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Summary

Introduction and background

Phoenix Group is the UK's largest long-term savings and retirement
business. With approximately £283 billion of assets under
administration we offer our ¢.12 million customers a range of products
through our trusted pensions, savings and life insurance brands. Our
mission is to help everyone achieve the retirement they want and stay
with them for the whole journey. Our purpose is to help people secure
a life of possibilities, from our customers, colleagues, investors to
wider society.

This means helping people engage with their financial futures,
understanding that the journey to and through retirement is as unique
as the person making it. It means providing specialist products and
services through our customer brands. And using our unique
presence and voice to speak up on behalf of our customers.

It's also about taking steps now so we can all enjoy a healthy, secure
planet. We're on our journey to become a net zero organisation by
2050, looking to maximise the opportunities of sustainable
investments while maintaining strong financial returns.

For management purposes, the Group is organised into value centres.
During the period the Group reassessed its reportable segments to
reflect its transition to a purpose-led retirement specialist and the
commencement of the grow, optimise and enhance stage of our
strategic journey. The Group now has five operating segments
comprising Retirement Solutions, Pensions & Savings, With-Profits,
SunLife & Protection, and Europe. For reporting purposes, operating
segments are aggregated where they share similar economic
characteristics including the nature of products and services, types of
customers and the nature of the regulatory environment. The SunLife
& Protection operating segment has been aggregated with the
Europe operating segment to form the Europe & Other reportable
segment. Our operating model enables the Group to support new
and existing customers on their journey to and through retirement.

The Retirement Solutions segment includes new and in-force
individual annuity and Bulk Purchase Annuity contracts written within
shareholder funds, with the exception of individual annuity contracts
written as a result of Guaranteed Annuity Options on with-profit
contracts which remain in the With-Profits segment. The Retirement
Solutions segment also includes UK individual annuity business
written within the Standard Life Heritage With-Profit Fund, as profits
are primarily attributable to the shareholder through the Recourse
Cash Flow mechanism established on demutualisation.

The Pensions & Savings segment includes new and in-force life
insurance and investment unit-linked policies in respect of pensions
and savings products that the Group continues to actively market to
new and existing policyholders. This includes products such as
workplace pensions and Self-Invested Personal Pensions (‘SIPPs’)
distributed through the Group's strategic partnership with abrdn plc.
In addition, itincludes in-force insurance and investment unit-linked
products from legacy businesses which no longer actively sell
products to policyholders and which therefore gradually run-off over
time. The Pensions & Savings segment also includes UK unitised
business written in the Standard Life Heritage With-Profit Fund as
profits are primarily attributable to the shareholder through the
Recourse Cash Flow mechanism.

The With-profits segment includes all policies written by the Group's
with-profit funds, with the exception of Standard Life Heritage
With-Profit Fund contracts reflected in other segments as noted
above for Retirement Solutions and Pensions & Savings where profits
are primarily attributable to the shareholder through the Recourse
Cash Flow mechanism.

The Europe & Other segment includes business written in Ireland and
Germany. This includes products that are actively marketed to new
policyholders and legacy in-force products that are no longer being
sold to new customers. The segment also includes protection
products and products sold under the SunLife brand.

As at 31 December 2023, the Group’s life insurance subsidiaries (also
referred to as ‘the Life Companies’) comprise Phoenix Life Limited
('PLL’), Phoenix Life Assurance Limited (‘PLAL’), Standard Life
Assurance Limited (‘'SLAL’) and Standard Life Pension Funds Limited
('SLPF’) (together the ‘Internal Model insurance subsidiaries’),
ReAssure Limited (‘RAL) and ReAssure Life Limited (‘RLL) (together
the 'ReAssure insurance subsidiaries’), Sun Life Assurance Company
of Canada (U.K) Limited ('SLOC’), Standard Life International
Designated Activity Company (‘'SLIDAC’), Phoenix Life Assurance
Designated Activity Company (‘PLAE’) and Phoenix Re Limited (‘PRL),
an authorised life insurer incorporated in Bermuda.

In addition, the Group includes PA(GI) Limited ('PA(GI)’), an entity that
wrote general insurance business in the past. References throughout
this document to the ‘Life Companies’ and ‘Insurance subsidiaries’ do
notinclude PA(GI).

In October 2023, the Group completed the funds merger of the
businesses of PLAL, SLAL and SLPF into PLL. PLAL, SLAL, and SLPF
remain regulated insurance subsidiaries within the scope of the
Group's approved internal model. As a result of the insurance business
within these subsidiaries transferring to PLL during the year, the
Solvency Il excess of assets over liabilities of these subsidiaries has
reduced to £4 million at 31 December 2023 and consequently, these
entities are not sufficiently material for inclusion in certain disclosures
that are based on the position at 31 December 2023. For instance,
they are not included in the summary of undiversified risk exposure
set out in the Risk Profile section.

The Group has been granted approval under a waiver from the PRA to
prepare a single Group-wide Solvency and Financial Condition
Report ((SFCR’) (hereafter referred to as ‘the Group SFCR') that
contains the required information for the Group along with its UK
regulated insurance subsidiaries, being PLL, PLAL, SLAL, SLPF, RAL,
RLL, SLOC and PA(GI).

The Group continues to develop its non-UK operations, with PLAE and
PRL, two newly established companies in the Group, commencing
trading during 2023. During 2023, PRL entered into an intra-group
reinsurance arrangement with SLIDAC but has no external insurance
business and therefore no restrictions. Separate SFCRs have

been published for SLIDAC and PLAE, the Group's two Irish
regulated subsidiaries.

The Group SFCR has been prepared in accordance with the PRA Rules
and Solvency Il regulations, hereafter referred to as ‘the regulations’.

Solvency UK refers to the Solvency Il reforms announced by the
Government in the 2022 Autumn Statement. It represents a package
of measures that aim to allow more effective use of capital whilst
continuing to protect customers. The reforms include updates to
requirements in respect of the risk margin, matching adjustment,
increasing investment flexibility and reducing reporting and
administrative burdens. The timing of the full package of reforms is
subject to the outcome of the consultation conducted by the PRA in
2023, however, reforms to the risk margin came into force on
31December 2023 and have been reflected in the Group SFCR.

This report, including the accompanying QRTs included in Appendices
1-9, provides the detailed information required by the regulations in
respect of business and performance, system of governance, risk
profile, valuation for solvency purposes and capital management.

Business and performance

Group

The Group has delivered another year of strong financial performance
as we execute on our strategy and fulfil our purpose, making
significant progress towards delivering sustainable organic growth.

The Group adopted IFRS 17 effective from 1 January 2023 for
statutory reporting purposes and the relevant comparative information
for the year ended 31 December 2022 has been retrospectively
restated in its consolidated financial statements. Where references are
made to the consolidated financial statements in this report,
comparative amounts will be presented on a consistent basis.
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Summary continued

Business and performance continued

Group continued

The underwriting performance of the Group is measured using
adjusted operating profit, a non-GAAP measure that reflects the
underlying performance of the business as it excludes the impact of
short-term economic volatility and other one-off items.

Adjusted operating profit increased by 13% during the year to

£617 million (2022: £544 million (restated)), primarily driven by strong
growth in the Pensions & Savings segment, which is up 27% year on
year to £190 million. This was largely driven by higher assets under
administration (AUA’) resulting in increased charges, and an improved
margin through operating leverage.

The Group's Retirement Solutions business segment delivered
adjusted operating profit of £378 million (2022: £349 million
(restated)), which increased year-on-year, primarily reflecting a higher
expected investment margin as a result of higher risk-free rates. The
Group's With-Profits segment delivered an adjusted operating profit
of £10 million (2022: £54 million (restated)). The Group's Europe &
Other segment delivered adjusted operating profit of £132 million
(2022: £60 million (restated)).

The Group generated an IFRS loss after tax attributable to owners of
£(88) million (2022: £(2,657) million (restated)) in the year. The
significant reduction in IFRS loss after tax is due to lower market
volatility impacts in 2023.

Section A includes further detail on the performance of the Group
described using results as presented in the IFRS financial statements.
A range of other performance metrics are reported along with further
commentary on results in the Business Review section of the Group
Annual Report and Accounts for the year ended 31 December

2023 (ARA).

Significant business and other events during 2023 that have had
material impact on the Group include:

+ Continued progress with in-flight integrations and migrations as the
Group moves toward delivery of the target operating model for [T
and operations;

+ Continued delivery of new business long-term cash generation
(LTCG') of c.£1,514 million in 2023 (2022: £1,233 million), delivering
the 2025 target of £1.5 billion two years early;

+ Completing the acquisition of SLF of Canada UK Limited (‘Sun Life
UK’), a closed book of UK life insurance business, from Sun Life
Financial Inc for consideration of £250 million. This was the Group's
first ever cash funded acquisition.

+ Completion of the funds merger of SLAL, SLPF and PLAL into PLL,
bringing together the businesses of four legal entities, comprising
c. 8 million policies and c. £200 billion of assets, based on
31December 2022 values.

UK regulated insurance subsidiaries

The UK regulated insurance subsidiaries (except for SLOC and PA(GI)
which apply IFRS) prepare their individual financial statements on the
basis of UK GAAP. This is a change from the prior year when these
entities prepared financial statements under IFRS.

UK GAAP does notinclude the use of alternative performance
measures such as operating profit so it is not possible to report on
underwriting performance in the same manner as being reported for
Group. For the UK regulated insurance subsidiaries, Solvency ||
performance is a primary metric and underwriting performance is
measured by premiums, claims and expenses as reported under
Solvency Il. Section A includes detail on the performance of the UK
regulated insurance subsidiaries, described using results as presented
in their individual quantitative reporting templates which are included
in the Appendices. A further indicator of the performance of the
business is the analysis of Own Funds and Solvency Il Surplus, as
showninE.1

Investment performance for life companies is provided on a basis
consistent with that provided for the Group, as there is no significant
difference between investment performance under IFRS/UK GAAP
and Solvency Il

Other material income and expenses are provided on a consistent
basis under IFRS, UK GAAP and Solvency Il and are included within
QRT S.05.01.02 within the Other Expenses line.

System of governance

The Board of PGH plc (‘(PGH’) is responsible for the strategic direction
of the Group and is accountable for compliance with Solvency |l
requirements. The insurance subsidiaries’ Boards are responsible for
managing the overall direction and performance of the life insurance
companies. They are also ultimately accountable for compliance with
the Solvency Il requirements that relate to them.

The Boards of both PGH and its insurance subsidiaries are committed
to high standards of corporate governance and are supported by the
appropriate Board committees and Management committees. Further
details of the Group's governance framework are included in section B.

Risk profile

The Group's Risk Management Framework (RMF’) seeks to ensure
that all material risks are identified, assessed, controlled, monitored
and managed within approved risk appetites and reported through
agreed governance routes in line with delegated authorities. The
Group continues to make great strides towards moving to a single risk
framework which provides greater visibility of Risks and Controls
across the Group to ensure that Risk continues to be

managed effectively.

Risk appetite is used to define the amount and type of risk that the
Group is willing to take in the pursuit of enhancing customer and
shareholder value and the attainment of strategic objectives. Risk
appetite statements establish the risk boundaries within which the
Group is willing to operate, set the tolerance for delivery against
objectives and are a key tool in balancing the interests of different
stakeholders. The Group defines risk appetite in the areas of capital,
liquidity, shareholder value, control, conduct and sustainability.

The Group continues to determine its capital requirements on

a Partial Internal Model (‘PIM’) basis, with the contribution from the
ReAssure entities, the acquired Sun Life UK entities, SLIDAC, PLAE
and the Bermudan entities being assessed on a Standard Formula
basis. Capital requirements calculated under the Internal Model and
Standard Formula are aggregated in determining Group capital
requirements, with no further allowance for diversification.

The chart and table below show the composition of the Group's
undiversified Solvency Capital Requirement (‘'SCR’) as at
31December 2023. The largest component of the undiversified SCR
is underwriting risk for the Group, which is the risk that the frequency
or severity of insured events may be worse than expected and
includes expense risk.

Risk Profile

@ Underwritingrisk ~ 36%
@ Market risk 21%

Credit risk 31%
® Liquidity risk -
® Operational risk 1%
® Otherrisks 1%

Detailed definitions of the risk categories are provided in section C
with further details on the SCR set out in section E.2.1.

A summary of the undiversified SCR of the Group and the insurance
subsidiaries is also presented below.

02 Phoenix Group Holdings plc Solvency and Financial Condition Report 2023



Summary continued

Risk profile continued

PGH Group PGH Group
Risk profile of insurance Section Harmonised Standard
subsidiaries and the Group reference PLL PAGI) Internal Model RAL RLL SLIDAC sLoC Formula  PGH Group
Underwriting risk Cl 31% = 30% 46% = 44% 61% 53% 36%
Market risk C2 22% = 22% 22% 17% 31% 19% 17% 21%
Credit risk C3 35% = 34% 27% 53% 16% 11% 23% 31%
Liquidity risk c4 = = = = = = = = =
Operational risk C5 12% 100% 12% 5% 30% 9% 9% 7% 11%
Other risks C6 = = 2% = = = = = 1%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100%

Valuation for solvency purposes

For the purposes of Solvency Il reporting, the Group applies the Solvency Il valuation rules to its assets, technical provisions and other liabilities.
The principle that underlies the valuation methodology for Solvency Il purposes is to recognise assets and liabilities at an amount for which they
could be exchanged, transferred or settled by knowledgeable and willing third parties in an arm's length transaction.

Technical provisions are held in respect of liabilities to policyholders and are calculated as the sum of best estimate liabilities (BEL) plus a risk
margin and reduced by transitional measures on technical provisions (TMTP’), where relevant. The BEL represents our best estimate of future
cash flows on the in-force business, taking into account the time value of money. The Group has taken advantage of TMTP, which allows for the
recognition of a deduction from technical provisions calculated as the difference between their value under the current and previous solvency
regimes. This transitional measure applies for 16 years from 1 January 2016, and the deduction will be fully amortised over that period.

The excess of assets over liabilities measured on a Solvency Il basis for the Group and its insurance subsidiaries is set out in the table below:

Other Consolidation
Group and other

PLL PLAL SLAL SLPF RAL RLL SLOC PA(GI) entities adjustments PGH Group
31December 2023 £m £m £m £m £m £m £m £m £m £m £m
Excess of assets
over liabilities 9,480 4 4 4 3,301 263 298 28 37703 (40,312) 10,773

1 Other Group entities includes the Eligible Own Funds of the Group's non-UK insurance companies holding companies and non-insurance subsidiaries and includes the contribution of Group pension
schemes and subordinated liabilities qualifying as capital for solvency purposes.

2 Group consolidation adjustments include the elimination of intercompany balances and participations.

Under Solvency lI, the excess of assets over liabilities is higher than the equivalent value on a statutory basis primarily due to differences in the
measurement of technical provisions. Section D provides further information on the description of the bases, methods and main assumptions
used in the valuation of assets, technical provisions and other liabilities, including explanations of material differences between Solvency Il and
the statutory basis. As part of the on-going reforms to Solvency Il in the UK, during the year changes were introduced to the determination of the
risk margin. This had the effect of decreasing the value of the risk margin and reducing its sensitivity to changes in interest rates. The impact of
this change was partially offset by a reduction in TMTP that had been recognised to mitigate the introduction of the risk margin under the
Solvency Il regime, applicable to business in-force as at 1 January 2016. Further details are set out in section D.2.11. There have been no other
changes in the valuation methods for solvency purposes applied by the Group during the year.

Capital management
The Group and its insurance subsidiaries manage Solvency || Own Funds to ensure that sufficient capital resources are held in accordance with
the Group's risk appetite and regulatory requirements. Further details on the Group’s solvency capital requirements are set out in section E.

At 31 December 2023, the capital position for the Group and its insurance subsidiaries is as follows:

Phoenix Group Holdings plc Solvency and Financial Condition Report 2023 03



Summary continued

Ratio of Eligible

Eligible Solvency I Own Funds Shareholder capital
Own Funds SCR surplus to SCR coverage ratio
31December 2023 £m £m £m % %
PLL 7917 (5,122) 2,795 155% 193%
PLAL* 4 (3) 1 127% 127%
SLAL* 4 ) 1 114% 114%
SLPF* 4 (3) 1 118% 118%
RAL 2,672 (1,342) 1,330 199% 215%
RLL 263 (18) 245 1,436% 1,436%
SLOC 297 (174) 123 170% 170%
PA(GI) 28 (26) 2 111% 111%
SLIDAC 645 (332) 313 194% 194%
PLAE 103 (53) 50 196% 196%
Other Group entities' 40,513 (500) 40,013
Consolidation and other adjustments2 (41,381) 366 (41,015)
PGH Group 31December 20233 11,069 (7,210) 3,859 154% 176%
PGH Group 31December 2022 11,146 (6,644) 4,502 168% 189%

1 Other Group entities includes the Eligible Own Funds of PRL, the Group's holding companies and non-insurance subsidiaries and include the contribution of Group pension schemes and
subordinated liabilities qualifying as capital for solvency purpose.

2 Group consolidation adjustments include the elimination of intercompany balances and participations.

3 The Group's Solvency Il surplus at 31 December 2023 incorporates a mandatory recalculation of TMTP at that date. Assuming a dynamic recalculation of TMTP as at 31 December 2022, the Group's
Solvency Il surplus would have been £95 million lower.

4 The capital requirements and solvency ratios for PLAL, SLAL and SLPF are based on the MCR, as this is greater than the SCR for those entities.

The Group and its insurance subsidiaries held Own Funds in excess of both the SCR and MCR throughout the reporting period and therefore
fully complied with the capital requirements.

As at 31 December 2023, the Group's Solvency |l surplus over the Group SCR was £3,859 million (2022: £4,502 million), with a ratio of Eligible
Own Funds to SCR of 154% (2022: 168%). The reduction in the Solvency Il surplus primarily reflects operating costs, dividends and interest,
investment of surplus capital into growth, including the strain associated with writing new bulk purchase annuity business and adverse economic
variances. The Group also set aside ¢.£70 million as a result of the FCA's new Consumer Duty, to reflect the impact of the possibility of
introducing further charging caps on certain products. This adds to the substantial investment that the Group has made in this area, setting aside
over £200 million over the previous seven years on reducing charges and making planned investment to move customers to more modern
technology. These negative impacts were partially offset by operating surplus generation for the year, which comprises on-going surplus
emergence and recurring management actions, together with other management actions undertaken, including capital synergies arising on the
funds merger into PLL.

The movement in the Group's Solvency Il surplus is described in further detail in section E.1.3.5.

Quality of Own Funds

Eligible Own Funds represent the available capital to support the SCR. 61% (2022: 61%) of the Group's Eligible Own Funds are classified as
unrestricted Tier 1 capital and are principally comprised of ordinary share capital and share premium, surplus funds and the reconciliation
reserve. This includes allowance for TMTP, which is included in the calculation of Own Funds as Tier 1 capital. The TMTP allows firms to apply
a transitional deduction to their technical provisions. Transitional measures are aimed at providing a smooth transition between the technical
provisions under the previous Solvency | regulatory regime and the technical provisions under the Solvency Il regulatory regime.

Further details regarding the Group and each insurance subsidiary's’ capital position are set out in section E.1.

SCR by risk category
The SCR is the amount of capital an insurer is required to hold under the regulations. Further details are set out in section E.2.

Shareholder capital coverage ratio

In the calculation of the Solvency Il surplus, the SCR of unsupported with-profit funds and the Group's pension schemes is included, but the
related Eligible Own Funds are recognised only to a maximum of their respective SCR amounts. Surpluses that arise in unsupported with-profit
funds and the pension schemes are therefore not recognised in the Solvency Il surplus, as there is uncertainty as to the extent (if any) to which
such surpluses will accrue to shareholders. However, such surpluses are available to absorb economic shocks, thereby increasing resilience to
economic stresses.

The Group focuses on the metric of shareholder capital coverage ratio, as a more appropriate measure of the extent to which shareholders’
Eligible Own Funds cover the associated risk capital. It is defined as the ratio of Eligible Own Funds to SCR, after adjustment to exclude Own
Funds and SCR amounts relating to unsupported with-profit funds and the Group's Pension Schemes.

As at 31 December 2023, the shareholder capital coverage ratio for the Group is 176% (2022: 189%).
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Directors’ responsibility statement

Phoenix Group Holdings plc

Approval by the Board of Directors of the Solvency and Financial
Condition Report.

Financial year ended 31 December 2023.

We acknowledge our responsibility for preparing the Solvency and
Financial Condition Report in all material respects in accordance with
the PRA Rules and the Solvency Il regulations.

We are satisfied that:

a) throughout the financial year to 31 December 2023, the Group has
complied in all material respects with the requirements of the PRA
Rules and Solvency Il regulations as applicable to the Group; and

b) itis reasonable to believe that in respect of the period from
31 December 2023 to the date of the publication of the Group
Solvency and Financial Condition Report, the Group has
continued so to comply and will continue so to comply
in the future.

Rakesh Thakrar
Group Chief Financial Officer

Andy Briggs
Group Chief Executive Officer

For and on behalf of the Group Board of Directors
Date: 5 April 2024

Phoenix Life Limited (‘PLL’), Phoenix Life Assurance Limited
(‘PLAL’), Standard Life Assurance Limited (‘'SLAL’), ReAssure
Limited (‘RAL’), ReAssure Life Limited (‘RLL) and Sun Life
Assurance Company of Canada (U.K.) Limited (‘SLOC’)
Approval by the Board of Directors of the Solvency and Financial
Condition Report.

Financial year ended 31 December 2023.

We acknowledge our responsibility for preparing the Solvency and
Financial Condition Report for PLL, PLAL, SLAL, RAL, RLL and SLOC
in all material respects in accordance with the PRA Rules and the
Solvency Il regulations.

We are satisfied that:

a) throughout the financial year to 31 December 2023, PLL, PLAL,
SLAL, RAL, RLL and SLOC have complied in all material respects
with the requirements of the PRA Rules and Solvency Il regulations
as applicable to the Life Companies; and

b

=

it is reasonable to believe that in respect of the period from

31 December 2023 to the date of the publication of the Group
Solvency and Financial Condition Report, PLL, PLAL, SLAL, RAL,
RLL and SLOC have continued so to comply and will continue so
to comply in the future.

Arlene Cairns
Finance Director

Andy Briggs
Group Chief Executive Officer

For and on behalf of the Board of Directors of the PLL, PLAL, SLAL,
RAL, RLL and SLOC

Date: 5 April 2024
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Directors’ responsibility statement continued

Standard Life Pension Funds Limited (‘SLPF’)

Approval by the Board of Directors of the Solvency and Financial
Condition Report.

Financial year ended 31 December 2023.

We acknowledge our responsibility for preparing the Solvency and
Financial Condition Report for SLPF in all material respects in
accordance with the PRA Rules and the Solvency Il regulations.

We are satisfied that:

a) throughout the financial year to 31 December 2023, SLPF has
complied in all material respects with the requirements of the PRA
Rules and Solvency Il regulations as applicable to SLPF; and

b) itis reasonable to believe that in respect of the period from
31December 2023 to the date of the publication of the Group
Solvency and Financial Condition Report, SLPF has continued
so to comply and will continue so to comply in the future.

Arlene Cairns
Director

For and on behalf of the Board of Directors of SLPF
Date: 5 April 2024

Brid Meaney
Director

PA(GI) Limited (‘PA(GI)’)

Approval by the Board of Directors of the Solvency and Financial
Condition Report.

Financial year ended 31 December 2023.

We acknowledge our responsibility for preparing the Solvency and
Financial Condition Report for PA(GI) in all material respects in
accordance with the PRA Rules and the Solvency Il regulations.

We are satisfied that:

a) throughout the financial year to 31 December 2023, PA(GI) has
complied in all material respects with the requirements of the PRA
Rules and Solvency Il regulations as applicable to PA(GI); and

b) itis reasonable to believe that in respect of the period from
31 December 2023 to the date of the publication of the Group
Solvency and Financial Condition Report, PA(GI) has continued
so to comply and will continue so to comply in the future.

Rakesh Thakrar Brid Meaney
PA(GI) Director PA(CI) Director

For and on behalf of the Board of Directors of PA(GI)
Date: 5 April 2024
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Auditor’s report

Report of the independent external auditor to the Directors of
Phoenix Group Holdings plc (‘the Group’) pursuant to Rule 4.1(2)
of the External Audit Part of the PRA Rulebook applicable to
Solvency Il firms

Report on the Audit of the relevant elements of the Group
Solvency and Financial Condition Report

Opinion

Except as stated below, we have audited the following documents
prepared by Phoenix Group Holdings plc (‘the Group'), comprising
of Phoenix Group Holdings plc and the authorised insurance entities
Phoenix Life Limited ('PLL)), Phoenix Life Assurance Limited
(‘PLAL)), Standard Life Assurance Limited (‘'SLAL’), Standard Life
Pension Funds Limited (‘SLPF’), ReAssure Limited (‘(RAL’), ReAssure
Life Limited (‘RLL), Sun Life Assurance Company of Canada (U.K.)
Limited ('SLOC’) and PA(GI) Limited ('PA(GI)’) (‘the Companies’) as
at 31 December 2023:

+ The "Valuation for solvency purposes’ and ‘Capital Management'’
sections of the Group Solvency and Financial Condition Report of
the Group as at 31 December 2023, (‘the Narrative Disclosures
subject to audit’); and

+ Group templates S.02.01.02, $.22.01.22, S.23.01.22, S.32.01.22
(‘the Group Templates subject to audit’); and

+ Company templates (‘the Company Templates subject to audit’) of:

— PLL:S.02.01.02,5.12.01.02, S.22.01.21,S.23.01.01, S.28.01.0%,

— PLAL:S.02.01.02,5.12.01.02, 5.23.01.01, S.28.01.0%;

— SLAL:S.02.01.02,S.12.01.02, 5.23.01.01,S5.28.01.0%;

— SLPF:S.02.01.02, 512.01.02, S.23.01.01, S.28.01.07;

— RAL:S.02.01.02,512.01.02, 5.22.01.21,S.23.01.12,
$25.01.01,5.28.01.0%;

— RLL:S.02.01.02, S12.01.02, S.23.01.01, $25.0112, S.28.01.07;

— SLOC:S.02.01.02, 512.01.02, S.23.01.01, S25.01.12,
S.28.01.01; and

— PA(CI): 5.02.01.02, $.23.01.01, S.28.01.01.

The Narrative Disclosures subject to audit and the Group and
Company Templates subject to audit are collectively referred to as
the 'relevant elements of the Group Solvency and Financial
Condition Report'.

We are not required to audit, nor have we audited, and as

a consequence do not express an opinion on the Other Information
for Phoenix Group Holdings plc, PLL, PLAL, SLAL, SLPF, and PA(GI)
which comprises:

+ Information contained within the relevant elements of the Group
Solvency and Financial Condition Report set out about above
which are, or derive from the Solvency Capital Requirement, as
identified in the Appendix to this report;

+ The 'Business and performance’, ‘System of governance’ and ‘Risk
profile’ elements of the Group Solvency and Financial
Condition Report;

+ Group templates S.05.01.02, 5.25.02.22;

+ Company templates of PLL, PLAL, SLAL, SLPF and
SLOC: S.05.01.02;

+ Company templates of PLL, PLAL, SLAL, SLPF and
PA(GI): S.25.03.21;

* Information calculated in accordance with the previous regime
used in the calculation of the transitional measure on technical
provisions, and as a consequence all information relating to the
transitional measures on technical provisions as set out in the
Appendix to this report;

* Information which pertains to an undertaking that is not a Solvency
[lundertaking and has been prepared in accordance with PRA
rules other than those implementing the Solvency Il Directive or in
accordance with UK law other than the Solvency Il regulations.
(‘the sectoral information’); and

* the written acknowledgement by management of their
responsibilities, including for the preparation of the Group
Solvency and Financial Condition Report (‘the
Responsibility Statement’).

We are not required to audit, nor have we audited, and as
a consequence do not express an opinion on the Other Information
for RAL, RLL and SLOC which comprises:

+ The 'Business and performance’, ‘System of governance’ and ‘Risk
profile’ elements of the Solvency and Financial Condition Report;

+ Company template S.05.01.02;

+ Information calculated in accordance with the previous regime
used in the calculation of the transitional measure on technical
provisions, and as a consequence all information relating to the
transitional measures on technical provisions as set out in the
Appendix to this report; and

* the written acknowledgement by management of their
responsibilities, including for the preparation of the Solvency and
Financial Condition Report (‘the Responsibility Statement’).

To the extent the information subject to audit in the relevant elements
of the Group Solvency and Financial Condition Report includes
amounts that are totals, sub-totals or calculations derived from the
Other Information, we have relied without verification on the

Other Information.

In our opinion, the information subject to audit in the relevant
elements of the Group Solvency and Financial Condition Report of
Phoenix Group Holdings plc as at 31 December 2023 is prepared, in
all material respects, in accordance with the financial reporting
provisions of the PRA Rules and Solvency Il regulations on which they
are based as modified by relevant supervisory modifications, and as
supplemented by supervisory approvals and determinations.

Basis for opinion

We conducted our audit in accordance with International Standards
on Auditing (UK) ('ISAs (UK)), including ‘ISA (UK) 800 (Revised)
Special Considerations — Audits of Financial Statements Prepared in
Accordance with Special Purpose Frameworks’ and ‘ISA (UK) 805
(Revised) Special Considerations—Audits of Single Financial
Statements and Specific Elements, Accounts or Items of a Financial
Statement’, and applicable law. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for
the Audit of the relevant elements of the Group Solvency and
Financial Condition Report section of our report. We are
independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the Group Solvency and
Financial Condition Report in the UK, including the FRC's Ethical
Standard as applied to public interest entities, and we have fulfilled
our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.
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Auditor’s report continued

Conclusions relating to going concern

In auditing the relevant elements of the Group Solvency and Financial
Condition Report, we have concluded that the Director’s use of the
going concern basis of accounting in the preparation of the Group
Solvency and Financial Condition Report is appropriate. Our
evaluation of the Directors’ assessment of the Group and Companies’
ability to continue to adopt the going concern basis of

accounting included:

+ confirming our understanding of management’s going concern
assessment process and obtaining management’s assessment
which covers the period to 5 April 2025;

+ with support from our actuarial team, challenging the key actuarial
assumptions used in management's three-year Annual Operating
Plan (AOP’), which forms the basis for management’s going
concern projections and determining that the models are
appropriate to enable management to make an assessment on the
going concern of the group;

+ assessing the accuracy of management’s analysis by testing the
inputs and the clerical accuracy of the models used;

* assessing management’s consideration of how solvency and
liquidity has been managed in response to the current
economic environment and evaluated the liquidity and solvency
position of the group by reviewing base case liquidity and
solvency projections;

+ challenging the key assumptions underlying the mandatory
obligations of the group up to 5 April 2025, used in management'’s
stress scenarios based on our understanding of the group and the
available external data, respectively;

+ evaluating management's forecast analysis to understand how
severe the downside scenarios would have to be to result in the
elimination of solvency headroom;

+ assessing management's considerations of operational risks,
including those related to Outsourced Service Providers (OSPs’)
and their impact on the going concern assessment;

+ assessing the plausibility of available management actions to
mitigate the impact of the key risks by considering the success of
previous similar management actions and the robustness of the
plans in the context of our understanding of the group;

+ checking that all mandatory debt and interest payments are
forecast to be met under the base case and adverse stress
scenarios and that the group is able to meet target debt repayments
throughout the going concern period; and

+ performing enquiries of management and those charged with
governance to identify risks or events that may impact the group's
ability to continue as a going concern. We also obtained
management's assessment approved by the Board, minutes of
meetings of the Board and its committees.

Based on the work we have performed, we have not identified any
material uncertainties relating to events or conditions that, individually
or collectively, may cast significant doubt on the Group or Companies’
ability to continue as a going concern for a period of 12 months from
when the relevant elements of the Group Solvency and Financial
Condition Report are authorised for issue.

Our responsibilities and the responsibilities of the Directors with
respect to going concern are described in the relevant sections of this
report. However, because not all future events or conditions can be
predicted, this statement is not a guarantee as to the Group or
Companies’ ability to continue as a going concern.

Emphasis of Matter — Basis of Accounting & Restriction on Use

We draw attention to the "Valuation for solvency purposes’, ‘Capital
Management’ and ‘Basis of Preparation’ sections of the Group
Solvency and Financial Condition Report, which describe the basis of
accounting. The Group Solvency and Financial Condition Report s
prepared in compliance with the financial reporting provisions of the
PRA Rules and Solvency Il regulations, and therefore in accordance
with a special purpose financial reporting framework. The Group
Solvency and Financial Condition Report is required to be published,
and intended users include but are not limited to the Prudential
Regulation Authority. As a result, the Solvency and Financial
Condition Report may not be suitable for another purpose.

This report is made solely to the Directors of the Company in
accordance with Rule 2.1 of the External Audit Part of the PRA
Rulebook for Solvency Il firms. Our work has been undertaken so that
we might report to the Directors those matters that we have agreed to
state to them in this report and for no other purpose.

Our opinion is not modified in respect of these matters.

Other Information
The Directors are responsible for the Other Information contained
within the Group Solvency and Financial Condition Report.

Our opinion on the relevant elements of the Group Solvency and
Financial Condition Report does not cover the Other Information and
we do not express an audit opinion or any form of assurance
conclusion thereon.

Our responsibility is to read the Other Information and, in doing so,
consider whether the Other Information is materially inconsistent with
the relevant elements of the Group Solvency and Financial Condition
Report, or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material
misstatement in the relevant elements of the Group Solvency and
Financial Condition Report themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of this
Other Information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Directors for the Group Solvency and Financial
Condition Report

The Directors are responsible for the preparation of the Group
Solvency and Financial Condition Report in accordance with the
financial reporting provisions of the PRA rules and Solvency ||
regulations which have been modified by the modifications, and
supplemented by the approvals and determinations made by the PRA
under section 138A of the Financial Services and Markets Act 2000,
the PRA Rules and the Solvency Il Regulations 2015.

The Directors are also responsible for such internal control as they
determine is necessary to enable the preparation of a Group Solvency
and Financial Condition Report that is free from material
misstatement, whether due to fraud or error.

In preparing the Group Solvency and Financial Condition Report, the
Directors are responsible for assessing the Company'’s ability to
continue in operation, disclosing as applicable, matters related to its
ability to continue in operation and using the going concern basis of
accounting unless the Directors either intend to cease to operate the
Company, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Company's financial reporting process.
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Auditor’s report continued

Auditor’s Responsibilities for the Audit of the relevant elements of
the Group Solvency and Financial Condition Report

Itis our responsibility to form an independent opinion as to whether
the relevant elements of the Group Solvency and Financial Condition
Report are prepared, in all material respects, with the financial
reporting provisions of the PRA Rules and Solvency Il regulations on
which they are based.

Our objectives are to obtain reasonable assurance about whether the
relevant elements of the Group Solvency and Financial Condition
Report are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but it is not

a guarantee that an audit conducted in accordance with ISAs (UK) will
always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be
expected to influence the decision making or the judgement of the
users taken on the basis of the Group Solvency and Financial
Condition Report.

Explanation as to what extent the audit was considered capable of
detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with
laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect irregularities, including
fraud. The risk of not detecting a material misstatement due to fraud is
higher than the risk of not detecting one resulting from error, as fraud
may involve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through collusion. The extent to
which our procedures are capable of detecting irregularities,
including fraud is detailed below.

However, the primary responsibility for the prevention and detection
of fraud rests with both those charged with governance of the
company and management.

* We obtained an understanding of the legal and regulatory
frameworks that are applicable to the Group and Companies and
determined that the relevant laws and regulations related to
elements of company law and tax legislation, and the financial
reporting framework. Our considerations of other laws and
regulations that may have a material effect on the Group Solvency
and Financial Condition Reportincluded permissions and
supervisory requirements of the Prudential Regulation Authority
('PRAY), the Financial Conduct Authority (FCA') and the UK Listing
Authority (UKLA).

* We understood how the Group and Companies are complying with
those frameworks by making enquiries of management and those
responsible for legal and compliance matters. We also reviewed
correspondence between the Group and Companies and UK
regulatory bodies; reviewed minutes of the Group and Companies’
Board and Executive Committees; and gained an understanding of
the Group and Companies approach to governance, demonstrated
by the Board's approval of the Group and Companies’
governance framework.

+ We assessed the susceptibility of the Group Solvency and Financial
Condition Report to material misstatement, including how fraud
might occur by considering the controls that they have established
to address risks identified by the entity, or that otherwise seek to
prevent, deter or detect fraud. Our procedures over the Group and
Companies’ control environment included assessment of the
consistency of operations and controls in place within the Group
and Companies.

* The fraud risk was considered to be higher within the valuation of
insurance contract liabilities. We considered management override
risk to be higher in this area due to the significant judgments and
estimates involved.

Our procedures included:

* Reviewing accounting estimates for evidence of management bias.
Supported by our actuarial team, we assessed if there were any
indicators of management bias in the valuation of insurance
contract liabilities.

+ Testing the appropriateness of journal entries recorded in the
general ledger, with a focus on manual journals and evaluating the
business rationale for significant and/or unusual transactions.

+ We designed our audit procedures to identify non-compliance with
both direct and other laws and regulations including those at the
components impacting the Group and Companies. Our
procedures involved: making enquiries of those charged with
governance and senior management for their awareness of any
non-compliance of laws or regulations, enquiring about the policies
that have been established to prevent non-compliance with laws
and regulations by officers and employees, enquiring about the
company’s methods of enforcing and monitoring compliance with
such policies, inspecting significant correspondence with
the FCA and PRA.

* The Group and Companies operate in the insurance industry which
is a highly regulated environment. As such the Senior Statutory
Auditor considered the experience and expertise of the
engagement team to ensure that the team had the appropriate
competence and capabilities, which included the use of specialists
where appropriate.

A further description of our responsibilities for the audit of the Group
Solvency and Financial Condition Report is located on the Financial
Reporting Council's website at: https://www.frc.org.uk/
auditorsresponsibilities.This description forms part of our auditor’s
Report on the Group Solvency and Financial Condition Report.

Other Matter

The Group has authority to calculate its Group Solvency Capital
Requirement using a Partial Internal Model and PLL, PLAL, SLAL,
SLPF and PA(GI) have the authority to calculate their Solvency Capital
Requirements using an internal model (‘the Model’) approved by the
Prudential Regulation Authority in accordance with the Solvency |l
Regulations. In forming our opinion and in accordance with PRA
Rules, we are not required to audit the inputs to, design of, operating
effectiveness of and outputs from the Model, or whether the Model is
being applied in accordance with the Group's application or
approval order.

Report on Other Legal and Regulatory Requirements.

Sectoral Information

In our opinion, in accordance with Rule 4.2 of the External Audit Part
of the PRA Rulebook, the sectoral information has been properly
compiled in accordance with the PRA rules and UK law relating to that
undertaking from information provided by members of the group and
the relevant insurance group undertaking.

Other Information

In accordance with Rule 4.1(3) of the External Audit Part of the PRA
Rulebook for Solvency Il firms we are also required to consider
whether the Other Information is materially inconsistent with our
knowledge obtained in the audit of Phoenix Group Holdings plc, PLL,
PLAL, SLAL, SLPF, RAL, RLL, SLOC and PA(GI) statutory financial
statements. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Ernst & Young LLP
London

5 April 2024
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Auditor’s report continued

Appendix - relevant elements of the Group Solvency and
Financial Condition Report that are not subject to audit

Phoenix Group Holdings plc

The relevant elements of the Group Solvency and Financial Condition
Report that are not subject to audit comprise:

+ The following elements of Group template S.02.01.02:
— Row RO640: Technical provisions — health (similar to life)
— risk margin
— Row RO680: Technical provisions — life (excluding health and
index-linked and unit-linked) — risk margin
— Row RO720: Technical provisions — Index-linked and unit-linked
— risk margin
+ The following elements of Group template S.22.01.22
— Column CO030 - Impact of transitional on technical provisions
— Row ROO10 — Technical provisions
— Row RO0O90 - Solvency Capital Requirement
+ The following elements of Group template S.23.01.22
— Row RO0O20: Non-available called but not paid in ordinary share
capital at group level
— Row ROO80: Non-available surplus at group level
— Row RO100: Non-available preference shares at group level
— Row RO120: Non-available share premium account related to
preference shares at group level
— Row RO150: Non-available subordinated liabilities at group level
— Row RO170: The amount equal to the value of net deferred tax
assets not available at the group level
— Row RO190: Non-available own funds related to other own funds
items approved by supervisory authority
— Row RO210: Non-available minority interests at group level
— Row RO380: Non-available ancillary own funds at group level
— Rows RO410 to RO440 — Own funds of other financial sectors
— Row RO680: Group SCR
— Row RO740: Adjustment for restricted own fund items in respect
of matching adjustment portfolios and ring fenced funds
— Row RO750: Other non available own funds
+ Elements of the Narrative Disclosures subject to audit identified
as 'unaudited’.

Phoenix Life Limited
The relevant elements of the Group Solvency and Financial Condition
Report that are not subject to audit comprise:

+ The following elements of template S.02.01.02:
— Row RO640: Technical provisions — health (similar to life)
— risk margin
— Row RO680: Technical provisions — life (excluding health and
index-linked and unit-linked) — risk margin
— Row RO720: Technical provisions — Index-linked and unit-linked
— risk margin
+ The following elements of template S.12.01.02
— Row RO100: Technical provisions calculated as a sum of BE and
RM —Risk margin
— Rows RO110 to RO130 — Amount of transitional measure on
technical provisions
+ The following elements of template $.22.01.21
— Column CO030 - Impact of transitional measure on
technical provisions
— Row ROO10 — Technical provisions
— Row RO090 - Solvency Capital Requirement
+ The following elements of template S.23.01.01
— Row RO580: SCR
— Row RO740: Adjustment for restricted own fund items in respect
of matching adjustment portfolios and ring fenced funds
* The following elements of template S.28.01.01
— Row RO310: SCR
+ Elements of the Narrative Disclosures subject to audit identified
as ‘'unaudited.

Phoenix Life Assurance Limited and Standard Life

Assurance Limited

The relevant elements of the Group Solvency and Financial Condition
Report that are not subject to audit comprise:

+ The following elements of template S.02.01.02:
— Row RO640: Technical provisions — health (similar to life)
—risk margin
— Row RO680: Technical provisions — life (excluding health and
index-linked and unit-linked) — risk margin
— Row RO720: Technical provisions — Index-linked and unit-linked
—risk margin
+ The following elements of template S.12.01.02
— Row RO100: Technical provisions calculated as a sum of BE and
RM — Risk margin
— Rows RO110 to RO130 — Amount of transitional measure on
technical provisions
+ The following elements of template S.23.01.01
— Row RO580: SCR
— Row RO740: Adjustment for restricted own fund items in respect
of matching adjustment portfolios and ring fenced funds
* The following elements of template S.28.01.01
— RowR0O310: SCR
+ Elements of the Narrative Disclosures subject to audit identified
as ‘unaudited”.

Standard Life Pension Funds Limited
The relevant elements of the Group Solvency and Financial Condition
Report that are not subject to audit comprise :

* The following elements of template S.02.01.02:
— Row RO640: Technical provisions — health (similar to life)
—risk margin
— Row RO680: Technical provisions — life (excluding health and
index-linked and unit-linked) — risk margin
— Row RO720: Technical provisions — Index-linked and unit-linked
—risk margin
+ The following elements of template S.12.01.02
— Row RO100: Technical provisions calculated as a sum of BE and
RM - Risk margin
— Rows RO110 to RO130 — Amount of transitional measure on
technical provisions
+ The following elements of template S.23.01.01
— Row RO580: SCR
— Row RO740: Adjustment for restricted own fund items in respect
of matching adjustment portfolios and ring fenced funds
+ The following elements of template S.28.01.01
— RowR0O310: SCR
+ Elements of the Narrative Disclosures subject to audit identified
as 'unaudited”.

ReAssure Limited
The relevant elements of the Group Solvency and Financial Condition
Report that are not subject to audit comprise:

+ The following elements of template S.12.01.02
— Rows RO110 to RO130 — Amount of transitional measure on
technical provisions
* The following elements of template S.22.01.21
— Column CO030 - Impact of transitional measure on
technical provisions
+ Elements of the Narrative Disclosures subject to audit identified
as 'unaudited”.

ReAssure Life Limited
The relevant elements of the Group Solvency and Financial Condition
Report that are not subject to audit comprise:

* The following elements of template 5.12.01.02
— Rows RO110 to RO130 — Amount of transitional measure on
technical provisions
+ Elements of the Narrative Disclosures subject to audit identified
as 'unaudited”.
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Auditor’s report continued

Sun Life Assurance Company of Canada (U.K.) Limited
The relevant elements of the Group Solvency and Financial Condition
Report that are not subject to audit comprise:

+ The following elements of template $.02.01.02:
— Row RO640: Technical provisions — health (similar to life)
— risk margin
— Row RO680: Technical provisions — life (excluding health and
index-linked and unit-linked) — risk margin
— Row RO720: Technical provisions — Index-linked and unit-linked
— risk margin
+ The following elements of template $.12.01.02
— Row RO100: Technical provisions calculated as a sum of BE and
RM — Risk margin
— Rows RO110 to RO130 — Amount of transitional measure on
technical provisions
+ The following elements of template S.23.01.01
— Row RO580: SCR
— Row RO740: Adjustment for restricted own fund items in respect
of matching adjustment portfolios and ring fenced funds
+ The following elements of template S.28.01.01
— Row RO310: SCR
+ Elements of the Narrative Dislosures subject to audit identified
as 'unaudited’.

PA(GI) Limited
The relevant elements of the Group Solvency and Financial Condition
Report that are not subject to audit comprise:

+ The following elements of template S.23.01.01
— Row RO580: SCR

+ The following elements of template S.28.01.01
— RowR0O310: SCR

+ Elements of the Narrative Disclosures subject to audit identified
as 'unaudited’.
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Basis of preparation

Overview
The disclosures in the Group SFCR and the QRTs have been prepared in accordance with all applicable PRA Rules and the UK implementation
of the Solvency Il regulations, hereafter referred to as ‘the regulations’.

Some sections of the SFCR (including parts of sections A and D) require information based on the recognition and measurement principles
applicable under the relevant Generally Accepted Accounting Principles (GAAP’) as presented in the financial statements. The basis of
preparation for the Phoenix Group consolidated financial statements and financial statements of the insurance subsidiaries is set out below:

* Phoenix Group consolidated financial statements, SLOC and PA(GI) financial statements are prepared in accordance with UK-adopted
International Accounting Standards and in conformity with the requirements of the Companies Act 2006.

» PLL,PLAL, SLAL, SLPF, RAL and RLL - the financial statements are prepared in accordance with Financial Reporting Standard 102 (FRS
102’), the Financial Reporting Standard applicable in the UK and Republic of Ireland and in conformity with the requirements of the
Companies Act 2006.

Certain information included in the SFCR is sourced from individual financial statements. In the case of PLL, PLAL, SLAL, SLPF, RAL, RLL and
PA(GI) the financial statements are draft and have yet to be approved by their respective boards.

Due to the different accounting bases adopted by the Group and its insurance subsidiaries, the Group position is not based on summarising the
Life Companies’ content.

Scope
The Group SFCR contains information relating to the overall Group and its UK insurance subsidiaries, PLL, PLAL, SLAL, SLPF, RAL, RLL, SLOC
and PA(GI). A solo SFCR has been prepared separately for SLIDAC and PLAE, the Group’s Irish insurance subsidiaries.

Presentation

The Group SFCRis presented in pound sterling (£) rounded to the nearest million, which is consistent with the presentation in the IFRS
consolidated financial statements of PGH. The QRTs included within the Appendices are presented in pound sterling (£) rounded to the nearest
thousand. As a consequence, rounding differences of one unit can arise between the main document and the Appendices.

Comparatives are only included in sections A and E, where required by the regulations.

The Group SFCR excludes disclosures required by the regulations which are not applicable to the PGH Group and its insurance subsidiaries,
which include, but are not limited to:

+ information on non-life business as the Group only has life business;

+ information on Solvency Il Insurance Special Purpose Vehicles (‘'SPVs'); and

+ information on the transitional measures on risk-free interest rates as none of the insurance subsidiaries in the Group have applied
these measures.
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Business and performance

A.1Business

A1 Group details

Phoenix Group Holdings plc (PGH’) has a Premium Listing on the
London Stock Exchange and as at year end 31 December 2023 was

a constituent of the FTSE 100 Index. Itis incorporated, registered and
domiciled in the UK. The Group comprises PGH and all of its
subsidiary undertakings.

All of the Group's insurance undertakings are private companies
limited by shares incorporated, registered and domiciled in the UK,
with the exception of SLIDAC and PLAE which are registered and
domiciled in Ireland and PRL which is registered and

domiciled in Bermuda.

The UK domiciled insurance subsidiaries are authorised by the
Prudential Regulation Authority (‘PRA’) and regulated by the PRA and
Financial Conduct Authority (FCA'). Some of PGH's non-insurance
subsidiaries are also regulated by the FCA. SLIDAC and PLAE are
regulated by the Central Bank of Ireland (CBI') and PRL is regulated
by the Bermuda Monetary Authority.

Contact details for the PRA and FCA are provided below:

Bank of England

Prudential Regulation Authority
20 Moorgate

London

EC2R6DA

Financial Conduct Authority
12 Endeavour Square
London

E201JN

The Group and its UK insurance subsidiaries are audited by Ernst &
Young LLP (‘EY’), with the exception of PLAL, the statutory audit of
which is carried out by PKF Littlejohn LLP. The audit of the relevant
elements of the Group SFCR, including information relating to PLAL,
is carried out solely by EY. The contact details of the external statutory
auditors are provided below:

Ernst & Young LLP PKF Littlejohn LLP
25 Churchill Place 15 Westferry Circus
Canary Wharf Canary Wharf
London London

E145EY E14 4HD

A.1.2 Legal structure of the Group

As at 31 De