks G2
Other 63
Dabtors and salvage
Pollcyholders 71
Direct Insurance business
Intermedlaries 72
Salvage and subrogatlon recoveries 73
Accepted 74
Reinsurance
Ceded 75
due in 12 months or less 76
Dapendants
due In more than 12 months 77
due in 12 months or less 78 9526 2345
Other
due in more than 12 months 79
Other assets
Tangible assets 80
Deposits not subject to time restriction on withdrawal with approved 81 9739 6770
instifutions
Cash in hand 82
Other assets (particulars to be speclfied by way of supplementary note} 83
Accrued interest and rent 84 11468 12149
Deferred acquisition costs (general business only} a5
Other prepayments and accrued income 86
Deductions from the aggregate value of assels 87
Grand total of admissible assets after deductlon of admisslble assels
in excess of market risk and counterparty limits (11 to 86 less 87) 89 3847049 3264041
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Form13

(Sheet 3)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Scottish Mutual With-Profits Fund
Company GLf Category
registration UK day month year Units of
number 0! nsgels
R13 1016269 GL 31| 12 ] 2011 | £000 18
As at end of this As at end of the
financial year previous year
1 2
Reconclliation to asset values determined in accordance
with the insurance accounts rules or international
accounting standards as applicable to the firm for the
purpose of its external financial reporting
Total admissible assets after deduction of admissible assels
in excess of market risk and countterparty limits (as per line 89 above) 9 8847049 3264041
Admissible assets in excess of market and counterparty imits 92
' Inadmissible assets directty held 93 70 95
Capital resources requirament deduction of regulated related 04
undertakings
Ineligible surplus capital and restricted assets in regulated related
insurance undertakings :
Inadmissible assets of regulated related undertakings
Book value of related ancillary services undertakings a7
Other differences in the valuation of assels (other than for assets 98
not valued above)
Deferred acquisition costs excluded from line 89 99
Reinsurers’ share of technical provislons excluded from line 89 100
Other asset adjustments (may be negative) 101 {21431} {4574)
Total assels determined in accordance with the insurance accounts
rules or interational accounting standards as applicable to the firm 102 3825688 3259562
for the purpose of its extemnal financial reporting (91 to 101)
Amounts Included in [ine 89 attributable to debts due from related 103
insurers, other than those under contracts of insurance or reinsurance
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Form 13
{Sheet 1}
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets SPI With-Profits Fund
Company GLf Category
ragstration UK/ tday month year Units - of
nimbher C_Il aTnets
R13 1016269 GL 31 12] 2011| £000 19
As at end of this As at end of the
financial year previous year
3 2
Land and buildings b
Investments In group undertakings and participating interests
Shares 21
UK insurance dependants
Debis and loans 22
Shares 23
Other insurance dependants
Debts and lcans 24
Shares 25 60029 60029
Non-insurance depandants
Debts and loans 26
Shares - 27
Other group undertakings
Debis and loans 28
o Shares 29 54075
Parficipating interests
Debts and [oans 30
Other financlal Investments
Equity shares 4 11225 67049
Other shares and ather variable yield participations 42
Holdings in collective investment schemes 43 2273052 2273242
Rights under derivative contracts 44 399233 216325
Approved 45 880914 883541
Fixed interest securities
Cther 46 4430 24123
ed 47
Variable interest sacurities Approv
Other 48
Participation in investment pools 49
lL.oans secured by morigages &80
Loans to public or local authoritles and nationallsed industries or undertakings 51
Loans secured by policias of insurance issued by the company 52 756 1239
Other loans 53 176181 108784
Bank and approved credit & financlal One month or less withdrawal 54
institution deposits More than one month withdrawal 55
Other financial invesiments 56
Deposits with ceding undertakings 57
Index linked 58
Assets held to match linked liabilities
Property linked 59
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Form 13
{Sheet 2)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets SPI With-Profits Fund
Company Gu Comgory
registration UKs day month year Units of
mrsmbar CM assots
R13 1016269 GL 3| 12| 2011 | £000 19
As at end of this As at end of the
financial year previous year
1 2
Relnsurers' share of technical provisions
Provision for uneamed premiums 60
Ciaims outstanding 61
Provision for unexpired risks 62
Cther 63
Debtars and salvage
Pollcyholders 2l 319 554
Direct insurance business
Intermediaries 72
Salvage and subrogation recoveries 73
Accepted 74
Reinsurance
Caded 75
due in 12 months or less 76
Dependants
due in more than 12 months 77
oth due in 12 months or less 78 38774 22699
or
due In more than 12 months T
Other assets
Tangible assets 80
Dieposits not subject to time restriction on withdrawal with approved 81 20203 92500
institutions
Cagh in hand 82
Other assets (particulars to be specifled by way of supplementary note) 83
Accrued intorest and rent 84 10056 11958
Deferred acquisition costs (general business only) 85
Othar prepayments and accrued income 86
Deductions from the aggregate vaiue of assels 87
Girand total of admissible assets after deduction of admlssible assets
in excess of markat risk and countarparty limits (11 to 86 less 87) 89 3929336 8762072
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Form 13
{Shaet 3)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Caiegory of assets SPI With-Profits Fund
Company GLf Category
registration UK/ day manth year Units of
number cM assels
R13 1016269 GL 31| 12| 2011 | £000 19
As at end of this As at end of the
financlal year previous year
1 2
Reconciliation to asset values determined in accordance
with the insurance accounts rules or international
accounting standards as applicable to the flrm for the
purpose of Its external financial reporting
Total admissible assets after deduction of admissible asseis
In excass of market risk and countemparty limits (as per line 89 above) 9N 3929338 8762072
Admissible assets in excess of market and counterparty limlts a2
Inadmissible asseis directly held 93 661 703
Capital resources requirement deduction of regulated related o4
undertakings
Inellgible surplus capital and restricted assets in regulated related 95
insurance undertakings
Inadmissible assets of regulated related underiakings 96
Book value of related ancllilary services undertakings 97
Other differences in the valuation of assets {other than for assets 98
not valued above)
Deferred acquisition costs excluded from line 89 99
Reinsurers' share of fechnical provigions excluded from line 89 100
Other asset adjustments {(may be negative) 1 {52991) (21688)
Total assets determined in accordance with the Insurance accounts
rutes of Intarnational accounting standards as applicable to the flrm 102 3867007 3741088
for the purpose of its exdernal financial reporting (91 to 101)
Amounts included in line 89 attributable to debts due from related 103

insurers, other than those under contracts of insurance or rainsurance
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Form 13
(Sheet 1)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets SAL With-Profits Fund
Company GL/ Camgary
registration UK/ day month year Units of
number CH assote
R13 1016269 GL 3| 12| 2011 E£000 20
As at end of this As ot end of the
financial year previous year
1 2
Land and bulidings 11
Investments in group undertakings and particlpating interests
Shares 21
UK insurance dependants
Debts and loans 22
Shares 23
Other insurance dependants
Debts and loans 24
Shares 25
Non-lnsurance dependants
Debts and loans 26
Shares - 27
Other group undertakings
Dobts and loans 28
. Shares 29 182050
Participating interests
Debts and loans 30
Other financlal Investments
Equity shares a1 38617
Other shares and other variable yield participations 42
Holdings in collective investment schemes 43 3278619
Rights under derivative contracts 44 668897
Approved 2946976
Fixed interest securities i had
Other 46 23013
roved 115473
Varlable interest sacutrities Aop a
Other 48 8263
Participation in investment pools 49
Loans secured by mortgages 50
Loans to public or local authorities and nationalised Industries or undertakings 51
Loans sacured by policies of insurance issued by the company 52 3165
Other loans 53 776381
Bank and approved credit & financial One month or less withdrawal 54
institution deposlts More than one month withdrawal 55
Other financial investments 56
Depoasits with ceding undertakings 57
Index linked B4421
Assets held to match linked liabilities 58
Property linked 59 1704
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Form 13
(Sheet 2)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Giobal business
Financlal year ended 31 December 2011
Category of assets SAL With-Profits Fund
Company GLf Category
registration UK/ day month year Unite of
ranber C! aegeta
R13 1016269 GL 3| 12| 2011 | £0600 20
As at end of this As at end of the
financial year provious year
1 2
Reinsurers’ share of technical provisions
Provision for uneamed premiums 60
Claims outstanding 61
Provision for unexpired risks 62
Other 63
Debtors and salvage
Pollcyholders 71 1057
Direct insurance business -
Intermediaries 72
Salvage and subrcgation recoverlies 73
. Accepted 74
Reinsurance
Ceded 75
due in 12 months or less 76
Dependants
due in more than 12 months 7
due in 12 months or less 78 2393
Cther
due in more than 12 months 79
Other assels
Tangible assels 80
Deposits not subject to time restriction on withdrawal with approved a1 6683
institutions
Cash In hand 82
Other assets (particulars to be specified by way of supplementary note) 83
Accrued interest and rent 84 30785
Deferred acquisiiion costs (general business only) 85
Other prepayments and accrued incoms 86 19652
Deductions from the aggregate value of assets a7
Grand total of admissible agsets after deduction of admissible assets a9 0166008
in axcess of markst risk and counterparty fimits (11 to 86 less 87)
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Form 13
(Sheet 3)
Analysis of admissible assets
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets SAL With-Profits Fund
. o
da! nth Linita
ﬁnﬂe}wmﬁoﬂ CM Y o yeE! assets
R13 1016269 GL 3} 12 2011 | £000 20
As at end of this As at end of the
financial year previous year
1 2

Reconciliation to asset values determined in accordance
with the insurance accounts rules or international
accounting standards as applicable to the firm for the
purpose of its external financial reporting

Total admissible assets after deduction of admissible assets 91 2166008

in excess of market risk and counterparty limits {as per line 89 above}

Admissible assets In excess of market and counterpariy limits 92

Inadmissible assets directly held 93 Bi0

Capital rascurces requirement deduction of regulated related 94

undertakings

Ineligible surplus capital and restricted assets in regulated related 95

insurance undertakings

Inadmissible assets of regulated related undertakings 96

Book value of related anciliary services undertakings 97

Other differences in the valuatlon of assets {other than for assets

not valued above) 98 (113641)

Deferred acquisition costs excluded from line 89 99

Reinsurers’ share of technical provislons excluded from line 89 100 10546

Other asset adjustments (may be negative) 101 (14394}

Total assets determined in accordance with the insurance accounts

rules or international accounting standards as applicable to the firm 102 8051419

for the purpose of its extemal financial reporiing (91 fo 101}

Amounts included In fine 83 attributable to debts due from related 103

insurers, other than those under contracts of lnsurance or reinsurance
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Form 14
Long term insurance business liabilities and margins
Name of insurer Phoenix Life Limited
Gilobal business
Financial year ended 31 December 2011
Total business/Sub fund Summary
Units £000 As atend of As atend of
this financial the previous
year year
1 2
Mathematlcal resarves, after distribution of surplus 1 32860822 23812415
Cash bonuses which had not been pald to policyholders prior 12
to end of the financlal year
Balance of surplus/{valuation deficit) 13 580489 386571
Long term Insurance business fund carred forward (11 o 13} 14 33449810 24198986
Gross 15 315132 224179
Claims outstanding Reinsurers' share 16 744 1456
Net (15-16) 17 314388 200723
Brovisions Taxatlon 21
Other risks and charges 22 10102 13240
Deposits received from reinsurers 23 460353 405408
Direct Insurance business 3 44708 18313
Creditors Reinsurance accepted 32
Relnsurance caded 3 azig2 31352
Debenture loans Secured 34
Unsecured 35 50815 50561
Amounts owed to credit institutions 36
Creditors Taxation a7 71943 286524
Cther 38 10598879 4736868
Accruals and deferred income a9 15353 24279
Provision for "reasonably foreseeabls adverse variations® |
Total other insurance and non-Insurance liabliities (17 to 41) 49 11598722 5531270
Excass of the value of net admissible assets 51 3042906 3016397
Total liabiiities and margins 59 48091439 32746653
Aonsddi e 50 it leies o oed compares | g -
;\;ggn;s;imded Ine line 59 attributable to llabllities In respect of property 62 7514660 2380959
‘Total ilabliities (11+12+49) A | 44459044 29343684
Increase to llabillties - DAC related 72
Reinsurers' share of technical provisions 73 3146390 7223838
Other adjustments te lizbilities (may be negative) 74 2661040 2493837
Capital and reserves and fund for future appropriations 75 912848 089384
Total liabitities under Insurance accounts rules or international accounting
standards as applicable to the firm for the purpose of lis external financlal 76 51179121 40050743

raporiing (71 to 75)
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Form 14
Long term insurance business liabilities and margins
Name of insurer Phoenlx Life Limited
Global business
Financial year ended 31 Becember 2011
Total business/Sub fund Britannic Industrial Branch Fund
Units £000 As at end of As at end of
this financial the pravious
year year
1 2
Mathematical reserves, after distribution of surplus 1 273638 334500
Cash bonuses which had not been pald to policyhoiders prior 12
to and of the financlal year
Balance of surplus/{valuation deficit) 13 132760 132760
Long term Insurance business fund carried forward (11 to 13} 14 406398 467260
Gross 15 3965 3568
Claims outstanding Reinsurers' share 16
Net (15-16) 17 3965 3568
Taxation 21
Provisions
Other risks and charges 22 228 269
Depaoslis racelved from reinsurers 23
Direct insurance business 1|
Creditors Reinsurance accepted 32
Reinsurance ceded 33
Secured 34
Debenture loans
Unsecured s
Amounts owed to credit institutions 6
Taxation a7
Creditors
Other a8 91471 42334
Accruals and deferred income 39 953 1329
Provision for “reasonably foreseeable adverse variations" 41
Total other insurance and non-fnsurance llabliities (17 to 41) 49 96617 47500
Excess of the value of net admissible assets 51 16025 1747
Total liabilltles and margins 59 519039 516507
Amounits included in line 59 attributable to fiabillties to related companies, 61 873 343
other than those under contracts of insurance or reinsurance
Amounts included In line 58 attributable to llabllities in respect of property 62
linked benefits
Total Habliities {11+12+49) 71 370254 382000
Increase to liabllitles - DAC related 72
Reinsurers’ share of technicat provisions 73
Other adjustments to liabilitles (may be negative) 74 131154 118167
Capital and reserves and fund for future appropriations 75 17029 16281
Total llabilltles under insurance accounts rules or international accounting
76 518438 516447

slandards as applicable to the firm for the purpose of its extemal financial

reporfing (71 to 75)
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Form 14
Long term insurance husiness llabllities and margins
Name of insurer Phoenix Life Limited
Glohal business
Financial year ended 31 Docomber 2011
Total business/Sub fund Britannic With-Profits Fund
Units £000 As atend of As at end of
this financial the previous
year year
1 2
Mathematical reserves, after distribution of surplus 11 3324553 3413020
Cash bonuses which had not been pald to policyholders prior 32
to end of the financial year
Balance of surplus/{valuation deficit) 13 5000 5000
Long term insurance business fund carried forward (11 to 13) 14 3329553 3418920
Gross 15 10596 10863
Claims ouistanding Reinsurers' share 16 o 18
Net (15-16) 17 10586 10844
Taxation 21
Provisions
Other risks and charges 22 898 914
Deposits received from reinsurers 23
Direct insurance business ]|
Creditors Reinsurance accepted 32
Reinsurance ceded 33 2 9
Secured 34
Debenture loans
Unsecured 35
Amounts owed to credit instifutions 36
Taxation 7
Creditors
Other 38 968984 1039297
Accruals and deferred incoms 39 1327 3432
Provision for “reasonably foreseeable adverse variations" M1
Total other insurance and non-insurance liabilities (17 to 41) 49 981808 1054497
Excess of the value of net admissible assels 51 990047 1026009
Total Habilifies and margins 59 5301408 5409426
Amounts Included in line 59 atiributable to liabilifies to related companies, 81 18652 51920
other than those under contracts of insurance or r¢insurance
Amounts Included in line 59 attributable to liabilltles In respect of property 62
linked benefits
Total liabitiies (11+12+49) 71 4306361 4468417
Increase to liabilities - DAC related 72
Rsinsurers' share of technical provisions 73 1249 1716
Other adjustments 1o Habllities {(may be negative) 74 764843 737575
Capital and reserves and fund for future appropriatlons 75 217866 272789
Total llabliities under insurance accounts rules or international accounting
standards as applicable to the firm for the purpose of its extemal financial 76 5260289 5480498

reporting (71 fo 75)
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Form 14
Long term insurance business liabilities and margins
Name of insurer Phoenix Life Limited
Giobal business
Financial year ended 31 December 2011
Total business/Sub furnd 90% With-Profits Fund
Units £000 As atend of As at end of
this financial the previous
year year
1 2
Mathematical reserves, after distribution of surplus 1" 105589 119639
Cash bonuses which had not been paid to policyholders prior 12
to end of the financial year
Balance of surplus/(valuation deficlt) 13 450 450
Long term insurance business fund carried forward (11 to 13) 14 106039 120089
Gross 15 258 161
Claims outstanding Reinsurers' share 16
Nei (15-16) 17 258 161
. | Taxatlon 21
Provisions
Other risks and charges 2
Depaslis recelved from reinsurers 23
Direct Insurance buslness 3] 53 17
Creditors Reinsurance accepted 32
Reinsurance ceded 33
Secured 34
Debenture loans
Unseoured 35
Amounts owed to credit institutions 36
Taxatlon 37 1741 629
Creditors
Other 38 4007 11669
Accruals and deferred income 39 3 4
Proviston for “reasonably foreseeable adverse varlations" 41
Total other Insurance and non-insurance #abilittes (17 to 41) 49 6063 12479
Excess of the value of net admissible assets 51 43128 58925
Total llabliities and margins 59 155230 191493
Amounts Included In line 59 attributabie to liabilities to related companles, 61 308 152
other than those under contracts of insurance or reinsurance
Amounts Included in line 52 attributable to llabllities in respect of property 62
linked beneflts
Total fiabitities {11+12+49) ) 111652 132118
Increase to liabilities - DAC related 72
Reinsurers’ share of technical provisions 73 8 9
Other adjusiments ¢ liabilities {may be negative} 74 39210 53673
Capital and reserves and fund for future apprepriations 75 3975 5462
Total liabllities under insurance accounts rules or internatlonal accounting
standards as applicabie to the flrm for the purpose of its exiernal financial 76 154845 191261

reporting (71 to 75)
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Form 14
Long term insurance business liabilitles and margins
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Total business/Sub fund 100% Fund
Units £000 As atend of As atend of
this financial the previcus
year year
1 2
Mathematical reserves, after distribution of surplus 11 30294 30959
Cash bonuses which had not been paid to policyholders prior 12
to end of the financial year
Balance of surplus/{valuation deficit) 13 aso B850
Long term insurance business fund carrled forward {11 fo 13) 14 31944 21809
Gross 15 3808 3559
Claims ouistanding Reinsurets’ share 16
Net {15-16} 17 3808 3550
Taxation 21
Provisions
Qhher risks and charges 22 12 14
Deposlts received from reinsurers 23
Direct insurance business 3 2 2
Crediiors Relnsurance accepted 32
Relnsurance ceded 33 107
Secured 34
Debenturs loans
Unsecured a5
Amounts owed fo credit institutions 36
Taxafion a7 149 4345
Creditors
Other 38 18287 15252
Accrugls and deferred income 39 121 178
Provislon for “reasonably foreseeable adverse variations® 41
Total other insurance and non-insurance liabilities (17 to 41) 49 22377 23457
Excess of the value of net admissible assets 51 71718 85796
Total liabilities and margins 59 125239 141062
Amounts Included in line 59 aftributabile to Tiabilities to related companlas, 61 279 194
other than those under contracts of Insurance or reinsurance
Amounts included In line 59 attributable to liabilities in respect of property 62
linked benefits
Total liabilities (11+12+49) 71 52671 54416
Increase to liabilities - DAC related 72
Reinsurers' share of technlcat provisions 73 164 191
Other adjusiments o liabliities {may be negative) 74 72289 82624
Caplial and reserves and fund for future appropriations 75
Total liabillties under insurance accounts rules or internatlonal accounting
standards as applicable to the firm for the purpose of its external flnanclal 76 125124 137230

reporting {71 to 75)
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) Form 14
Long term Insurance business liabilities and margins
Name of Insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Total business/Sub fund Alba With-Profits Fund
Units £000 As atend of As at end of
this financial the previous
year year
1 2
Mathematical reserves, after distribution of surplus 1 1664642 1657418
Cash bonuses which had not been paid to policyholders prior 12
to end of the financlal year
Balange of surplus/{valuatton deficif) 13
Long term insurance business fund carried forward {11 1o 13) 14 1664642 1657418
Gross 15 21234 20028
Claims outstanding Reinsurers' share 16 70 254
Net (15-16)} 17 21163 19774
Taxation 21
Provisions
Other risks and charges 22 1855 2249
Deposits received from reinsurers 23
Direct Insurance business 3 10867 5289
Creditors Reinsurance accepted 32
Relnsurance ceded 33 3709 3762
Secured 34
Debenture loans
) Unsacured 35
Amounts owed to credit Institutlons 36
Taxation 37 5178 538
Craditors
Other 38 456763 537939
Accruals and defemed income 39 794 1011
Provigion for “reasonably foreseeable adverse varlations* L]
Total other insurance and non-insurance liabillties (17 to 41} 49 500329 670560
Excess of the valus of net admissible assets 51 5007 5000
Total iiabilliies and margins 59 2169978 2332978
Amounts included in line 59 attributable to llabllities to related companles, 61 3126 8623
other than those under contracts of insurance or reinsurance
Armounts included In line 53 attributable to Hablitles in respect of property
linked benefits 62 12702 10925
Total llabilities (11+12+49) 71 21684971 2327978
Increase to llabllitles - DAC related 72
Reinsurers' share of technical provisions 73 1490006 1175159
Other adjusiments to liabilities (may be negative) 74 {45964) (105494)
Capltal and raserves and fund for future appropriations 75 14406 8419
Total liabilties under insurance accounts rules or Intemational accounting
standards as applicable 1o the firm for the purpose of its extemal financlal 76 3623420 3405083

reporting (71 to 75)
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Form 14
Long term insurance business liabilities and margins
Name of insurer Phoenix Life Limited
Global business
Financlal year ended 31 December 2011
Total business/Sub fund Phoaenix With-Profits Fund
Units £000 As atend of As at end of
this financial the previous
year yaar
1 2
Mathematical reseeves, after distribution of surplus 11 4087634 4190192
Cash bonuses which had noi been paid to policyholders prior 12
to end of the financial year
Balance of surplus/(valuation deflcit) 13 110500 500
Long term insurance business fund camied forward {11 to 13} 14 4198134 4390692
Gross 15 70198 B0365
Claims outstanding Reinsurers' share 16
Net (15-16) 17 70198 60365
Taxation 21
Provisions
Other risks and charges 22 821 1361
Deposits received from reinsurers 23
Directinsurance business 3 14582 7214
Creditors Reinsurance acceptad 32
Reinsurance.ceded 33 982 1169
Sacured 34
Dsbenture boans
Unsecured 35
Amounts owed 1o credit Institulions 36
Taxation 37 26573 7519
Credltors
Other 38 1838130 1403071
Accruals and deferred Income 39 2900 2877
Provislon for "reasonably foreseeable adverse vartatlons* 41
Total other insurance and non-Insurance liabllities (17 to 41) 49 1954186 1483575
Excess of the value of net admissible assets L] 746621 962163
Total liabiliies and margins 59 6598941 6636430
Amounts inciuded In line 59 atiributable to llabllities to related companies, 61 7154 7087
other than those under contracts of insurance or reinsurance
Amounts included in line 52 attributable to liabllitles in respact of property
linked benefits 62 3581 3899
Total liabilities (11+12+49) 71 6041821 5673767
Increase to liabilities - DAC related 72
Relnsurers' share of tachnical provisions 73 129580 123704
Other adjusiments to liabilities {may be negative) 74 703322 804744
Caplial and resarves and fund for future approprations 75 148060 152078
Total liabilities under insuranca accounts rules or Intematflonal accounting
standards as applicable to the firm for the purpose of its external financial 76 7022782 6755194

raporting {71 to 75)
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reporiing (71 to 75)

Form 14
Long term insurance business liabilities and margins
Name of insurer Phoenix Life Limited
Global business
Financial ysar ended 31 December 2011
Total business/Sub fund Scottish Mutual With-Profits Fund
Units £000 As atend of As atend of
this financial the previous
year year
1 2
Mathematical reserves, after distribution of surplus 11 2361027 2404194
Cash bonuses which had not been paid to policyholders prior 12
to end of the financial year
Balance of surplus/{valuation deflcit) 13
Long term insurance business fund carried forward (11 to 13) 14 2361027 2404194
Gross 15 58 100
Claims outstanding Reinsurers' share 16
Net (15-16) 17 58 100
Taxation 21
Provislons
Other risks and charges 22
Deposits received from reinsurers 23
Diract Insurance business 31
Creditors Reinsurance accepted 32
Reinsurance. ceded 3
Secured 34
Debenture loans
Unsecured 35
Amounts owed to credlt institutlons 36
Taxation ar 7707
Creditors
Other 38 1151599 564556
Accruals and deferred income 39
Provision for *reasonably foreseeable adverse varlations® 4
Total other Insurance and non-insurance liabillties (17 to 41) 49 1159384 564656
Excess of the value of net admissible assets 51 326657 295191
Total llabliities and margins 59 3847049 3264041
Amounts Inciuded In tine 59 attributable to llablliies to related companies, 61 3542 2032
other than those under contracts of Insurance or reinsurance
Amounts included in line 59 attibutable to llabllities in respect of property 62
linked benefits
Total liabilities (11+12+49) | 3520392 2968849
Increase to liabilities - DAC related 72
Relnsurers' share of technical provisions 73
Other adjustments to labilifies (may be negative) 74 253761 256360
Capital and reserves and fund for future appropriations 75 51536 34353
Total llabllities under insurance accounts rules or Intemational accounting
standards as applicable to the flrm for the purposa of its extermnal financial 76 3826688 3259562
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Form 14
Long term insurance business Habillties and margins
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Total business/Sub fund SP] With-Profits Fund
Units eo00 A atend of As ot end of
this financial the previous
year year
1 2
Mathematical reserves, after distribution of surplus 11 2125307 2263554
Cash bonuses which had not been paid to policyholders prior 12
to end of the financial year
Balance of sumplus/(valuation deficit) 13 145748 149652
Long term Insurance business fund carried forward {11 to 13} 14 2271055 2403206
Gross 15 5757 6153
Claims outstanding Relnsurers' share 16
Net (15-16) 17 5757 6153
Taxation b |
Provisions
Other risks and charges 22 788 2273
Deposits received from reinsurers 23
Direct insurance business 31
Creditors Relnsurance accepted 32
Reinsurance ceded 33
Secured 3
Debenture [oans
Unsecured 35 50815 50561
Amounts owed to cradit institutions 36
) Taxation 37 16836 15493
Craditors
Other a8 1018395 721256
Accruals and defermed income 39
Provision for "reascnably foreseeable adverse variations® 1|
Total other insurance and non-insurance liabilities (17 to 41) 49 1092589 TO5737
Excess of the value of net admissible assets 51 565691 563129
Total liabilities and margins 59 3520336 3762072
Amounis included in fine 59 atiributable to liabilities to related companles, 61 64988 66770
other than those under contracts of Insurance or relnsurance
Amounis included in line 59 attributable fo kabiliies in respect of property
linked benefits 62
Total llabliitias (11+12+49) 71 3217896 3049299
increase to llabillles - DAC related 72
Reinsurers' share of fechnical provisions 73
Other adjustments to llabllities {may be negative} 74 592103 630242
Capital and reserves and fund for future appropriations 75 57007 61555
Total iabillties under insurance accounts rules or intemational accounting
standards as applicable fo the firm for the purpose of Its external financlal 76 3867007 3741088

reporting {71 to 75)
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Form 14
Long term insurance business liabilities and margins
Name of insurer Phoenix Life Limited
Globa! business
Financial year ended 31 December 2011
Total business/Sub fund SAL With-Profits Fund
Units £000 As atend of As at end of
this finencial the previous
year year
1 2
Mathematical reserves, after distribution of surplus 11 5125784
Cash bonuses which had not been pald to policyholders prior 12
to end of the financial year
Balance of surplus/({valuation deficit) 13 144180
Long term insurance business fund camied forward (11 to 13) 14 5269965
Gross 15 68878
Claims outstanding Reinsurers’ share 16
Net (15-16) 17 68878
Taxation 21
Provisions
Other risks and charges 22 448
Deposits recelvad from reinsurers 23
Direct insurance business 3 | 15092
Creditors Reinsurance accepted 32
Reinsurance ceded a3 3
Secured 4
Debenture loans
Unsecured 35
Amounts owed to credli Instliutlons 36
Taxation 37 13760
Creditors
Other 38 2516611
Accryals and deferred income 39 5331
Provision for “reasonably foreseeable adverse variations® 41
Total other insurance and non-Insurance Hablltles (17 to 41) 49 2620122
Excess of the value of net admissible asgets 51 278012
Total llabilliles and margins 59 8168098
Amounts Included in line 59 attributable to liabitiies to related companles, 61 7459
other than those under contracts of insurance or reinsurance
Amounds included In line 59 attributable to Rabiiitlas in respect of property 62 1704
linked bonefits
Total llabilities (11+12+49} 71 7745907
increase to liabilities - DAC related 72
Reinsurers’ share of technical provisions 73 10546
Other adjusiments io liabilities {may be negative) 74 248571
Capital and reserves and fund for future appropriations Fi] 46395
Total Hablliies under insurance accounts ruies or intemational accounting
standards as appticable to the firm for the purpose of its external financial 76 8051419

reporiing (71 to 75)
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Form 14
Long term insurance business liabilitles and margins
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Total business/Sub fund Nor - Profit Fund
Units £000 As at end of As at end of
this financial the previcus
yeur year
1 2
Mathamatical resarves, after distributlon of surplus 11 13781852 9408040
Cash bonuses which had not been paid io policyholders prior 12
to end of the financial year
Balance of surplus/(valuation deficit) 13 50000 97359
Long term insurance business fund carried forward {11 10 13) 14 13811852 9505398
Gross 15 130380 119383
Claims ouistanding Relnsurers' share 16 673 1183
Met (15-16) 17 129707 118200
Taxation 21
Provisions
Other risks and charges 22 5053 6160
Deposits received from reinsurers 23 460353 405409
Diract insurance business 3 4112 5792
Creditors Reinsurance accepted 32
Reinsurance cedad 33 27486 26306
Secured 34
Debenture loans
Unsecured 35
Amounts owed to credit institutions 36
Taxatlon 37
Creditors
Other 38 2534633 301495
Accruals and deferred Income 39 3923 154438
Provision for “reasonably foreseeable adverse variations" 4
Total other insurance and non-insurance liabilities {17 to 41) 49 3165267 876809
Excess of the value of net admissible assets 51 18437
Total hiabilities and margins 59 16977119 10402644
Amounts included in line 59 attributable to fiabillties to related companies, 61 51838 40230
ether than those under contracts of Insurance or relnsurance
Amounis included in line 59 atiributable to liabilities in respect of property
linked benefits 62 7496682 B367435
Total liabllities (11+12+49) Fa 168927119 10286649
increase to llabllities - DAC related 72
Reinsurers' share of technical provisions 73 1514867 5923058
Other adjustments to llablliies {may be negative) 74 {98250) {83064}
Capital and raserves and fund for future appropriations 75 356374 437547
Total liabilities unider insurance accounts rules or intemational accounting
standards as appllcable to the firm for the purpose of its extemal flnancial 76 18700190 16564401

reporting (71 to 75}
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Form 15
Liabilities (other than long term insurance business)
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Company GLf
&w‘;ﬁw g dey month  yesr Units
R15 1016269 GL 31| 12 | 2011 £000
As ot end of As ot end of
this financial the previous
year year
1 2
Technical provisions (gross amount)
Provisions for uneamed premiums 1"
Claims outstanding 12
Provision for unexpired risks 13
Equalisation provisions Credit business 14
Other than credit business 15
Other technical provisions 16
Total gross technical provisions {11 to 16) 19
Provisions and creditors
Provisions Taxation 21
Other risks and charges 22
Deposits recsived from reinsurers ) 3 |
Diract insurance business 41
Creditors Reinsurance accepted 42
| Reinsurance ceded 43
Debeniure Secured 44
loans Unsecured 45 272617 323971
Amounts owed to credit institutions a6
Taxation 47 2138
Creditors Foresesable dividend 48
Other 49 63636 31310
Accruals and deferred income L | 11677 11563
Total {19 to 51) 59 347830 368981
Provision for "reasonably foresesable adverse variations” &1
Cumulative preference share capital 62
Subordinated loan capital 63 395000 200000
Total (59 to 63) 69 742830 568981
Amounts deducted from technical provisions for discounting 82
Cther adjustments {may be nagative) 83 55563 61367
Capltal and reserves 84 679839 684191
Total liabilities under insurance accounts rules or international accounting
standards as applicable to the firm for the purpose of its extemal financial 85 1478232 1314539

reporting (69-82+83+84}
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Form 16
Profit and loss account (non-technical account)
Name of Insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Company GU/
registration UK/ day month year Units
pumber M
R16 1016269 GL 31| 12 | 201 £000
This financial Previous
year year
1 2
Transfer (to)/from the From Form 20 1"
general insurance business
technical account Equalisation provisions 12
Transter from the long term insurance business
FBVONUE AceoUnt 13 11908 29034
Income 14 82763 14466
. Value re-adjustments on
Investment income investments 15 292484
Gains on the realisation of
investments 16 82
Investment management
charges, including interest 17 81395 22850
Value re-adjustments on
Invastment charges investments 18 34083
Loss on the realisation of 19
investments
Allocated investment returm transferred to the general 20
insurance business tachnical account
Other income and charges {particulars to be specified 21 (6198)
by way of supplementary note)
Profit or loss on ordinary activities before tax
(11412413+14415416-17-18-19-20421) 29 350561 (13350)
Tax on profit or loss on ordinary activities 31 2469 2070
Profit or loss on ordinary activities after tax (29-31) 39 348092 (15420}
Extraordinary profit or loss {pariiculars to be specified
by way of supplementary note) 4 40397
Tax on extraordinary profit or loss 42
Other taxes nof shown under the preceding items 43
Profit or loss for the financial year (39+41-(42+43)) 49 749489 (15420)
Dividends {paid or foresesaable) 51 550277 300000
Profit or loss retained for the financial year (49-51) 59 199212 {315420)
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Form 17
Analysis of derivative contracts
Name of insurer Phoenix Life Limited
Globat business
Financial year ended 31 December 2011
Category of assels Total other than long term insurance business assets
Company Category
roglstration day month yesr Units of
number assels
R17 1016269 GL 31|12 { 2011 £000 1
Value as at the end Notional amount as at the end
Derivative contracts of this financlal year of this financial year
Assets Liabilities Bought / Long Sold / Short
1 2 3 4
Fixed-interest securities 11
Interest rates 12 72289 200000
Inflation 13
Credit index / basket 14
Futures and | Credit single name 15
fg:’"‘a"ts Equity index 16
differences Equlty stock 17
Land 18
Currencies 19
Mortality 20
Other 21
Swaptions 3
Equity index calls a2
In the money | Equity stock calis 23
options Equity index puts 34
Equity stock puts 35
Other 36
Swaptions 4
Equity index calls 42
Out of the Equity stock calls 43
maonhey
options Equity Index puts 44
Equity stock puts 45
Other 46
Total (11 to 48) 51 72289 200000
Adjustment for variation margin 52
Total (51 + 52) 53 72289

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Please see instructions 11 and 12 to this Form for the meaning of these figures.
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Form 17
Analysis of derivative contracts
Name of Insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Total long term insurance business assets
Company au Cetagoty
rogistration UK/ day month year Units of
number ____CM geests
R17 1016269 GL 31|12 | 2011 £000 10
Value as at the end Notlonal amount as at the end
Derivative contracts of this financiad year of this financlal year
Assets Liabliities Bought / Long Soid / Short
1 2 3 4
Flxed-Interest securities 11 1816 62 77368 76280
Interest rates 12 1194002 1278376 7003921 6309277
Inflation 13 3182 1045 109378
Cradit index / basket 14
Futures and | Credlt single name 15
eontracts | Equtty Index 16 16303 25089 1025381 1029695
differsnces | Equity stock 17
Land 18
Currencies 19 747634 754102 747634 754102
Mortality 20
Cther 21 615779
Swapfions A 84663 345284
Equity Index calls 32 9
In the money | Equity stock calls 33
options Equity index puts 34 211654 677847
Equilty stock puts 35
Other 36
Swapfions L] 68644 2411410
Equity Index calls 42
Outofthe | Equity stock calls 43
money
optlons Equity index puts a4
Equlty stock puts 45
Cther 46
Total (11 to 46) 51 2943676 2058674 12288845 8278751
Adjusiment for variation margin 52 {6365) (10162} "
Total (51 + 52} 53 2937311 2048512

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Please see instructions 11 and 12 to this Form for the meaning of these figures.
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Form 17
Analysis of detivative contracts
Name of insurer Phoenlx Life Limited
Gilobal business
Financial year ended 31 December 2011
Category of assets 100% With-Profits Fund
Company GU . Categacy
reglatration UK day month year Units of
rumber ___CM ssests
R17 1016269 GL 31112 | 2011 £000 11
Value as at the end Notional amount as at the snd
Derivative contracts of this flnancial year of this financlaf year
Assets Liabillties Bought / Long Sold / Short
1 2 2 4
Fixed-Interest securities 1" 12 351 344
Interest rates 12
Inflation 13
Credit index / basket 14
Futures and | Credit singie name 15
contacts | Equity index 16 155 1 3143 3056
differences | Equity stock 17
Land 18
Currencies 19 2956 2079 2956 2979
Mortality 20
Cther 21
Swaptions 31
Equity index calls 32
in the money | EQquity stock calis 33
options Equity index puts 34
Equity stock puts 35
Other a6
Swaptions 4
Equity index calls 42
Qutofthe | Fquity stock calls 43
monay
options Equity index puts 44
Equity stock puis 45
Other 46
Total {11 to 46) 51 3122 2980 6449 6379
Adjustment for variafion margin 52 {72}
Total (51 + 52) 53 3050 2980

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Please see instructions 11 and 12 to this Form for the meaning of these figures.
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Form 17
Analysls of derlvative contracts
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Non-Proflt Fund
Company GLf Categary
registration UK day month year Units of
Imber CN assals
RI17 1016269 GL 31|12 | 20m £000 12
Value as at the end Notlonal amount as at the end
Derivative contracts of this financlal year of this financlal year
Assets Liabilities Bought/l.ong Sold / Short
1 2 3 4
Fixed-interest securiites 11 397 12981 12737
Interest rates 12 195648 154092 1255730 1168479
inflation i3 3182 1045 109378
Credit index / basket 14
Futures and | Credit single name 15
gontracts | Equlty index 16 952 21774 544414 555919
differences Equity stock 17
Land 18
Currencies 19 209331 208656 209301 208656
Mortality 20
Other 21
Swaptions 31 3814 14079
Equlty index calls 32 9
In the money | EQuity stock calls 33
options Equity Index puts 34
Equity stock puts 35
Other 36
Swaptions 41
Equity index calls 42
Out of the Equity $tock calls 43
maney
opfions Equity Index puts 44
Equity stock puts 45
Other 46
Total (11 to 46) 51 413283 385567 2036595 2085177
Adjustment for varlation margin 52 (257) (9421)
Total (51 + 52) 53 413026 376145

THE NOTIONAL AMQUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSUEE.
Please see instructions 11 and 12 to this Form for the meaning of these figures.
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Form 17
Analysis of derivative contracts
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets 90% With-Profits Fund
Company GLf Category
registration UK/ day month year Units of
number ___CM aseers
R17 1016269 GL 31|12 | 2011 £000 13
Value as at the end Notional amount as at the end
Derivative contracts of this financial year of this financial year
Assels Liabilitios Bought / Long Sold / Short
1 2 3 4
Fixed-interest securlties 1
Interest rates 12
Inflation 13
Credlt Index / baskst 14
Futures and | Credit single name 15
contracts | Equity index 16 143 8 3094 3017
differences Equlty stock 17
Land 18
Currencles 19 2664 2689 2664 2689
Mortality 20
Other 21
Swaptlons k1|
Equity index calls 32
In the money | Equity stock calls a3
options Equity index puts 34
Equity stock puts 35
Cther 36
Swaptions 41
Equity index calls 42
Outofthe | Equity stock calls 43
money
options Equity index puts 44
Equity stock puts 45
Cther 48
Total (11 1o 46) 51 2808 2697 5758 5706
Adjustment for variation margin 52 (57}
Total (51 + 52) 53 2749 2697

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Please see instructions 11 and 12 to this Form for the meaning of these figures.

&1
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Form 17
Analysis of derlvative contracts
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Britannic Industrial Branch Fund
Campany G Category
registration UK/ day month  year Unks of
numbet CM assels
R17 1016269 GL 3112 | 201 £000 14
Value as at the end Notlonal amount as at the end
Derivative contracts of this financial year of this financiat year
Assets Llabilliies Bought / Long Sold / Short
1 2 -] 4
Fixad-Interest securities 11 77 3041 2983
Interest rates 12
Inflation 13
Cradit index / basket 14
Futures and | Credit single name 15
foptracts 1 Equity index 16 248 330 17367 17418
differences Equity stock 17
Land 18
Currencies 19 11256 11309 11256 11309
Mortality 20
Other 21
Swaptions k] |
Equity index cails 32
in the money | EQuity stock calls 33
options Equity index puts 34
Equity stock puts 35
Cther 36
Swaptions 4
Equity Index calls 42
Outofthe | Equity stock calls 43
money
options Equity index puts 44
Equity stock puts a5
Other 46
Total (11 to 46} 51 11581 11640 31663 31711
Adjustment for variation margin 52 &4) (94)
Total (51 + 52} 53 11497 11546

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Please see instructions 11 and 12 to this Form for the meaning of these figores.
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Form 17
Analysls of derivative contracts
Name of insurer Phoenix Life Limited
Gilobal business
Financial year ended 31 December 2011
Category of assets Britannic With-Profits Fund
Campany avs Cetegory
registration UK/ day wonth  year Units of
number annats
R17 1016269 GL 31 (12 | 20Mm £000 15
Value as at the end Notional amount as at the end
Derivative contracts of this financial year of this financial year
Assels Liabillties Bought / Long Sold / Short
1 2 3 4
Fixed-intorest securities 11 623 36605 36212
Interest rates 12
Inflation 13
Credit index / basket 14
Futures and | Credit single name 15
Sontracts 1 Equity Index 16 3480 1015 112503 111053
differsnces | Equity stock 17
Land 18
Currencies 19 181747 184502 181747 184502
Mortallty 20
Other 1
Swaptions 31
Equlty index calls 32
In the money | Equity stock calls 33
options Equity Index puis 34
Equity stock puts 35
Other 36
Swaptions M
Equity index calls 42
Outof the Equity stock calls 43
money
options Equity index puts 44
Equity stock puts 45
Other 48
Total (11 to 46) 51 185850 185517 330856 331768
Adjustment for varlation margin 52 (1512) {267)
Total (51 + 52) 53 184338 185250 -

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Please see instructions 11 and 12 to this Form for the meaning of these figures.
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Form 17
Analysis of derivative contracts
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Phoenix With-Profits Fund
Company GL/ Category
registration UK/ day menth year Units of
numbar CM assets
R17 1016269 GL 3112 | 2011 £000 16
Value as at the end Notional amount as at the end
Derivative contracts of this financial year of this financlal year
Assets Liabilities Bought / Long Sold / Short
1 2 3 4
Fixed-Interest sacurities 11 362 12046 11819
Interest rates 12 262173 358929 789248 1759388
Inflation 13
Credit index / basket 14
Futures and | Credit single name 15
g:rmram | Equity index 16 1752 281 54457 53611
differences Equity stack 17
Land 18
Currencles 19 110476 112305 110476 112305
Mortality 20
Other 21 182410
Swaptlons 31 42588 181665
Equity index calis 32
In the money | Equity stock calls 33
options Equity index puts 34
Equity stock puts 35
Other 38
Swaptions 41 2126 179944
Equity Index calls 42
Cutof the Equity stock calls 43
money
options Equity index puts 4
Equlty stock puts 45
Other 46
Total (171 to 46) 51 601878 471515 1327936 1937122
Adjustment for variation margin 52 (750} _
Total (51 + 52) 53 601128 471515 0

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Pleage see instructions 11 and 12 to this Form for the meaning of these figures.
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Form 17
Analysis of derivative contracis
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Alba With-Profits Fund
Company GL/ Category
ragistration UK/ day month year Units of
rumber ___CM assots
R17 1016269 GL 3112 | 2011 £000 17
Value as at the end Notlonal amount as at the end
Derivative contracts of this financial year of this financial year
Asseots Liabillties Bought / Long Sold / Short
1 2 3 4
Fixed-interest securifies 11 153 3976 3901
Intersst rates 12
Inflation 13
Credit Index / basket 1
Futures and | Credit single name 15
gontracts 1" Equity index 16
differencas Equlty stock 17
Land 18
Currencies 19
Mortality 20
Other 21
Swaplions 3 35116 137520
Equity index calis 32
In the monay | Equity stack calis 33
options Equity Index puts 33
Equity stock puts a5
Other 36
Swaptlons 4 271 5214
Equity index calls 42
Qut of the Equity stock calls 43
money
options Equlty index puts 44
Equity stock puts 45
Other 46
Total (11 to 46) 51 35540 146711 3901
Adjustmant for variation margin 52 7% -
Total {51 + 52) 53 35462

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE,
Please see instructions 11 and 12 to this Forin for the meaning of these figures.
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Form 17
Analysis of derivative contracts
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets Scottish Mutual With-Profits Fund
Company aL Catagory
registration UK day month  year Units of
number CM assets
R17 1016269 GL 31112 ) 20M £000 18
Value as at the end Notional amount as at the end
Delvative contracts of this financial year of this financial year
Assels Liabillties Bougtt / Long Sold / Short
1 2 3 4
Fixed-interest securities 11 9 62 2642 2682
Interest rates 12 165245 171761 2669114 823367
Inflation 13
Credit Index / basket 14
Futures and | Credit single name 15
gr"’m Equity index 16 2737 1450 118167 117219
differences Equity stock 17
Land 18
Currencles 19 28862 99736 8062 99736
Mortallty 20
Other 21 188918
Swaptions 31
Equity index calls 32
In the money | Equity stock calls 33
options Equity index puts 34 114917 368026
Equity stock puis 35
Other 36
Swaptions i 47848 920089
Equity index calls 42
Out of the Equlty stock calls 43
money
options Equlty index puts 44
Equity stock puts 45
Other 46 _
Tofal (11 to 46} 51 618636 273009 4177000 1043002
Adjustment for variation margin 52 {705} (379)
Totat (51 + 52} 53 617931 272629 o

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Please see instructions 11 and 12 io this Form for the meaning of these figures.
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Form 17
Analysis of derivative contracts
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets SP1 With-Profits Fund
Company GL/ Category ’
regietrallon UK/ day month  year Unlts of
pumber ___ N asasts
R17 1016269 GL 3|12 | 2 £000 19
Value as at the end Notional amount as at the end
Derivative contracts of this financial year of this financial year
Assels Liabilities Bought/ Long Sold / Short
1 2 3 4
Flxed-Interest securities 1" 193 5728 5611
Interost rates 12 148792 86738 786124 280391
Inflation 13
Credit index / basket 14
Futures and | Credit single name 15
f:r“"'ac"s Equity index 16 5286 228 138162 135242
differences | Equity stock 17
Land 18
Currencies 19 97522 98958 97522 98958
Mortality 20
Other 21 42918
Swaptlons 3
Equity index calls 32
In the money | EQuity stock calls 33
options Equity index puts 34 96736 309821
Equity stock puts a5
Other 36
Swaplions 4 10001 338607
Equity Index calls 42
Qutofthe | Equity stock calls 43
money
options Equity index puts 44
Equity stock puts 45
Other 46
Total (11 1o 46) 51 401449 165924 1675962 520202
Adjustment for variation margin 52 (2216) = -
Total (51 + 52) 53 399233 165924 Ee

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE.
Please see instructions 11 and 12 to this Form for the meaning of these figures.
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Form 17
Analysis of derivative contracts
Name of insurer Phoenix Life Limited
Global business
Financial year ended 31 December 2011
Category of assets SAlL With-Profits Fund
Company QL Cetegory )
registation UK/ day month year Units of
number __CM assots
R17 10162692 GL 31 (12 | 2011 £000 20
Value as at the end Notional amount as at the end
Derlvative contracts of this financial year of this financial year
Assels Liabilities Bought / Long Sold / Short
1 2 3 4
Fixed-interest securities 1"
Interest rates 12 422243 526856 1503604 2277653
inflation 13
Credit index / basket 14
Futures and | Credit single name 15
fgf“am Equlty index 16 1551 2 34076 33161
differences | Equity stock 17
Land 18
Currencies 19 32661 32968 326861 32568
Mortallty 20
Other 21 201533
Swaptions 3 3145 12020
Equlty index calls 32
in the money | Equity stock calls 33
options Equity index puts 34
Equity stock puts 35
Other 36
Swaptions 41 8398 967556
Equity Index calls 42
Out of the Equity stock calls 43
maoney
options Equity Index puts a4
Equity stock puts 45
Other 45
Total (11 to 48) 51 669531 559825 25499186 2343782
Adjustment for variation margin 52 (634)
Total (51 + 52) 53 668897 559825

THE NOTIONAL AMOUNTS IN COLUMNS 3 AND 4 ARE NOT A MEASURE OF EXPOSURE,
Please see instructions 11 and 12 to this Form for the meaning of these figures.

68



1903201 21 5:42:41

With-profits insurance capltal component for the fund
Name of insurer Phoenkx Life Limited
With-profits fund

Financial year ended 31 December 2011

Units £000

Regulatory excess capital

Britannic Indusftrial Branch Fund

Form 18

As at end of
this financial year
1

As at end of
the previous year

Long-term admissible assets of the fund

11

519039

516507

implicit iterns allocated to the fund

12

Mathematical reserves in respect of the fund's
non-profit insurance contracts

13

42924

52518

Regulatory value
of assets

LongHerm admissible assets of the fund
covering the LTICR of the fund's non-profit
Insurance contracts

14

1725

2106

Long-term admissible assets of the fund
covering the RCR of the fund's non-profit
insurance contracts

15

Total (11+12-(13+14+15))

19

474320

461885

Mathematlcal reserves (after distribution of
surplus) in respact of the fund’s with-profits
insurance contracts

21

251983

Regulatory value

of liabilities Regulatory current liabiiities of the fund

96617

47500

Total {21422)

327260

320483

Long-term insurance captal requirement in respect of the fund's
with-profits Insurance contracts

31

8590

11755

Resilience capital requirement in respect of the fund's
with-profits insurance contracts

32

Sumn of regulatory value of liabilities, LTICR and RCR
{(29+31+32)

a9

335850

341238

Regulatory excess capital {19-39)

137470

120646

Realistic excess capital

Realistic excess capital

Excess assets allocated to with-profits insurance business

Excess (deficiency) of asseis allocated to with-profits insurance
business in fund (49-51)

137470

120646

Face amount of capital instruments attributed to the fund and
included in capital resources {(unstressed)

Realistic amount of capltal Instrumsnts attributed to the fund and
included In capital resources (stressed)

Present value of future shareholder transfers arising
from distribution of surplus

13100

11768

Present value of other future internal transfers not
already taken into account

With-profits insurance capital component for fund {if 62 exceeds
63, greater of 61+62-63-64-65 and zero, else greater of 61-64-65 and
2ero}

124370

108879

69




19032012:15:42:41

With-profits insurance capital component for the fund
Name of Insurer Phosnix Lifo Limited
With-profits fund Britannic With-Profits Fund
Flnancial year ended 31 December 2011

Units £000

Regulatory excess capital

Form 18

As at end of
this financial year
1

As at end of
the previous year
2

Long-term admissible assets of the fund

1"

5301408

5499426

Implicit items atlocated to the fund

12

Mathematical reserves in respact of the fund's
non-prfit insurance contracts

13

174174

134510

Regulatory value
of assets

Long-term admissible assets of the fund
covering the LTICR of the furd's non-profit
Insurance contracts

14

6833

Long-term admissible assets of the fund
covering the RCR of the fund’s non-profit
insurance contracts

15

Total (114+12-(13+144+15))

19

5120401

5359372

Mathernatical reserves {after distribution of
sumlus) In respect of the fund's with-profits
Insurance contracts

21

3160379

3278410

Regulatory vajue

of liabilities Regulatory current liabilities of the fund

981808

1054497

Total (21+22)

4132186

4333907

Long-term Insurance capital raquirement in respect of the fund's
with-profits insurance contracts

31

128509

133353

Resilience capital requirement in respect of the fund's
with-profits insurance contracts

32

Surn of regulatory value of iabilities, LTICR and RCR
{29+31+32)

39

4260696

4467261

Regulatory excess caplial (19-39)

859705

892112

Realistic excess capital

Realistic excess capiial

Excess assels allocated to with-profits insurance business

Excess (deficiency) of assets allocated to with-profits insurance
business in fund (49-51)

859705

so2112

Face amount of capital instruments attributed to the fund and
included in capital resources (unstressed)

Realistlc amount of capltal Instruments attributed to the fund and
included In capital resources (stressed)

Present value of fufure shareholder transfers arlsing
from distribution of surplus

129454

161133

Present value of other future intemal transfers not
already taken into account

With-profits insurance capital component for fund (if 62 exceeds
63, greater of 61+62-63-64-65 and zero, else greater of 61-84-65 and
2610}

730251

730979
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Form 18
With-profits Insurance capital component for the fund
Name of insurer Phoenix Life Limited
With-profits fund 90% With-Profits Fund
Financial year ended 31 December 2011
Units £000
As at end of As at end of
this financial year the previous year
1 2
Regulatory excess capiial
Long-term admissible assets of the fund 11 155230 191493
Implicit ltems allocated to the fund 12
Mathematical reserves in respect of the fund's
non-profit insurance contracts 13 10744 1091
Regulatory value | Long-term admissible assets of the fund
of assets covering the LTICR of the fund's non-profit 14 430 437
insurance contracts
Long-term admissible assets of the fund
covering the RCR of the fund's non-profit 15
insurance contracts
Total {(11+12-(13+14+15)) 19 144058 1801134
Mathematical reserves (after distribution of
surplus) in respect of the fund's with-profits 21 94846 108718
insurance contracis
Regulatory value
of liabilities Regulatory current liabilities of the fund 22 6063 12479
Total (21422) 29 100908 121197
Long-term insurance capltal requirement in respect of the fund's
with-profits insurance contracts 3 3901 4507
Resilience capital requirement in respect of the fund's 3
with-profits insurance contracts
Sum of regulatory value of llabllitles, LTICR and RCR
Regulatory excess capital (19-39) 49 39247 54430
Roalistic excess capital
Realistic excess capital 51
Excess assets allocated to with-profits insurance business
Excess (deficiency) of assets allocated to with-profits insurance
business in fund (48-51) 61 39247 54430
Face amount of capltal Instruments attributed to the fund and 62
Included in capltal resources (unstressed)}
Realistic amount of capital instruments atiributed to the fund and 63
included in capital resources (strassed)
Present value of future sharsholder transfers arising
from distribution of surplus 64 2114 2235
Present value of other future internal transfers not
alraady taken into account
With-profits insurance capital component for fund (if 62 exceeds
63, greater of 61+62-63-64-65 and zero, else greater of 61-64-65 and 37133 52185

2610}
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Form 18
With-profits insurance capital component for the fund
Name of Insurer Phoenix Life Limited
With-profits fund 100% Fund
Flnancial year ended 31 December 2011
Units £000
Ag at end of Ag at end of
this financial year the pravious ysar
1 2
Requlatory excess capital
Long-term admissible assets of the fund 11 125239 141062
Implicit iterns allocated to the fund 12
Mathematical reserves in respect of the fund's 13
non-profit insurance contracts
Regulatory value | Long-term admissible agsets of tha fund
of assels covering the LTICR of the fund's non-profit 14
insurance contracts
Long-term admissible assefs of the fund
covering the RCR of the fund's non-profit i5
insurance contracts
Total (11+12-(13+14+15)) 19 125238 141062
Mathematicad reserves (after distribution of
surplus) in respect of the fund's with-profits 21 30294 30950
insurance contracts
Regulatory value
of liabilifes Regulatory current liabilities of the fund 22 22377 23457
Total (21+22) 29 52671 54416
LorgHerm insurance capliad requirement in respect of the fund's
with-profits insurance contracts 31 1259 1277
Resilience capital requirement in respect of the fund’s 32
with-profits insurance contracts
Sum of regulatory value of liabilities, LTICR and RCR
Regulatory excess capital (19-39) 49 71329 85369
Realistic excess capital
Realistic excess capital 51
Excess assets allocated to with-profits insurance business
Excess {deficiency) of assets allocated to with-profits insurance
business in fund (49-51) 61 71329 85369
Face amount of capital instruments attributed to the fund and 62
included in capital resources {unstressed)
Realistic amount of caplta! instruments attributed to the fund and 63
included In capital resources (stressed)
Present value of future shareholder transfers arising 64
from distribution of surplus
Present value of other future intemal transfers not 65
already taken into account
With-profits insurance capital component for fund (if 82 exceeds
63, greater of 61+62-63-64-65 and zero, else greater of 61-64-65 and 66 71329 85369

26ero)
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With-profits insurance capital component for the fund
Name of insurer Phoenix Life Limited
With-profits fund Alba With-Profits Fund
Financial year ended 31 December 2011

Units £000

Regulatory excess capital

Form 18

As at end of
this financial year
1

As at end of
the previous year

Long-term admigsible assets of the fund

1

2169978

2332978

Implicit items allocated to the fund

12

non-profit insurance contracts

Mathematical reserves in respect of the fund's

13

628712

611136

Regulatory value
of assets

Longterm admissible assets of the fund
covering the LTIGR of the fund’s non-profit
Insurance contracts

14

5000

Long-term admissible assets of the fund
covering the RCR of the fund's non-profit
insurance contracts

15

Total (11412-(13+14+15))

19

1536266

1716842

Mathematical reserves (after distribution of

insurance confracts
Regulatory value

surplus) in respect of the fund's with-profits

21

1035930

1046282

of liabilities Regulatory current liabilities of the fund

500329

670560

Total {21+22)

29

1536258

1716842

Long-term insurance capltal requirement in respect of the fund's
with-profits Insurance contracts

31

52043

67084

Resilience capital requirement in respect of the fund's
with-profits insurance contracts

32

Surn of regulatory value of fiabliities, LTICR and RCR
(20+31432)

1588302

1783926

Regulatory excess capital (19-39)

(52035)

(67084)

Reallstic excess capital

Realistic excess capital

Excess assets allocated to with-profits insurance business

Excess {deficiency) of assets allocated to with-profits insurance
business in fund {(49-51)

(52035)

(67084)

Face amount of capital instruments attributed to the fund and
included in capital resources (unstressed)

Inciuded in capital resources (stressed)

Reallstic amount of capital instruments attributed to the fund and

Present value of future shareholder transfers arising
from distribution of surplus

6729

Present value of other future internal transfers not
already taken into account

With-profits insurance capital component for fund (i 62 exceeds

2er0)

63, greater of 61+62-63-64-65 and zero, else groater of 61-64-65 and
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With-profits insurance capltal component for the fund
Name of insurer Phoenix Life Limited
With-profits fund Phoenix With-Profits Fund
Financial year ended 31 December 2011

Uniis £000

Regulatory excess capital

Form 18

As at end of
this financlal year
1

As at end of
the previcus year
2

Long-term admissible aszets of the fund

11

6898941

implicit ltems allocated to the fund

12

Mathematical reserves in respect of the fund's
non-profit insurance contracts

13

1575440

1489558

Regulatory value
of assets

Long-term admissible assets of the fund
covering the LTICR of the fund's non-profit
insurance contracts

14

76054

73441

Long-terrn admissible assets of the fund
covering the RCR of the fund's non-profit
Insurance contracts

15

Total (11+12-(13+14+15))

19

5247447

5073431

Mathematical reserves {after distribution of
surplus) in respect of the fund's with-profits
insurance contracts

21

2512194

2700634

Regulatory value

of liabilities Regulatory current liabilities of the fund

22

1854186

1483575

Total (21+22}

4466381

4184209

Long-term insurance capital requirement in respect of the fund's
with-profits insurance contracts

31

101845

113437

Resllience capital requiremant in respect of the fund's
with-profits insurance contracts

Sum of regulatory value of liabilities, LTICR and RCR
(29+31+32)

4297646

Regulatory excess capital (19-39)

679221

775785

Realigtic excess capital

Realistic excess capital

Excess assets allocated to with-profits insurance business

Excess (deficiency} of assets allocated to with-profits insurance
business in fund {(49-51}

679221

775785

Face amount of capital instruments attributed to the fund and
included in capital resources {unstressed)

Realistic amouni of capital instruments attributed to the fund and
included in capital resources (stressed)

Present valus of future sharsholder transfers arising
from distribution of surplus

102595

115151

Present value of other future internal fransfers not
already taken into account

With-profits insurance capital component for fund {if 62 exceeds
63, greater of 61+62-63-64-65 and zero, slse greater of 61-64-65 and
zero)

576626
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Form 18
With-profits insurance capital component for the fund
Name of insurer Phosnix Life Limited
With-profits fund Scottish Mutual With-Profits Fund
Financial year ended 31 December 2011
Units £000
As at end of As at end of
this financial year the previous year
1 2
Regulatory excess capital
Long-term admissible assets of the fund 11 3847049 3264041
Implicit items allocated to the fund 12
Mathematical reserves in respect of the fund's
non-profit insurance contracts 13 8879
Regulatory value Long-term admissible assets of the fund
of assets covering the LTICR of the fund’s non-profit 14 155 157
insurance contracts
Long-term admissible assets of the fund
covering the RCR of the fund's non-profit 15
insurance coniracts
Total {114+12-{13+14+15)) 19 3843015 3259959
Mathematical reserves {(after distribution of
surplus) In respect of the fund's with-profits 21 2357149 2400269
Insurance contracts
Regulatory value
of liabilities Regulatory current fiabilities of the fund 22 1159364 564656
Total {21+22) 29 3516513 2064924
Long-termn insurance capital requirement In respect of the fund's
with-profits insurance contracts 31 95110 96983
Resillence capital requirement in respeact of the fund's 32
with-profits Insurance contracts
Sum of regulatory value of liabilities, LTICR and RCR
(20+31+32) 39 3611623 3061907
Regulatory excess capital (19-39) 49 231392 198052
Realistic excess capital
Realistic excess caplial ]|
Excess assets allocated to with-profits insurance buginess
Excess (deficiency} of assets allocated to with-profits insurance
business In fund (49-51) 61 231392 198052
Face amount of capital instruments attributed to the fund and 62
included in capital resources (unstressed)
Realistic amount of capital instruments attributed to the fund and 63
included int capital resources (stressed)
Present value of future sharsholder transters arising
from distribution of surplus 64 10726 17247
Present value of other future internal transfers not 65
already taken infto account
With-profits insurance capital component for fund (if 62 exceeds
63, greater of 61+62-63-64-65 and zero, else greater of 61-64-65 and 66 220665 180805

zZern)
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Form 18
With-profits insurance capital component for the fund
Name of insurer Phoenix Lite Limited
With-profits fund SPI With-Profits Fund
Financial ysar endad 31 December 2011
Units £000
As at end of As at end of
this finencial year the previous year
1 2
Regulatory excess capital
Long-term admissible assets of the fund 1 3929336 3762072
Implicit items allocated to the fund 12
Mathematical raserves In respect of the fund's 1488
non-profit insurance contracts 13 2 21927
Regulatory value Long-term admissible assets of the fund
of assels covering the LTICR of the fund's non-profit 14 980 877
insurance contracts
Long-term admissibite assets of the fund
covering the RCR of the fund's non-profit 15
Insurance contracis
Total (11-+12-(13+14+15)) 19 3903869 3739268
Mathematical reserves (after distribution of
surplus} in respect of the fund's with-profits 21 2100819 2231627
insurance contracts
Regulatory value
of liabilities Regulatory current Habliities of the fund 22 1092589 TO5T737
Total (21+22) 29 3193408 3027364
Long-term insurance capital requiremsent in respect of the fund's
with-profits insurance contracts 31 86905 92780
Resilisnce capital requirament in respect of the fund's 32
with-profits insurance contracts
Sum of regulatory value of Eabilities, LTICR and RCR
{20431432) 39 3280313 3120144
Regulatory excess capital (19-39) 49 623555 619124
Realistic excess capital
Realistic excess capital 51
Excess assets allocated to with-profits insurance business
Excess (deficiency) of assets allocated to with-profits Insurance
business in fund (49-51) 61 623555 619124
Face amount of capital instruments afiributed to the fund and 62
Included in capital resources (unstressed)
Realistic amount of capital instruments attributed to the fund and 63
included in capital resources (stressed)
Present value of future sharsholder transfers arising
from distribution of surplus 64 17224 56710
Present value of other future intemal transfers not 65
already taken into account
With-profits insurance capital component for fund (if 62 exceeds
63, greater of 61+62-63-64-65 and zero, else greater of 61-64-65 and 66 606331 560414

Zero}
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Form 18
With-profits insurance capital component for the fund
Name of insurer Phoenix Life Limited
With-profits fund SAL With-Profits Fund
Financial year ended 31 December 2011
Units £000
As at end of As at end of
this financlal year the previous year
1 2
Regulatory excess capital
Long-term admissible assets of the fund 1 8168098
Implicit items allocated to the fund 12
Mathematical reserves in respect of the fund's
non-profit insurance contracts 13 1743380
Regulatory value | Long-term admissible assets of the fund
of assets covering the LTICR of the fund's non-profit 14 72988
insurance contracts
Long-term admissible assets of the fund
covaring the RCA of the fund's non-profit 15
insurance contracts
Total (11+12-{13+14+15)) 19 6351730
Mathematical reserves (after distribution of
surplus) in respect of the fund's with-profits 21 3382404
Insurance contracts
Regutatory value
of liabilities Regulatory current liabilities of the fund 22 2733763
Total {(21422) 29 6116167

Leng-term insurance capltal requirement in respect of the fund's 31 136972
with-profits insurance contracts

Resillence capital requirement in respect of the fund's

with-profits insurance contracts 32

.(‘.‘pzugn:3 c‘alf :Sezg;llatory value of hiabilities, LTICR and RCR 39 6253139
Regulatory excess capital {19-39) 49 98590
Realistic excess capital

Realistlc excess capital 51 (158835)

Excess assels allocated to with-profits insurance business

Excess (deficlency) of assets allocaied to with-profits insurance
business in fund {49-51) 61 257426

Face amount of capital instruments attributed to the fund and

included in capital resources (unstressed) 62 113641
Realistic amount of capital Instruments atiributed to the fund and 63 113641
included in capital resources (stressed)}

Present value of future shareholder transfers arising

from distribution of surplus 64 44585
Present value of other future internal transfers not 65

already taken into account

With-profits insurance capital component for fund (i 62 exceeds

63, greater of 61+62-63-64-65 and zero, else greater of 61-64-65 and 66 212840

ZEro)
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Form 19
Realistic balance sheet {Sheet 1}
Name of Insurer Phoenix Life Limited
With-profits fund Britannic Industrial Branch Fund
Financial year ended 31 December 2011
Unlts £000
As at end of As at end of
thia financlal year the previous year
1 2
Realistic value of assets available to the fund
Regulatory value of assets 1 474320 461885
Impliclt tems allocated to the fund 12
Value of shares in subsidiaries held in fund (regulatory) 13
Excess admissible assets . 21
mrm value of future profits (or {osses) on non-profit insurance contracts written in 20 2558 &787
Value of derivatlves and quasi-derivatives not already reflected in lines 23
11to 22
Value of shares in subsidiaries held in fund {realistic) 24
Prepayments made from the fund 25
Realistic value of assets of fund (11+21+22+23+24+25-(12+13)) 26 477878 468672
Support arrangement assets 27
Assets available 1o the fund (26+27) 29 477878 468672
Realistic value of liabilitles of fund
With-profits benefit reserve 31 291110 319402
Past miscellaneous surpius attributed to with-profits 32
benefits reserve
Past miscellaneous deficit attributed to with-profits 33
benefits reserve
Planned enhancements to with-profits benefits 3 79039 78561
resenve
Planned deductions for the costs of guarantees, options 35
and smoothing from with-proflts benefits reserve
Planned deductions for other costs deemed chargeable 36
to with-profits benefiis reserve
Future policy g:launr;aloc:)s;c;o o;s c;mﬂractual guarantees (other than 2 8619 9771
related liabilities
Future costs of non-contractual commitments 42
Future costs of financial options 43
Future costs of smoothing (possbly negative) 44 1283 3166
Financing costs 45
Any other fiabilities related to regulatory duty to treat 6
customers fairly
Other long-term insurance liabilities a7 8211 10272
Total (32+34+41+42+43+44+45+46+47-(33+35436)) 49 S5 101770
Realistlc current llabliitles of the fund 51 96517 47500
Realistic value of liabilities of fund (31+49+51) 59 477878 488672
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Form 19
(Sheet 2)

Reatistic balance sheet

Name of insurer Phoenix Life Limited

With-profits fund Britannic Industrial Branch Fund

Financial year ended 31 December 2011

Units £000

As at end of As at end of
this financial year the previous year
i 2

Realistic excess caplital and additlonal capltal available

Value of relevant assets before applying the most adverse scenario

other than the present value of future profits arising from business 62 477878 468672
outside with-profits funds

Amount of present valueg of future profits (or losses) on long-term

insurance contracts written outside the fund included in the value 63

of relevant assets befora applying most adverse scenario

Value of relevant assets before applying the most adverse scenario 64 477878 46RET2
(62463)
{Risk capital margin for fund (62-59) 65

Reslistic excess capital for fund (26-{59+65)) 66

Realistic excess available capital for fund (29-(59+65)) 67

Working capital for fund (29-59) 68

Working capital ratio for fund (68/29) 69

Other assets potentlally available if required to cover the fund's risk capital margin

Additional amount potentially available for inclusion in line 62 81 400000 200000
Additional amount potentially availabte for Inclusion in line 63 82
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Form 19
Realistic balance sheoet {Sheet 1)
Name of insurer Phoenix Life Limited
With-profits fund Britannic With-Profits Fund
Financial year ended 31 December 2011
Unlts £000
As atend of As at end of
this financlal year the previous year
1 2
Realistic value of asasts avallable to the fund
Regulatory value of asseis " 5120401 5350372
implicit items allocated to the fund 12
Value of shares in subsidiaries held in fund (regulatory) 13
Excess admissible assets 21
;r:afs:'arné value of future profits (or losses) on non-profit insurance contracts written in 22 3a958 33989
Value of derivatives and quasi-derivatives not already reflected in lines 23
11to 22
Value of shares In subsidiaries held In fund (reafistic) 24
Prepayments made from the fund 25
Realisiic value of asseis of fund (11+21+22423+24+25-{12+13)) 26 5158658 5393361
Support arrangement assets 27
Assets available to the fund (26+27) 29 51586508 5393361
Reallstic value of labllitles of fund
With-profits beneflt reserve 31 3708833 3800442
Past miscellaneous surplus attributed to with-profits
bensfits reserve
Past miscallaneous deficit attributed io with-profits a3
heneflis reserve
Planned enhancements to with-profits benefits
resoIve 34 201313 300684
Planned deductlons for the costs of guarantees, options 35
and smoothing from with-profits benefits reserve
Planned deductions for other costs deemed chargeable 36
to with-profits benefits reserve
Future policy g:mamggommwal guarantess (other than a1 142811 85680
related Eabilities
Future costs of non-contractual commitments 42
Future costs of financial optlons 43 8548 5022
Future costs of smoothing (possibly negative) 44 33487 28160
Financing costs 45
Any other liabilities refated to regulatory duty to treat 6
customers fairly
Other long-term insurance liabliitles a7 81860 109867
Total (324:344414+424434+444.45448447(334+-35+36}) 49 468018 538422
Reallstic current liabilities of the fund 51 981808 1054497
Realistic value of iabilities of fund (31+49+51) 59 5158658 5303361
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Form 19
(Sheet 2}
Realistic balance sheet
Name of insurer Phoenlx Life Limited
With-profits fund Britannic With-Profits Fund
Financial year ended 31 December 2011
Units £000
Asg at end of As at end of
ihis financial year the previous year
1 2
Realistic excess caphtal and additlonal capital avallable
Value of relevant assets before applying the most adverse scenario
other than the present value of future profits arlsing from business 62 5158658 5393361
outside with-profits funds
Amount of presant value of future profits (or iosses) on long-term
insurance contracis written outside the fund included in the value 63
of relevant assets before applying most adverse scenario
Valus of relevant assets before applying the most adverse scenario 64 5158658 5398361
(62463}
Risk capital margin for fund (62-59) 65
Realistic excess capital for fund (26-(59+65)) 66
Realistic excess available capital for fund (29-(59+65)) 67
Working capital for fund (29-59) 68
Worldng capital ratio for fund {68/29) 69
Other assets potentially available if required to cover the fund's risk capital margin
Additional amount potentially avallable for inclusion in line 62 8t 400000 200000
Additional amount potentially available for Incluslon in ine 63 82
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Form 19
Reallistic balance sheet (Shest 1)
Name of insurer Phoenix Life Limited
With-profits fund 90% With-Profits Fund
Financial ysar ended 31 December 2011
Units £000
As at end of As at end of
this financial year the previcus year
1 2
Realistic value of assets available to the fund
Regulatory value of assets 1 144056 180134
implicit items allocated to the fund 12
Value of shares in subsidiarlas held In fund (reguiatory) 13
Excess admissible assets 2
Prasent value of futura profits (or losses) on non-profit insurance contracts written in 2 1989 2426
the fund
Valua of derivalives and quasi-derivatives not already reflected in lines
11fo22 =
Value of shares in subsidiaries held in fund {realistic) 24
Prepayments made from the fund 25
Realistic value of assets of fund (11+21+22+23+244+25-(12+13)) 26 148045 182560
Support arrangement assels 27
Assets avallable to the fund (26+27} 29 148045 182560
Reallstic value of liabilities of fund
With-profits benefit reserve 3 117962 146398
Past miscellaneous surplus attributed to with-profits 32
benefits reserve
Past miscellanecus deficit attributed to with-profits 33
benefits reserve
Planned enhancements to with-profits benefits :
reserve 34 4885 13819
Planned deductions for the cosis of guarantees, options 35 0 230
and smoothing from with-proflts benefits reserve
Planned deductions for other costs deemed chargeable 36
to with-profits benefits reserve
. Future costs of contractual guarantees {other than
Future policy financial options) 19 { a1 5597 4969
related liabiliies
Future costs of non-contraciual commitments 42
Future costs of financial options 43 789 527
Fuiure costs of smoothing (possibly negative) 44
Flnancing costs 45
Any other abilities related to regulatory duty fo treat 46
customers falrly
Other long-termn insurance liabilities 47 10750 4598
Total (32+34+41+42+43+44-+45+46+47-(33+35+36)) 49 22021 23683
Raalistic current liabilities of the fund 51 6063 12479
Realistic value of liabliitlas of fund (31+49+51) 59 146045 182560
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Form 19
{Sheet 2)
Realistic balance sheet
Name of insurer Phoenix Lite Limited
With-profiis fund 90% With-Profits Fund
Financial year ended 31 December 2011
Units £000
As atend of As at end of
this financial year the previous year
1 2
Realistic excess capital and additional capital avallable
Value of relevant assets before applying the most adverse scenario
other than the present value of future profits arising from business 62 146045 182560
outside with-profits funds
Amount of present value of future profits (or losses} on long-term
insurance contracts written outside the fund included in the value 63
of relevant assets before applying most adverse scenario
Value of relevant assets before applying the most adverse scenario 84 146045 182560
(62+63)
Risk capital margin for fund (62-53) 65
Realistic excess capital for fund (26-(59+65)) 66
Resalistic excess available capital for fund (29-(59465)) 67
Working capital for fund (29-59) 68
Working capital ratio for fund (68/29) 69
Other assets potentially available It required to cover the fund's risk capital margin
Additional amount potentially available for inclusion in line 62 8 400000 200000
Additional amount potentially available for inclusion in line 63 82
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Form 19
Realistic balance sheet {Sheet 1)
Name of insurer Phoenix Life Limited
With-profits fund 100% Fund
Financial year ended 31 December 2011
Units £000
As at end of As at end of
this financial year the previous year
1 2
Realistic value of assets available to the fund
Regulatory value of assets 11 125239 141062
Implicit ftems allocated to the fund 12
Valua of shares in subsidiarles hedd in fund {regulatory) 13
Excess admissible assets 21
Prasent value of future profits (or losses) on non-profit insurance contracts writtenin |
the fund
Value of derivatives and quasi-derivatives not already reflected in lines 23
111022
Value of shares in subsidiaries held in fund (realistic) 24
Prepayments made from the fund 25
Realistic value of assets of fund (11+21+22+23424+25-(12+13)) 26 125239 141062
Support arrangement assets 27
Assets available to the fund {(26+27) 29 125239 141062
Realistic value of liabilities of fund
With-profils benefit reserve 31 18149 20834
Past miscellaneous surplus attributed to with-profits a2
benefits reserve
Past miscellaneous deficit attributed to with-profits 33
benefits reserve
Planned enhancernents to with-profits benefits
reserVe 34 83452 95575
Planned deductions for the costs of guarantees, options 35
and amoothing from with-profits benefits reserve
Planned deductions for other costs deemed chargeable 36
to with-profits benefits reserve
Future policy g#:‘nr:alo%ﬁ no:s t;ontractual guaranteas {other than £
related liabilities
Fuiure costs of non-contractual commitments 42
Future costs of financlal optlons 43
Future costs of smoothing {possibly negative} 44
Financing costs 45
Any other liabiliies related to regulatory duty to treat %
customers fairly
Other long-term insurance liabilities 47 1261 1196
Total (32+344+41+42+43+44-4+-45+46+47-(33+35+36)) 49 84713 96771
Realistic currant liabilities of the fund 51 22377 23457
Realistic value of llablitles of fund (31+49+51) 59 125239 141062
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Form 19
(Sheet 2)

Realistic balance sheet

Name of insurer Phoenix Life Limited

With-profits fund 160% Fund

Financial year ended 31 December 2011

Units £000

Asg at end of As at end of
this financial year the previous year
1 2

Realistic excess capltal and additional capital available

Vaiue of relavant assets before applying the most adverse scenario

other than the present vaiue of future profits arising from business 62 125239 141062
outside with-profits funds

Amount of present value of future profits (or fosses) on long-term
iinsuranoe contracts writien outside the fund included in the value 63

of relevant assets before applying most adverse scenario

Value of relevant assets before applying the most adverse scenario 64 195030 141062
(62+63)

Risk capital margin for fund {62-59} 65

Realistic excess capital for fund (26-(59+65)) 66

Reallstic excess available capital for fund (29-(59+65)} 67

Working capital for fund (29-53) 68

Working capital rafio for fund (66/29) 69

Other assets potentially available if required to cover the fund's risk capital margin

Additional amount potentially available for inclusion in line 62 81 400000 200000
Additional amount potentially available for inclusion in fine 63 82
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Form 19
Reallstlc balance sheet (Sheet 1)
Name of insurer Phoenix Life Limited
With-profits fund Alba With-Profits Fund
Financial year ended 31 December 2011
Uniis 2000
As at end of As at end of
this financial year the previous yaar
1 2
Realistic value of assets available to the fund
Regulatory value of assets " 1536266 1716842
Implicit items allocated to the fund 12
Value of shares in subsidiaries held in fund {regulatory) 13
Excess admissible assets 21
tPreseha e rr:‘g| value of future profits {or losses) on non-profit insurance contracts written in 22 73797 66621
Value of derivatives and quasi-derivatives not already reflected in lines 23
11to 22
Valug of shares in subsidiaries held in fund (realistic) 24
Prepaymeants made from the fund 25
Realistic value of assets of fund (11+21+22423+24425-(12+13)) 26 1610064 1783463
Support arrangement assets 27
Assets avallable to the fund {26+27) 29 1610064 1783463
Realistic value of liabilities of fund
With-profits benefit reserve k1) 74571 820187
Past miscellaneous surplus attributed to with-profits 32
benefits reserve
Past miscellaneous deficit atiributed to with-profits 33
benefits reserve
Planned enhancements to with-profits benefits
reserve 34 69284
Planned deductions for the costs of guarantees, options 35
and smoocthing from with-proflts benefiis reserve
Pianned deductions for other costs deemed chargeable
to with-profits benefits reserve % 7018 7692
Future policy :mmﬁ;o:pigo Tls c;ontraclual guarantess (other than a 190269 160955
related liabilities
Future costs of non-coniractual commitments 42
Future costs of financial options 43 76237 54217
Future costs of smoothing (possibly negative) 44
Financing costs 45 34985 84022
Any other liabiliies related to regulatory duty to treat 46
customers fairly
Other long-term insurance liabilities a7 187 213
Total {32+34+41+42+43+44-+-45+46+47-(33+35+36)) 49 363943 292716
Realistic current liabilities of the fund 51 500329 670560
Realistic value of llabliities of fund (31+49+51) 59 1610064 1783463
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Form 19
(Sheet 2)
Realistic balance sheet
Name of insurer Phoenix Life Limited
With-profiis fund Alba With-Profits Fund
Financial year ended 31 December 2011
Uniis £000
As at end of As atend of
thia financial year the previous year
1 2
Reallstic excess capltal and additional capital available
Value of relevant assets before applying the most adverse scenario
other than the present value of future profits arising from business 62 1610064 1783463
outside with-profits funds
Amount of present value of future profits (or losses) on long-term
insurance contracts written outside the fund included in the value 63
of relevant assets hefore applying most adverse scenatio
Value of relevant assets before applying the most adverse scenario 64 1610064 1783463
(62+63)
Risk capital margin for fund {62-59) 65
Realistic excess capital for fund (26-(59+65)) 66
Realistic excess available capital for fund {29-(59+65)) 67
Working capital for fund (29-59) 68
Working capital ratic for fund {68/29) 69
Other assets potentially available if required to cover the fund's risk capital margin
Additional amount potentially available for inclusion in line 62 81 400000 200000
Additional amount potentially available for inclusion in line 63 82
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Form 19
Realistic balance sheet {Sheet 1)
Name of insurer Phoenix Life Limited
With-profits fund Phoenix With-Profits Fund
Financial year ended 31 December 2011
Units £000
As at end of As at end of
thiz financial year the previous year
1 2
Reallstic value of assets avallable to the fund
Regulatory value of assets 1 5247447 5073431
Implicit items allocated to the fund 12
Value of shares in subsidiaries held in fund {regulatory) 13
Excess admissible assets 21
;r:sme::i value of future profits {or losses) on non-profit insurance contracts written in 22 218202 216246
Value of derivatives and quasi-derivatives not already reflected in fines 23
11to 22
Velue of shares in subsitiaries held In fund (realistic) 24
Prepayments made from the fund 25
Reallstic value of assets of fund (11+21+22+23+24+25-(12+13)) 26 5465649 5289677
Support arrangerment assets 27
Assets available to the fund (26+27) 29 5465649 5289677
Realistic vatue of liahilities of fund
With-profits benefit reserve k1| 2803266 3333840
Past miscellaneous surplus attributed to with-profits 32 164
benefits reserve
Past miscellansous deficit attributed to with-profits 33 (164)
beneflis reserve
Planned enhancements to with-profits benefits as 373380 250545
reserve
Planned decluctions for the costs of guarantees, options
and smoothing from with-profits benefits reserve 3 8308 2123
Planned deduciions for other costs deemed chargeable 36
to with-profits benefits reserve
Future policy En”:‘nfhmﬁs?"'m“a' guarantees (other than M 100858 51963
related llabilittes
Future costs of non-contractual commitments 42
Future costs of financial options 43 185182 122274
Future costs of smoothing (possibly negative) 44 1823 4945
Financing costs 45
Any other llabilities related to regulatory duty to treat 46
customers fairly
Other long-term insurance liabiliiies 47 532e1 70423
Total {32+34+41+42+43+44+45+46+47-(33+35+36)) 49 715387 478192
Realistic current liabilities of the fund 51 1946996 1477645
Realistic value of liabilities of fund (31+49+51} 59 5465649 5289677
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Form 19
{Sheet 2)
Realigtic balance sheet
Name of insurer Phoenlx Life Limited
With-profits fund Phoenlx With-Profits Fund
Financial year ended 31 December 2011
Units £000
As at and of As at end of
this financial year the previous year
1 2
Realistic excess capital and additional capital avallable
Value of relevant assets before applying the most adverse scenario
other than the present value of future profits arising from business 62 5465649 5289677
outside with-profits funds
Amount of present valug of future profits (or losses) on long-term
insurance contracts written outside the fund included in the value 63
of relevant assets before applying most adverse scenario
Value of relevant assets before applying the most adverse scenario 64 5465649 5980677
(62+63)
Risk capital margin for fund (62-59} 65
Realistic excess capital for fund (26-(59+65)) 66
Realistic excess available capital for fund (29-(59+65)) 67
Working capitat for fund (28-59) 68
Working capital ratio for fund (66/20) 69
Other assets potentially available if required to cover the fund's risk capital margin
Additional amount potentially available for inclusion in line 62 8 400000 200000
Additional amount potentially available for inclusion in line 63 82
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Form 19
Realistic balance sheet (Sheet 1)
Name of Insurer Phoenix Life Limited
With-profits fund Scottish Mutual With-Profits Fund
Financial year ended 31 December 2011
Units 2000
As st end of Ag at end of
this financial year the previous year
1 2
Realistic value of assets available 1o the fund
Reguiatory value of assets 11 3843015 3250959
Impiicit iterns allocated o the fund 12
Value of shares in subsidiaries held in fund {regulatory) 13
Excess admissible assets 21
Present value of future profits (or losses) on non-profit insurance contracts written in 22
the fund
Value of derlvatives and quasi-derivatives not already reflected in lines 23
1tto22
Valus of shares in subsidiaries held in fund (realistic} 24
Prepayments made from the fund 25
Realistic value of assets of fund (11+21+22+23+24425-(12+13)) 26 3843015 3259959
Support arrangement assets 27
Assets available to the fund (26+27) 29 3843015 3259959
Realistic value of liabillties of fund
With-profits benefit reserve 31 1871398 2064745
Past miscellansous surplus attributed fo with-profits a2
benefits reserve
Past miscellaneous deficii aftributed fo with-profits 33
benefits reserve
Planned enhancements to with-profits benefits
reserve 34 252607 242909
Planned deductions for the costs of guarantees, options 35
and smoothing from with-profits beneflts reserve
Planned deductions for other costs deemed chargeable 36 0 4740
to with-profits benefits reserve
Future policy gn“:n'g;ﬁgg""a"m' guarantees (other than a1 377198 272269
ralated liabiliies
Future costs of non-contractual commitments 42
Future costs of financial options a3 147946 87670
Future costs of smoothing (possibly negative) 44
Financing costs 45
Any other liabilifies related to regulatory duty to treat 6
customers fairy
Other long-term insurance liabilities 47 34572 36784
Total (32+34-+41+42+43+44+-45+46-+47-(33+35+36)) 49 812323 630911
Realistic: current Habilities of the fund 51 1159295 564303
Realistic value of liabilities of fund (31+49+51) 59 3843015 32650959
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Form 19
(Shect 2)
Realistic balance sheet
Name of insurer Phoenlix Life Limited
With-profits fund Scottish Mutual With-Profits Fund
Financial year ended 31 December 2011
Units £000
As at end of As at end of
this financial year the previcus year
1 2
Realistic excess capital and additional capital available
Vailue of relevant assets before applying the most adverse scenario
other than the present value of future profits arising from business 62 3843015 3259959
outside with-profits funds
Amount of present value of future profits (or losses) on long-term
insurance contracts written ouigide the fund inciuded in the value 63
of relevant assets before applying most adverse scenario
Value of relevant assets before applying the most adverse scenario 64 3843015 4959950
(62+63)
Risk capital margin for fund {62-59} 65
Realistic excess capital for fund (26-(59+65)) 66
Realistic excess available capital for fund (29-(53+65)) 67
‘Working capital for fund (29-59) - 68
Working capital ratio for fund (68/28) 69
Other assets potentially available if required to cover the fund's risk capital margin
Additional amount potentially availatie for inclusion in line 62 81 400000 200000
Additional amount potentially available for inclusion in line 63 82
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Form 19
Realistic balance sheet (Sheet 1)
Name of insurer Phoenlx Life Limited
With-profits fund SPI With-Profits Fund
Financial year ended 31 December 2011
Units £000
As at end of As at end of
thig financial year the previoug year
1 2
Reallstlc value of assets available to the fund
Regulatory value of assets 11 3903869 3739268
implicit items allocated to the fund 12
Value of shares in subsidiaries held in fund {regulatory) 13
Excess admissible assets 21
Present value of future profits (or losses) on non-profit insurance contracts written in 29
the fund
Value of derivatives and quasi-derivatives not already reflected in lines 23
111022
Value of shares In subsidiaries held in fund {realistic) 24
Prepayments mada from the fund 25
Realisfic value of assets of fund (11+21+22+23+24+25-(12+13)) 26 3903869 3739268
Suppont arrangement assets 27
Assets available to the fund (26+27) 29 3903869 3739268
Realistic value of liabilities of fund
With-profits beneflt reserve 3 2071745 2338034
Past misceilaneous sumlus attributed to with-profits 32
benefits reserve
Past miscellanecus deficit attributed to with-profits 33
benefits reserve
Planned enhancements to with-profits benefits a4 279938 275171
reserve
Planned deductions for the costs of guaraniees, options a5 1715 1982
and smoothing from with-profits benefits reserve
Planned deductions for other costs deemed chargeable 26 4015
to with-profits benefits reserve
. Future costs of contractual guarantees (other than
Future policy M 248565 230536
related liabilities financtaf options)
Future costs of non-contractual commitments 42
Future costs of financial options 43 89627 73902
Future costs of smoothing (possibly negative) 44
Financing costs 45
Any other labilities related to regulatory duty to treat 46
customers fairly
Other long-term insurance liabilities 47 130781 95132
Total (32+34-+41+42+43+44+45+46+47-(33+35+38)) 49 740195 669746
Raallstlc currant fiabilities of the fund 51 1091928 731488
Realistic value of liabilities of fund (31+49+51) 59 3903069 3739268
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Form 19
(Sheet 2)
Reallstic balance sheet
Name of insurer Phoenlx Life Limited
With-profits fund SPIl With-Profits Fund
Financial year ended 31 December 2011
Units 2000
Ag at end of Ag atend of
thig financial year the previous year
1 2
Realistic excess capital and additional caplial available
Value of relevant assets before applying the most adverse scenario
other than the present value of future profits arising from business 62 3903869 3739268
outside with-profits funds
Amounk of present value of future profits (or losses) on long-tarm
insurance contracts written outside the fund Included in the value 63
of relevant assets before applying most adverse scenario
Value of relevant assets before applying the most adverse scanario 64 2003865 4739268
{62+63)
Risk capital margin for fund {62-59) 65
Realistic excess capital for fund (26-(59+65)) 66
Realistic excess available capital for fund (29-(59+65)) 67
Working capital for fund (29-59) 68
Working capital ratio for fund (68/29) 69
Other assels potentially available it required to cover the fund's risk capltal margin
Additional amount potentially available for inclusion in line 62 81 400000 200000
Additional amount potentially available for inclusion in line 63 82

a3
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Form 19
Roealistic balance sheet (Sheet 1)
Name of insurer Phoenix Life Limited
With-profits fund SAL With-Profits Fund
Flnancial yearended 31 December 2011
Unlts £000
As at end of As at end of
this financiol year the previous year
1 2
Realistic value of assets available to the fund
Ragulatory value of assets # 6351730
Implicit items allocated to the fund 12
Value of shares in subsidiaries held in fund (regulatory) 13
Excess admissible assels 2
Present value of future profits (or losgsas) on non-profit insurance contracts written in 20 248385
the fund
Value of derivatives and quasl-derlvatives not already reflected in lines 23
111022
Value of shares In subsidiasies held in fund {realistic) 24
Prepayments made from the fund 25
Realistic value of assets of fund (11+21+22+23+24+25-(12+13)} 26 6600114
Support arrangement assets 27
Assets available to the fund (26+27) 29 6600114
Realistic value of llabilitles of fund
With-profits benefit reserve n 299791
Past miscellaneous surplus aftributed to with-profits
32 935
benefits reserve
Past miscellaneous deficit attributed to with-profits 33
benefits reserve
Planned enhancements to with-profits benefits 34 23086
reserve
Planned deductions for the cosis of guarantees, options a5 103975
and smoothing from with-profits benefits reserve
Planned deductions for other costs deemed chargeabls 36
to with-profits benefits reserve
Future costs of contractual guarantees (other than
Future policy financlal options) 9 ( 4 196999
related llabilities
Future costs of non-contractual commitments 42
Future costs of financial options a3 436116
Future costs of smoothing (possibly negative) 44
Financing costs a5
Any other liabilities related to ragulatory duty to treat 46
customers fairty
Other long-temm insurance liabilities 47 70729
Total (32+34+41+42+43+44+45+-46G+47-(33+35+36)) 49 923890
Realistic current liabliitles of the fund 51 2678293
Redlistic value of liabilities of fund (31+49+51) 59 66800114
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Realistic balance sheet

Name of insurer Phoenix Lite Limited
With-profits fund SAL With-Profits Fund
Financial year ended 31 Becember 2011
Units £000

Reallstic excess capltal and additional capital avallable

Form 19
{Sheet 2)

As at end of
this financial year
1

As at end of

the previous year
2

Value of relevant assets before applying the most adverse scenario
other than the present value of future profits arising from business
outside with-profits funds

6758950

Amount of present value of future profits (or losses) on long-term
linsurance contracts written outside the fund included in the value
of relevant assets before applying most adverse scenario

Value of relevant assets before applying the most adverse scenario
(62+63)

6758950

Risk ¢apital margln for fund (62-59)

158835

Realistic excess capital for fund (26-(59+65))

(158835)

Realistic excess available capital for fund (29-(59+65))

(158835)

Working capital for fund (29-59)

Working capital ratio for fund (68/29)

Other assets potentially available if required to cover the fund's risk capital margin

Additional amount potentially available for inclusion in line 62

&1

400000

Additional amount potentially available for inclusion in line 63
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