
Dear Mr A Smith

Earlier this year we wrote to you about your with profits pension policies. We said that we were going to give 
you the opportunity to vote for or against, or to opt out of, a proposed Scheme that will change the way your 
policies work. We believe that the Scheme could improve your retirement benefits.

This is now your opportunity to decide. 

If you want to vote for or against the Scheme, you can vote in person at the policyholders’ meeting  
(the ‘Scheme meeting’) in London on 11 November 2009 or by post by filling in sections 2 and 3 of the 
‘Decision form’ enclosed in this decision pack and returning it to us before 10am on 9 November 2009.

If you want to opt out of the Scheme, fill in sections 1 and 3 of the enclosed decision form and again, return it to 
us before 10am on 9 November 2009.

A reminder of how your policies currently work

When you retire, each policy allows you to use some or all of your retirement fund to buy a pension income  
(also known as an ‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better 
than rates generally available.

We have had to set aside a large sum of money so that we can be sure of providing pensions at our guaranteed 
rates when policyholders retire. This is in addition to policyholders’ retirement funds. 

We have also had to invest cautiously so that we earn stable and predictable long-term returns. While this 
significantly reduces the risk of a very poor return, it also limits the growth that policyholders’ retirement funds 
can achieve. If you would like to understand more about how your policies work, see the enclosed booklet 
entitled ‘Your pension policy explained’.

What will the change be?

If a sufficiently large proportion of those who vote are in favour of the Scheme, and the High Court then 
approves it, we will remove the guaranteed pension rate on your policies, and from other individual policies with 
retirement dates in or after 2020.

Your opportunity to vote to make your pension
work harder for you 
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Your decision pack 
This pack contains all the information you should need to make an informed 
decision. It tells you how to either vote on or opt out of the Scheme.

This pack contains the following. If you do have any further questions you can call our dedicated 

Customer Helpline number which is on the front of this letter.

Read this to get an
overview of the change
and how it may affect
your policy(s).

Letter

This is attached to your 
Decision form. You need to 
bring this with you if you
come to the Scheme 
meeting. Fill in section 4 on 
the Decision form to tell us 
that you will be coming to the 
Scheme meeting.

The illustration(s) shows 
estimates of your 
expected pension values 
both before and after 
the change.

Only fill in the section 
or sections that 
are relevant to your 
decision.

Illustration(s)

This booklet is part
A of the ‘Explanatory
Statement’ and answers
some of the questions
you may have. 

Outlining our 
Scheme

Decision form

This booklet includes 
part B of the ‘Explanatory 
Statement’. It explains 
the Scheme, gives formal 
notice of the Scheme 
meeting and includes the 
definitions used in the 
Explanatory Statement.

Scheme  
in detail

This booklet is an ‘at a 
glance’ guide as to how 
your policy(s) works, 
including explanations  
of important terms in 
this decision pack.

Your decision 
Please fill in the Decision form and return  
it to us before 10am on 9 November 2009.

Attendance card

Pre-paid 
envelope

Your pension 
policy explained

How could our change affect your policy?
Please read this, along with the ‘Alternative illustration’ and ‘Important notes’ overleaf.

This personal illustration estimates the effect on your retirement benefits of us removing your guaranteed pension rate, in exchange
for an immediate increase to your current fund value and a change to the way we would invest. We have shown what we consider
to be the low, mid and high projected values.

A personal illustration prepared for Policy number Policy’s stated retirement date

Mr A B Smith XXXXXXXXXXXX 30 June 2023

[This policy or part of your policy has been used to contract-out of the ‘State Second Pension’ - this is explained in the
'Important notes' overleaf.] [Inserted for contracted-out policies only.]

If you choose instead to use all of your retirement fund to buy an annual
pension income, then all of the amounts of annual pension income in the table
above would be 33% higher. For more details see section 4.4 in the enclosed
booklet ‘Outlining our Scheme’. [Although all three projections above show an
increased annual pension income there will still be a small risk that your
pension income could be lower if the change goes ahead.] [Inserted when
‘After change’ low is higher than ‘Before change’ low.]

YOUR RETIREMENT FUND
Your retirement fund is the amount of money
which will provide you with benefits when
you retire. This table shows the projected
values of your retirement fund, both before
and after our change. Your guaranteed
minimum retirement fund, which includes
annual bonuses already added, would
remain unchanged.

YOUR CURRENT FUND VALUE
This is the amount of money you could transfer
now to another pension policy or scheme. This
table shows the likely increase to your current fund
value if we went ahead with our change. This
increase is mainly from the money freed up by no
longer having to provide a guaranteed pension
rate. For details of how and when the increase will
be calculated see section 4.6 of the enclosed
booklet ‘Outlining our Scheme’.

YOUR TAX-FREE CASH
Currently, when you retire you can normally
take up to 25% of your retirement fund in
cash, tax-free. This table shows the possible
effect of our change on your tax-free cash, if
you were to take this maximum amount. This
has been calculated as 25% of the retirement
funds above.

YOUR ANNUAL PENSION INCOME
Your retirement fund LESS any tax-free cash you
take is normally used to buy your annual pension
income. This table shows the possible effect on
your annual pension income, following our
change using the retirement fund and tax-free
cash projections in the previous tables.
In particular, it shows the effect of there no
longer being a guaranteed rate at which you
can buy your annual pension income from
us. If our change goes ahead, you would buy
your pension at standard rates. These are
currently significantly worse than your guaranteed
rate and still could be when you retire.

Current fund value Before change After change

Fund value as at 31/12/08 £10,191 £20,299

Retirement fund Before change After change

Guaranteed minimum £29,030 £29,030

Low £29,030 £41,300

Mid £29,030 £57,000

High £29,030 £80,000

Tax-free cash Before change After change

Guaranteed minimum £7,260 £7,260

Low £7,260 £10,300

Mid £7,260 £14,300

High £7,260 £20,000

Annual pension income Before change After change

[Guaranteed><Illustrative>minimum] £1,890 No guaranteed minimum

Low £1,890 £1,600

Mid £1,910 £2,460

High £1,950 £3,870

Key to level of risk

Low There is a 10% chance that the actual outcome will be lower than this.

Mid There is an equal chance of the actual outcome being higher or lower than this.

High There is a 10% chance that the actual outcome will be higher than this.

Please also see Important Notes section. ▶

Which could
grow to▶

Which could
provide▶

and

Continued overleaf

This booklet answers some of the questions 
you may have about the proposed change to your 
pension policy, as described in our covering letter.

This booklet is important and you should read it immediately. If you are not sure 

what action you should take, please speak to your financial adviser, solicitor, 

accountant or other professional adviser authorised under the Financial Services 

and Markets Act 2000. Please do this as soon as possible.

Scheme Circular

‘Outlining our Scheme’
Explanatory Statement – Part A

Your opportunity  
to make your 
pension work  
harder for you
Fill in the relevant sections in this Decision form 
to take the next step in making a decision about 
a change to your with profits pension Policy.  

Only fill in the sections relevant to

your decision.

Please return your Decision 
form in the pre-paid envelope 
provided or hand it in at:

Phoenix & London Assurance Limited 
C/o Computershare 
The Pavilions 
Bridgwater Road 
Bristol 
BS99 6AT

Only fill in the sections relevant to your decision.  
If you fill in other sections, your choice will not be valid.

Attending the Scheme Meeting
You can fill in section 4 to tell us that you will be coming to 
the Scheme Meeting.

•	 	The green ‘Opting out’ section allows you to opt out of the 
Scheme altogether. You will not be able to opt back in.

•	  The blue ‘Voting by post’ section is for you to vote ‘FOR’ or 
‘AGAINST’ the Scheme.

•	 	The red ‘Signature, Name and Date’ section – you must 
complete this section.

•	 	The light blue ‘Voting at the Scheme Meeting’ section 
allows you to tell us if you are coming to the Scheme Meeting.
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Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
There is no parking in Monkwell Square. The nearest car park is 
London Wall N.C.P Underground Car Park. This is a 5 minute 
walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate 
Street and follow the road to the left past the Museum of London. 
Turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
Out of Moorgate station – Union Street exit. At the end of Union 
Street turn left into Moor Lane. At the end of Moor Lane turn right 
into Fore Street. Follow Fore Street round to the left and turn left 
into Wood Street. Monkwell Square is on the right with Barber-
Surgeons’ Hall straight in front.

From Liverpool Street station
Out of Liverpool Street Station - Old Broad Street exit. Turn right 
down Old Broad Street. At the end turn left onto Blomfield Street. 
Carry on down Blomfield Street to London Wall. Turn right down 
London Wall and continue on for 10 minutes. Turn right down 
Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
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Voting reference number
XXXXXXXXXXX XXX

Section 1 – Opting out  

Section 4 – Voting at the Scheme Meeting  

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post  

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX
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Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 
3 and then post this Decision form back to us in the pre-paid envelope in case you cannot attend 
after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BLOCk CAPITALS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Please bring the Attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & London Assurance Limited 
and In the matter of the Companies Act 2006.

This Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 
5BL on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.)  Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.          

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

MR A SMITH 
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IMPORTANT NOTES
If you make any alterations to this Decision form, put your initials next to the alteration. 
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Once you have read all the information in your Decision pack, you need to decide whether or not to opt out of the Scheme.  
Please use the Decision form to tell us your decision. If you decide not to opt out of the Scheme, the form allows you to vote 
for or against the Scheme.

•	 	Opting out of the Scheme. This means your GPR Policy will not be included in the Scheme and you will keep your 
guaranteed pension rate (although there will still be some minor changes in the way we manage your policy if the Scheme 
goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’). 

•	  Voting ‘for’ or ‘against’ the Scheme. If you don’t opt out, you can vote for or against the Scheme. You can vote by post 
or in person at the Scheme Meeting.

If the Scheme goes ahead and you have not opted out, your GPR Policy will automatically be included in the Scheme, 
even if you voted against the Scheme or did not vote at all.

Once you have made your decision, fill in the relevant sections of the Decision form using black ink.

You must return the form to us by 10am on 9 November 2009. You can post it to us in the enclosed pre-paid envelope, 
or hand it in at: Phoenix & London Assurance Limited, C/o Computershare, The Pavilions, Bridgwater Road,  
Bristol BS99 6AT.

In the Decision form, the terms ‘GPR Policy(s)’, ‘GPR Policyholder’, ‘Scheme’, ‘Scheme Meeting’ and ‘Voting Value’ have the 
meanings shown in the Definitions section in the ‘Scheme in detail’ booklet.

DECISION FORM 

Section 1 – Opting out 

If you want to opt out of the Scheme, fill in section 1 by placing an ‘7’ in the box. Remember to sign, date and print 
your name in section 3. Do not fill in sections 2 and 4.

Section 2 – Voting by post

If you want to vote but do not want to come to the Scheme Meeting in person, you can vote by post by filling in section 2. 
Remember to sign, date and print your name in section 3. Do not fill in section 1.

In part A of this section you must appoint the Chairman of the Scheme Meeting, or someone else who will be going to the 
Scheme Meeting, (in both cases, referred to as your ‘proxy’) to vote at the Scheme Meeting for you. If you appoint someone 
other than the Chairman of the Meeting as your proxy, you must give their name in the box in part A.

In part B of this section you must state whether you want to vote for or against the Scheme. To do this, place an ‘7’ in the 
relevant box, then sign, date and print your name in section 3. Your proxy can only vote as you have instructed.

If other matters are unexpectedly voted on at the Scheme Meeting, your proxy can vote as they think fit.

Section 4 – Voting at the Scheme Meeting  

You can vote in person at the Scheme Meeting. If you want to do this, put an ‘7’ in the box. Do not fill in section 1.

Even if you currently intend to come to the Scheme Meeting, you can also fill in section 2 just in case you cannot 
attend. If you fill in section 2 but then come to the Scheme Meeting, you will be able to vote in person and the vote you 
cast by post will not be counted.

Section 3 – Signature, Name and Date

Complete this section before returning this Decision form, otherwise your decision may not be valid.
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Notes for section 1 – Opting out 
  Fill in section 1 if you are a GPR Policyholder (as defined in the ’Scheme in detail’ booklet) and do not want to take part in the Scheme and then 

fill in section 3. Do not fill in sections 2 and 4.

 Filling in section 1 will:

	 •	 		tell	us	that	you	do	not	want	to	take	part	in	the	Scheme	in	respect	of	all	GPR	Policies	held	by	you	(this	will	mean	that	your	GPR	Policy(s)	 
will not benefit from, or be bound by, the terms of the Scheme if it goes ahead - although there will still be some minor changes in the way we 
manage your policy(s) if the Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’); and

	 •	 mean	that	you	cannot	vote	at	or	otherwise	take	part	in	the	Scheme	Meeting.

  If you are opting out of the Scheme you must place an ‘7’ in the box provided and sign and date the declaration. This Decision form may not be 
valid if you do not complete sections 1 and 3. 

  If you opt out, once you have filled in and returned the Decision form you cannot change your mind.

Notes for section 2 – Voting on the Scheme  
  You can vote for or against the Scheme by:

	 •	 	coming	to	the	Scheme	Meeting	to	vote	in	person;	or

	 •	 	voting	by	post.	Formally,	this	means	filling	in	section	2	to	appoint	someone	else	(a	proxy)	to	vote	at	the	Scheme	Meeting	on	your	behalf	
and instructing them which way to vote. (Filling in section 2 will not prevent you from attending the Scheme Meeting to vote in person if 
you later change your mind provided you have not opted out.)

   If you decide to vote, do not fill in section 1.

  If you decide to vote by post, please fill in section 2 and then fill in section 3. You can either appoint the Chairman of the Scheme Meeting 
or someone else who is going to attend the meeting as your proxy. You can appoint anyone as your proxy, they do not need to be entitled 
to vote in their own right. However, they must attend the meeting for your vote to count. 

  If you decide to vote in person, please fill in section 4.

  The total Voting Value of your GPR Policy(s) will be taken to have been voted in the way you indicate in Part B of section 2 of this Decision 
form.  See section 12 of the ‘Scheme in detail’ booklet, entitled ‘Explaining your Voting Value’ for information on how votes are valued.

Notes for section 3   
  Please sign, print your name and date this section. This section should be completed if you have filled in section 1 or section 2 (but do not 

fill in both sections 1 and 2).

General Notes  
  If you are filling in the Decision form for a company, it should be completed under its Common Seal or signed by someone who is 

authorised to act on behalf of the company. If you are a trustee, it should be signed by or on behalf of the person authorised to do so, as 
specified in the terms of the relevant trust document.

  If the description of the policyholder includes a reference to the current trustees of any trust, make sure the Decision form is signed by the 
current trustees of that trust or with their authority under the terms of the relevant trust document.

  The person named at the top of the Decision form must sign the Decision form themselves unless the policy is held on trust. In this case, 
the current trustees (or their authorised agents) should sign the Decision form, even if they are not named at the top of the form.

  If you are a member of a ‘Freestanding Additional Voluntary Contribution Policy’, known as the ‘Pension Reserve Plan’, you can opt out of, 
or vote for or against, the Scheme using the Decision form. Please see section 11.6 of the ‘Scheme in detail’ booklet for further explanation.

  By signing and returning this Decision form you confirm that you are the person named at the top of the form or that you are authorised to 
sign on the person’s behalf. Please see section 8.4 of the ‘Outlining our Scheme’ booklet.

  If you want to opt out after filling in and returning section 2, phone our Customer helpline on 0845 601 0029 to ask for a new Decision 
form. You should then fill in section 1 of that new Decision form and return it to us before 10am on 9 November 2009. That Decision form 
will then override this one. However, a decision to opt out cannot be changed.

  If you require any further assistance on voting or opting out (for example, if you are the assignee or trustee of multiple GPR Policies and you  
have received multiple packs), then please call our Customer helpline on 0845 601 0029.

Policy number Voting value

12334568 £150,010

15863481 £40,000

15461876 £10

1233455566 £10,000

1233445577 £10,000

123345566 £10,000

1235744566 £10,000

TOTAL VOTING VALuE £230,020

Summary statement of Voting Value
Voting Value

The following statement shows the Voting Value for your GPR 
Policy(s). For the Scheme to go ahead, a majority in number 
representing three quarters in value of those voting in person 
or by proxy must vote in favour of it. Voting Values are based 
on the value of your GPR on 31 December 2008 (other than 
in respect of Stated Retirement Dates which will be based on 
those in our records as at 31 July 2009). (See section 12 of 
the ‘Scheme in detail’ booklet for information on how votes are 
valued.)

This policy or part of the policy has been used to contract-out of the ‘State Second Pension’. Please see the Important notes on your Personal illustration for further information.

Voting reference number

XXXXXXXXXXX

This booklet provides more details about the proposed change 
to your pension policy, in particular, the legal process to be 
undertaken to make the changes happen.

This booklet is important and you should read it immediately. If you are not sure 

what action you should take, please speak to your financial adviser, solicitor, 

accountant or other professional adviser authorised under the Financial Services 

and Markets Act 2000. Please do this as soon as possible.

The ‘Scheme in detail’
Explanatory Statement – Part B

The Scheme – Part C 

Notice of the Scheme Meeting – Part D

Scheme Circular

You will also see explanations of the words  
we use in your letter and illustration.

This booklet is an  
‘at a glance’  
guide to how your  
pension policy works

Your pension policy explained
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Section 1 – Opting out 

Section 4 – Voting at the Scheme Meeting 

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post 

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX
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Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 
3 and then post this Decision form back to us in the pre-paid envelope in case you cannot attend 
after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BloCk CaPItalS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Please bring the attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & london assurance limited 
and In the matter of the Companies act 2006.

this Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, london EC2Y 
5Bl on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.) Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

Voting reference number

XXXXXXXXXXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
there is no parking in Monkwell Square. If parking in aldersgate 
Street or london Wall, walk along london Wall towards Moorgate.  
turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
out of Moorgate station – New Union Street exit. at the end of 
New Union Street turn left into Moor lane. at the end of Moor 
lane turn right into Fore Street. Follow Fore Street round to the  
left and turn left into Wood Street. Monkwell Square is on the  
right with Barber-Surgeons’ Hall straight in front.

From Liverpool Street station
out of liverpool Street Station. Head down liverpool Street 
(towards Finsbury Circus). at the end turn left onto Blomfield 
Street. Carry on down Blomfield Street to london Wall. turn right 
down london Wall and continue on for 10 minutes. turn right 
down Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
Monkwell Square
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Dear Mr A Smith

Earlier this year we wrote to you about your with profits pension policy. We said that we were going to give you 
the opportunity to vote for or against, or to opt out of, a proposed Scheme that will change the way your policy 
works. We believe that the Scheme could improve your retirement benefits.

This is now your opportunity to decide. 

If you want to vote for or against the Scheme, you can vote in person at the policyholders’ meeting  
(the ‘Scheme meeting’) in London on 11 November 2009 or by post by filling in sections 2 and 3 of the 
‘Decision form’ enclosed in this decision pack and returning it to us before 10am on 9 November 2009.

If you want to opt out of the Scheme, fill in sections 1 and 3 of the enclosed decision form and again, return it to 
us before 10am on 9 November 2009.

A reminder of how your policy currently works

When you retire, your policy allows you to use some or all of your retirement fund to buy a pension income  
(also known as an ‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better 
than rates generally available.

We have had to set aside a large sum of money so that we can be sure of providing pensions at our guaranteed 
rates when policyholders retire. This is in addition to policyholders’ retirement funds. 

We have also had to invest cautiously so that we earn stable and predictable long-term returns. While this 
significantly reduces the risk of a very poor return, it also limits the growth that policyholders’ retirement funds 
can achieve. If you would like to understand more about how your policy works, see the enclosed booklet 
entitled ‘Your pension policy explained’.

What will the change be?

If a sufficiently large proportion of those who vote are in favour of the Scheme, and the High Court then 
approves it, we will remove the guaranteed pension rate on your policy, and from other individual policies with 
retirement dates in or after 2020.

Your opportunity to vote to make your pension
work harder for you 
 

Continued over the page...

Phoenix & London Assurance Limited is authorised and regulated by the Financial Services Authority.
Phoenix & London Assurance Limited is registered in England No. 894616
Registered Office: 1 Wythall Green Way, Wythall, Birmingham B47 6WG
www.phoenixlifegroup.co.uk 
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From outside the UK: +44 (0) 151 255 5107
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Our reference:  
  LM09

Client id:  xxxxxxxxxxxxxxx 
xxxxxxxxxxxxxxx

Your decision pack 
This pack contains all the information you should need to make an informed 
decision. It tells you how to either vote on or opt out of the Scheme.

This pack contains the following. If you do have any further questions you can call our dedicated 

Customer Helpline number which is on the front of this letter.

Dear Mr A Smith

We wrote to you earlier this year about your with profits pension policy. We said that we were going to give 
you the opportunity to vote on a change to the way your policy works – a change which we believe could 
improve your future retirement benefits. 

This is now your opportunity to vote.

A reminder of how your policy currently works

When you retire, your policy allows you to use some or all of your retirement fund to buy a pension 
income, also known as an ‘annuity’, from us at guaranteed rates. Our guaranteed pension rates are 
currently a lot better than rates generally available.

So that we can be sure of being able to provide pensions at our guaranteed rates when policyholders retire, 
we have had to set aside a large sum of money. This is in addition to policyholders’ retirement funds.

We have also had to invest prudently, so that we earn stable and predictable long-term returns. While this 
significantly reduces the possibility of a very poor return, it unfortunately also limits the growth prospects 
for policyholders’ retirement funds.

If you would like to understand more about how your policy works, please refer to section 1.5 of the 
enclosed booklet ‘Outlining our Scheme’.

What will the change be?

If there is a sufficiently large vote in favour of the change and the High Court approves it, we will remove 
the guaranteed pension rate on your policy and from all other individual policies with retirement dates in 
2020 or later. 

Your opportunity to vote to make your pension 
work harder for you  

Continued overleaf...
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OUR PROPOSED CHANGE – THE KEY FACTS

Its aims Its risks

In exchange for your guaranteed pension rate, 
we will provide you with:

•	 	an	immediate	increase	in	your	current	fund	
value.

•	 	future	growth	of	your	fund	value	more	related	
to stock market performance. 

We expect this to give you:

•	 the		high	likelihood	of:

     –  a larger retirement fund when you retire;

     –   a larger tax-free cash sum which can be 
taken from that fund.

•	 a	good	chance	of	a	higher	pension	income	
when you retire.

We will continue to provide you with a 
guaranteed minimum retirement fund (and so a 
guaranteed minimum tax-free cash sum) when 
you retire on your stated retirement date.

•	 	Your	actual	pension	income	will	depend	
on the size of your retirement fund and the 
pension rates available to you at the time you 
retire.

     –   So the size of your pension income may 
be smaller if future investment returns are 
low and/or pension rates are expensive 
when you retire.

•	 	The	size	of	your	retirement	fund	(and	your	
tax-free cash sum) when you retire could be 
smaller if future investment returns are so 
low that they cancel out the increase to your 
current fund value.*

•	 	The	change	to	your	current	fund	value	in	
your personal illustration is shown as if our 
proposed change had taken place on 31 
December	2008.	Your	actual	current	fund	
value and the change to it could be different 
to this.

(*but it can never be less than the guaranteed 
minimum retirement fund if you retire on your 
stated retirement date).

Your vote pack 
Enclosed is all the information you should 
need to make an informed decision about 
your with profits pension policy. It informs you 
how to vote ‘for’ or ‘against’ the change, or 
opt out of the scheme altogether.  

Below and overleaf is a brief description of the items 

within this pack and what action you need to take. If 

you do have any further questions call our dedicated 

helpline number which is at the top of this letter.

Letter
Read this to get an overview 
of the change and how it 
may affect your policy.

Illustration
This shows your projected 
pension values both before 
and after the change for 
each of your policies. 

Decision Form
Only complete the 
section(s) that are relevant 
to your decision.

MR A SMITH 
ADD1
ADD2
ADD3
ADD4
ADD5
TOWN 
POSTCODE

21 September 2009

Our reference:  
  LM09

Client id:  xxxxxxxxxxxxxxx 
xxxxxxxxxxxxxxx

Guide to completing 
the form
Use this to help you when 
completing the ‘Decision 
Form’.

Dear Mr SampleWe wrote to you earlier this year about your with profits pension policy. We said that we were going to give you the opportunity to vote on a change to the way your policy works – a change which we believe could improve your future retirement benefits. This is now that opportunity.A reminder of how your policy currently worksWhen you retire, your policy allows you to use some or all of your retirement fund to buy a pension income (‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better than rates generally available.So that we can be sure of being able to provide pensions at our guaranteed rates when policyholders retire, we have had to set aside a large sum of money. This is in addition to policyholders’ retirement funds.We have also had to invest prudently, so that we earn stable and predictable returns. While this significantly reduces the possibility of a very poor return it unfortunately also limits the growth prospects for policyholders’ retirement funds.If you would like to understand more about how your policy works, please refer to 1.5 of the enclosed booklet ‘Outlining our Scheme’What will the change be?If sufficient policyholders vote in favour and the High Court approves, we will remove the guaranteed pension rate on your policy and from all other individual policies with retirement dates in 2020 or later. The money previously set aside to ensure that we can provide pensions at guaranteed rates will then be freed up and used to increase current fund values.

Your opportunity to vote to make your pension work harder for you 

Mr A Smith Address line 1Address line 2Address line 3Address line 4Postcode

Continued overleaf...
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Voting Form – Scheme Meeting – For use by Included GPR policyholders

MR SMITH ADD1ADD2ADD3ADD4ADD5ADD6POSTCODE

Step 1 – Appointment of ProxyI, the above named GPR Policyholder, hereby appoint the following person to act for me/us on my/our behalf at the GPR Meeting:• the “Chairman of the Scheme Meeting”. OR, •  if you wish to appoint a person as proxy instead of the Chairman please delete the words “the Chairman of the Scheme Meeting” above and insert the full name opposite. Do not insert your own name.

I appoint this person for the purpose of considering and, if thought fit, approving with or without modification of the proposed Scheme of Arrangement (the “Scheme”) referred to in the notice convening the Scheme Meeting and to vote for me and in my name for the Scheme (either with, or without modification as my proxy may approve) or against the Scheme as indicated below. In relation to any other business to be put to the Scheme Meeting, including any adjournment thereof, I instruct my proxy to vote for me and in my name or abstain from voting as my proxy shall think fit.

Do not complete this form if you wish to Opt- Out of the Scheme

(BLOCK CAPITALS please)

Please follow steps 1 to 4 below.  A checklist is provided overleaf In the High Court of Justice, Chancery Division, Companies Court, No. XXXX of 2009. In the matter of Phoenix & London Assurance Limited and In the matter of the Companies Act 2006

Please read the section of the Scheme Circular headed ‘Guidance notes on attending and voting at the Scheme Meeting’ and instructions for ‘Completion of the Voting Form’ before completing this Form. This is to be used at the Scheme Meeting (as defined in the Scheme Circular referred to above) of Phoenix & London Assurance Limited (the “Company”) to be held at [insert address] on 30 October 2009 at 10.30am.

Step 2 – Casting your voteIf you or your proxy wish to vote for the Scheme, mark ‘7’ in the box marked “FOR” and then sign and date the Form in the boxes provided.If you or your proxy wish to vote against the Scheme, mark ‘7’ in the box marked “AGAINST” and then sign and date the Form in the boxes provided. The person listed at the top of this Voting Form must sign this Voting Form for themselves or by their duly authorised agent. If the policy is held on trust and the current trustees have not been identified at the top of this Voting Form, signature by the current trustees or their duly authorised agent(s) should be obtained. (See Notes 6 and 7 overleaf.)By signing and returning this Proxy Form, the undersigned represents and warrants as set out under the heading ‘Warranties’ in the section ‘Guidance notes’ in section 7 of the Scheme Circular.

Step 4 – Returning your formPlease use the pre-paid envelope provided if you wish to post this Form. For other options, see note 2 overleaf.

Step 3 – Attending the Scheme meeting You can still attend the Scheme Meeting even if you vote yourself or by proxy by submission of this form. So we can be prepared for the number of people attending the Scheme meeting please mark ‘7’ in this box if this is your intention.

Signature  Name (Block capitials)  Date DD/MM/YY

  FOR the scheme   

  AGAINST the scheme   

XXXX XX XXXXXXXXX XXX

This is your next step in voting for or against the changeVoting reference numberXXXXXXXXXXX XXX

Lib3V/O 

This booklet asks and answers some of the questions 
you may have about the proposed change to your 
pension policy which we describe in our covering letter.

This booklet is important and requires your immediate attention. If you are in any 

doubt about the action you should take, please consult your financial adviser, 

solicitor, accountant or other professional adviser duly authorised under the 

Financial Services and Markets Act 2000 without delay.

Scheme Circular

Outlining our Scheme
Explanatory Statement - Part A

This booklet is for Research purposes 
only and should not be used to make 
a decision about the Scheme. 

PRIVATE AND CONFIDENTIAL

Your opportunity  
to make your 
pension work  
harder for you
Fill in the relevant sections in this Decision form 
to take the next step in making a decision about 
a change to your with profits pension Policy.  

Only fill in the sections relevant to

your decision.

Please return your Decision 
form in the pre-paid envelope 
provided or hand it in at:

Phoenix & London Assurance Limited 
C/o Computershare 
The Pavilions 
Bridgwater Road 
Bristol 
BS99 6AT

Only fill in the sections relevant to your decision.  
If you fill in other sections, your choice will not be valid.

Attending the Scheme Meeting
You can fill in section 4 to tell us that you will be coming to 
the Scheme Meeting.

•	 	The green ‘Opting out’ section allows you to opt out of the 
Scheme all together. You will not be able to opt back in.

•	  The blue ‘Voting by post’ section is for you to vote ‘FOR’ or 
‘AGAINST’ the Scheme.

•	 	The red ‘Signature, Name and Date’ section you must 
complete this section.

•	 	The light blue ‘Voting at the Scheme Meeting’ section 
allows you to tell us if you are coming to the Scheme Meeting.

XX X X X X X XXXXXXXX XXX X X XX XX XXXXXXXXX XXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: Barber-Surgeons’ Hall Monkwell Square Wood Street London  EC2Y 5BL Tel 020 7600 1704

This will take place on 11 November 2009 at 10.00am.

If you plan on coming to the Scheme Meeting, or someone will be attending in your place, you need to:1.  complete section 2;2.  tick the box in section 4 of the attached Decision form; and tear off this section and bring it (or ensure that the person attending in your place brings it) to the Scheme Meeting.

Getting there Car ParkThere is no parking in Monkwell Square. The nearest car park is London Wall N.C.P Underground Car Park. This is a 5 minute walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate Street and follow the road to the left past the Museum of London. Turn left down Wood Street and then left into Monkwell Square.From Moorgate tubeOut of Moorgate station – Union Street exit. At the end of Union Street turn left into Moor Lane. At the end of Moor Lane turn right into Fore Street. Follow Fore Street round to the left and turn left into Wood Street. Monkwell Square is on the right with Barber-Surgeons’ Hall straight in front.From Liverpool Street stationOut of Liverpool Street Station - Old Broad Street exit. Turn right down Old Broad Street. At the end turn left onto Blomfield Street. Carry on down Blomfield Street to London Wall. Turn right down London Wall and continue on for 10 minutes. Turn right down Wood Street and then left into Monkwell Square.

Voting reference numberXXXXXXXXXXX XXX

Section 1 – Opting out  Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2.

Section 4 – Voting at the Scheme Meeting  If you are coming to the Scheme Meeting, or someone not entitled to vote in their own right is coming to the Scheme Meeting to vote on your behalf, tick the box below. 

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and Date

Section 2 – Voting by post  Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme Meeting in person. Do not fill in this section if you have opted out by filling in section 1.

In the High Court of Justice, Chancery Division, Companies Court, No. 15811 of 2009. In the matter of Phoenix & London Assurance Limited and In the matter of the Companies Act 2006. This Decision form is to be used at the Scheme Meeting to be held at Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 5BL on 30 October 2009 at 10.30am.

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or section 2 (but not both) before doing so.

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this Decision form, before you fill in this section.

Opt out declarationI have received notice of the Scheme Meeting and the documents sent with it. I have decided not to take part in the proposed Scheme.I agree that by returning this form with this section 1 signed and completed before 10.00 am on 9 November 2009, I will no longer have the right to vote or otherwise take part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR Policies held by me will not be included in the Scheme (although, for the avoidance of doubt, such policies will be subject to minor changes in the way they are managed if the Scheme goes ahead).

I wish to OPT OUT of the Scheme    

Now sign, print your name and date opposite in section 3.We will send you a letter to confirm that we have received this form.  If you do not receive our confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  Do not fill in sections 2 and 3.

Voting reference numberXXXXXXXXXXX XXX

FoldFoldFoldFold

Part A – Appointing someone to vote for you  (a proxy)

Part B – Your voteIf you want your proxy to vote for the Scheme, put an ‘7’ in the box opposite. 

If you are planning to come to the Scheme Meeting, fill in section 4 below.  If not, please post this Decision form back to us in the pre-paid envelope. 

TO BE UPDATED

If you are planning to come to the Scheme Meeting yourself, you should still fill in Section 2 and 3 in case you cannot attend after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature Name  (BLOCk CAPITIALS)  Date DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme 

Voting reference numberXXXXXXXXXXX XXX

Please bring (or make sure that the person attending for you brings) the Attendance Card included in your pack with them to the Scheme Meeting.I, or someone acting for me,   WILL BE COMING TO THE SCHEME MEETING.     

DECISION FORM

XX X X X X X XXXXXXXX XXX

I appoint the following person to act for me on my behalf at the Scheme Meeting:• the “Chairman of the Scheme Meeting”; OR •  if I have inserted a name in the box opposite, the person named oppositeI appoint the person opposite for the purpose of considering and, if thought fit, approving the Scheme referred to in the notice convening the Scheme Meeting and to vote on my behalf for the Scheme (either with or without modification as my proxy may approve) or against the Scheme as indicated opposite. In relation to any other business which may be put to the Scheme Meeting, I instruct my proxy to vote for me or to abstain from voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the Chairman please insert the full name and address in this box. (BLOCK CAPITALS please)

If you want your proxy to vote against the Scheme, put an ‘7’ in the box opposite. (If you vote against the Scheme but the Scheme goes ahead, your GPR policies will be included in the Scheme.)  Please consider carefully whether this is what you want. If you decide to opt out, your GPR policies will not be included in the Scheme if it goes ahead.            Now sign, print your name and date below in section 3.

MR SMITH
ADD1
ADD2
ADD3
ADD4
ADD5
ADD6
POSTCODE

IMPORTANT NOTES
If you make any alterations to this Decision form, put your initials next to the alteration. 

FoldFold

Once you have read all the information in your Decision pack, you need to decide whether or not to opt out of the Scheme.  
Please use the Decision form to tell us your decision. If you decide not to opt out of the Scheme, the form allows you to vote 
for or against the Scheme.

•	 	Opting out of the Scheme. This means your GPR Policy will not be included in the Scheme and you will keep your 
guaranteed pension rate, (although there will still be some minor changes in the way we manage your policy if the 
Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’). 

•	  Voting ‘for’ or ‘against’ the Scheme. If you don’t opt out, you can vote for or against the Scheme. You can vote by post 
or in person at the Scheme Meeting.

If the Scheme goes ahead and you have not opted out, your GPR Policy will automatically be included in the Scheme, 
even if you voted against the Scheme or did not vote at all.

Once you have made your decision, fill in the relevant sections of the Decision form.  

You must return the form to us by 10am on 9 November 2009. You can post it to us in the enclosed pre-paid envelope, 
or hand it in at: Phoenix & London Assurance Limited, C/o Computershare, The Pavilions, Bridgwater Road,  
Bristol BS99 6AT.

In the Decision form, the terms ‘GPR Policy(s)’, ‘GPR Policyholder’, ‘Included Policyholder’, ‘Scheme’, ‘Scheme Meeting’ and 
‘Voting Value’ have the meanings shown in the Definitions section in the ‘Scheme in detail’ booklet.

DECISION FORM 

Section 1 – Opting out 

If you want to opt out of the Scheme, fill in section 1. Remember to sign, date and print your name in section 3.  
Do not fill in sections 2 and 4.

Section 2 – Voting by post

If you want to vote but do not want to come to the Scheme Meeting in person, you can vote by post by filling in and returning 
section 2. Do not fill in section 1.

In part A of this section, you must appoint the Chairman of the Scheme Meeting, or someone else who will be going to the 
Scheme Meeting (in both cases, referred to as your ‘proxy’), to vote at the Scheme Meeting for you. If you appoint someone 
other than the Chairman of the Meeting as your proxy, you must give their name and address in the box in part A.

In part B of this section you must state whether you want to vote for or against the Scheme. To do this, place an ‘7’ in the 
relevant box, then sign, date and print your name in section 3. Your proxy can only vote as you have instructed.

If other matters are unexpectedly voted on at the Scheme Meeting, your proxy can vote as they think fit.

Section 4 – Voting at the Scheme Meeting  

You can vote in person at the Scheme Meeting. If you want to do this, put an ‘7’ in the box. Do not fill in section 1.

Even if you currently intend to come to the Scheme Meeting, you can also fill in section 2 just in case you cannot 
attend. If you fill in section 2 but then come to the Scheme Meeting, you will be able to vote in person and the vote you 
cast by post will not be counted.

Section 3 – Signature, Name and Date

Complete this section before returning this Decision form, your decision may not be valid if you do not.

Voting reference number
XXXXXXXXXXX XXX

XXXX XX XXX
XXXXXX XXX

Notes for section 1 – Opting out 
  Fill in section 1 if you are a GPR Policyholder (as defined in the ’Scheme in detail’) and do not want to take part in the Scheme and then fill in 

section 3. Do not fill in sections 2 and 4.

 Filling in section 1 will:

	 •	 	tell	us	that	you	do	not	want	to	take	part	in	the	Scheme	in	respect	of	all	GPR	Policies	held	by	you	(this	will	mean	that	your	GPR	Policy(s)	 
will not benefit from, or be bound by, the terms of the Scheme if it goes ahead - although there will still be some minor changes in the way 
we manage your policy(s) if the Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’); and

	 •	 mean	that	you	cannot	vote	at	or	otherwise	take	part	in	the	Scheme	Meeting.

  If you are opting out of the Scheme you must place an ‘7’ in the box provided and sign and date the declaration. This Decision form may not be 
valid if you do not complete sections 1 and 3. 

  If you opt out, once you have filled in and returned the Decision form you cannot change your mind.

Notes for section 2 – Voting on the Scheme  
  You can vote for or against the Scheme by:

	 •	 	coming	to	the	Scheme	Meeting	to	vote	in	person;	or

	 •	 	voting	by	post.	Formally,	this	means	filling	in	section	2	to	appoint	someone	else	(a	proxy)	to	vote	at	the	Scheme	Meeting	on	your	behalf	
and instructing them which way to vote. (Filling in section 2 will not prevent you from attending the Scheme Meeting to vote in person if 
you later change your mind provided you have not opted out.)

   If you decide to vote, do not fill in section 1.

  If you decide to vote by post, please fill in section 2 and then fill in section 3. You can either appoint the Chairman of the Scheme Meeting 
or someone else who is going to attend the meeting as your proxy. You can appoint anyone as your proxy, they do not need to be entitled 
to vote in their own right. However, they must attend the meeting for your vote to count. 

  If you decide to vote in person, please fill in section 4.

  The total Voting Value of your GPR Policy(s) will be taken to have been voted in the way you indicate in section 2b of this Decision form.  
See section 12 of the ‘Scheme in detail’, entitled ‘Explaining your Voting Value’ for information on how votes are valued.

Notes for section 3   
  Please sign, print your name and date this section. This section should be completed if you have filled in section 1 or section 2 (but do not 

fill in both sections 1 and 2).

General Notes  
  If you are filling in the Decision form for a company, it should be completed under its Common Seal or signed by someone who is 

authorised to act on behalf of the company. If you are a trustee, it should be signed by or on behalf of the person authorised to do so, as 
specified in the terms of the relevant trust document.

  If the description of the policyholder includes a reference to the current trustees of any trust, make sure the Decision form is signed by the 
current trustees of that trust, or with their authority under the terms of the relevant trust document.

  The person named at the top of the Decision form must sign the Decision form themselves unless the policy is held on trust. In this case, 
the current trustees (or their authorised agents) should sign the Decision form, even if they are not named at the top of the form.

  If you are a member of a ‘Freestanding Additional Voluntary Contribution Policy’, known as the ‘Pension Reserve Plan’, you can opt out of, 
or vote for or against, the Scheme using the Decision form. Please see section 11.6 of the ‘Scheme in detail’ booklet for further explanation.

  By signing and returning this Decision form you confirm that you are the person named at the top of the form or that you are authorised to 
sign on the person’s behalf. Please see section 8.4 of the ‘Outlining our Scheme’ booklet.

  If you want to opt out after filling in and returning section 2, phone our Customer helpline on 0845 601 0029 to ask for a new Decision 
form. You should then fill in section 1 of that new Decision form and return it to us before 10am on 9 November 2009. That Decision form 
will then override this one. However, a decision to opt out cannot be changed.

  If you require any further assistance on voting or opting out (for example, if you are the assignee or trustee of multiple GPR Policies and you 
have received multiple packs), then please call our Customer helpline on 0845 601 0029.

Policy number Voting value

12334568 £150,010

15863481 £40,000

15461876 £10

1233455566 £10,000

1233445577 £10,000

123345566 £10,000

1235744566 £10,000

TOTAL VOTING VALuE £230,020

Summary statement of Voting Value
Voting Value

The following statement shows the Voting Value for your GPR 
Policy(s). For the Scheme to go ahead, a majority in number 
representing three quarters in value of those voting in person 
or by proxy must vote in favour of it. Voting Values are based 
on the value of your GRP on 31 December 2008 (other than 
in respect of Stated Retirement Dates which will be based on 
those in our records as at 31 July 2009). (See section 12 of 
the ‘Scheme in detail’ booklet for information on how votes are 
valued.)

1
PRIVATE AND CONFIDENTIAL

This booklet provides more details about the proposed change 
to your pension policy, in particular, the legal process to be 
undertaken to make the change to happen.

This booklet is important and requires your immediate attention. If you are in any 

doubt about the action you should take, please consult your financial adviser, 

solicitor, accountant or other professional adviser duly authorised under the 

Financial Services and Markets Act 2000 without delay.

The Scheme in Detail
Explanatory Statement - Part B

The Scheme - Part C

Notice of Scheme Meeting - Part D

Scheme Circular

This booklet is for Research purposes 
only and should not be used to make 
a decision about the Scheme. 

You will also see explanations of the words  
we use in your letter and illustration.

This booklet is an  
‘at a glance’  
guide to how your  
pension policy works

Your pension policy explained

Read this to get an
overview of the change
and how it may affect
your policy(s).

Letter

This is attached to your 
Decision form. You need to 
bring this with you if you
come to the Scheme 
meeting. Fill in section 4 on 
the Decision form to tell us 
that you will be coming to the 
Scheme meeting.

The illustrations(s) 
shows estimates of your 
expected pension values 
both before and after 
the change.

Only fill in the section 
or sections that 
are relevant to your 
decision.

Illustration(s)

This booklet is part
A of the ‘Explanatory
Statement’ and answers
some of the questions
you may have. 

Outlining our 
Scheme

Decision form

This booklet includes 
part B of the ‘Explanatory 
Statement’. It explains 
the Scheme, gives formal 
notice of the Scheme 
meeting and includes the 
definitions used in the 
Explanatory Statement.

Scheme  
in detail

XXXX XX XXX
XXXXXX XXX

XXXX XX XXX
XXXXXX XXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
There is no parking in Monkwell Square. The nearest car park is 
London Wall N.C.P Underground Car Park. This is a 5 minute 
walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate 
Street and follow the road to the left past the Museum of London. 
Turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
Out of Moorgate station – Union Street exit. At the end of Union 
Street turn left into Moor Lane. At the end of Moor Lane turn right 
into Fore Street. Follow Fore Street round to the left and turn left 
into Wood Street. Monkwell Square is on the right with Barber-
Surgeons’ Hall straight in front.

From Liverpool Street station
Out of Liverpool Street Station - Old Broad Street exit. Turn right 
down Old Broad Street. At the end turn left onto Blomfield Street. 
Carry on down Blomfield Street to London Wall. Turn right down 
London Wall and continue on for 10 minutes. Turn right down 
Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
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Voting reference number
XXXXXXXXXXX XXX

Section 1 – Opting out  

Section 4 – Voting at the Scheme Meeting  

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post  

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX

FoldFoldFoldFold

Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 3 
and then post this Decision form back to us in the pre-paid envelope in case you cannot attend after 
all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BLOCk CAPITALS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Voting reference number
XXXXXXXXXXX XXX

Please bring the Attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

XXXX XX XXX
XXXXXX XXX

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & London Assurance Limited 
and In the matter of the Companies Act 2006.

This Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 
5BL on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.)  Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.          

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

Use this to post your 
Decision form to us.

This booklet is an ‘at a 
glance’ guide as to how 
your policy(s) works, 
including explanations  
of important terms in 
this decision pack.

Lib3bre

LM09

Phoenix & London Assurance Limited
C/O Computershare Investor Services
The Pavilions
Bridgwater Road
Bristol
BS99 6AT

Important form enclosed

Business Reply Plus
Licence Number
RRLJ-LAEL-CGYJ

�

Your decision 
Please fill in the Decision form and return  
it to us before 10am on 9 November 2009.

Opting out of the Scheme  
If you want to keep your guaranteed pension rate 
and not have your policy(s) changed by  
the Scheme, fill in the green section (section 1). 
Please also complete the red section (section 3).

Voting on the Scheme  
If you want to vote for or against the Scheme, fill in 
the blue section (section 2). Put an X in the relevant 
box to say whether you are voting for the Scheme 
(that is, you want the change to go ahead) or against 
the Scheme (that is, you do not want the change 
to go ahead). Please also complete the red section 
(section 3).

If a large enough majority of those who vote are in 
favour of the Scheme going ahead, your policy(s) 
would be changed even if you vote against the 
Scheme or do not vote at all. Similarly, if a large 
enough minority of those who vote are against the 
Scheme going ahead, your policy(s) would not be 
changed even if you voted for the change. So if you 
definitely do not want the change to apply to your 
policy(s), you should opt out of the Scheme.

Attendance card

Pre-paid 
envelope

Your pension 
policy explained

Use this to post your 
Decision form to us.

LM09

Business Reply Plus
Licence Number
RRLJ-LAEL-CGYJ

Phoenix & London Assurance Limited
C/O Computershare Investor Services
The Pavilions
Bridgwater Road
Bristol
BS99 6AT
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Earlier this year we wrote to you about your with profits pension policies. We said that we were going to give 
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Earlier this year we wrote to you about your with profits pension policies. We said that we were going to give 
you the opportunity to vote for or against, or to opt out of, a proposed Scheme that will change the way your 
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you the opportunity to vote for or against, or to opt out of, a proposed Scheme that will change the way your 
policies work. We believe that the Scheme could improve your retirement benefits.
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policies work. We believe that the Scheme could improve your retirement benefits.

If you want to vote for or against the Scheme, you can vote in person at the policyholders’ meeting 
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If you want to vote for or against the Scheme, you can vote in person at the policyholders’ meeting 
(the ‘Scheme meeting’) in London on 11 November 2009 or by post by filling in sections 2 and 3 of the 
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(the ‘Scheme meeting’) in London on 11 November 2009 or by post by filling in sections 2 and 3 of the 
‘Decision form’ enclosed in this decision pack and returning it to us before 10am on 9 November 2009.
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‘Decision form’ enclosed in this decision pack and returning it to us before 10am on 9 November 2009.

If you want to opt out of the Scheme, fill in sections 1 and 3 of the enclosed decision form and again, return it to 
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If you want to opt out of the Scheme, fill in sections 1 and 3 of the enclosed decision form and again, return it to 
us before 10am on 9 November 2009.SA
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us before 10am on 9 November 2009.

A reminder of how your policies currently workSA
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A reminder of how your policies currently work

When you retire, each policy allows you to use some or all of your retirement fund to buy a pension income SA
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When you retire, each policy allows you to use some or all of your retirement fund to buy a pension income 

Your opportunity to vote to make your pension
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EYour opportunity to vote to make your pension

Opting out of the Scheme  
If you want to keep your guaranteed pension rate 
and not have your policy(s) changed by  
the Scheme, fill in the green section (section 1). 
Please also complete the red section (section 3).

Voting on the Scheme  
If you want to vote for or against the Scheme, fill in 
the blue section (section 2). Put an X in the relevant 
box to say whether you are voting for the Scheme 
(that is, you want the change to go ahead) or against 
the Scheme (that is, you do not want the change 
to go ahead). Please also complete the red section 
(section 3).

If a large enough majority of those who vote are in 
favour of the Scheme going ahead, your policy(s) 
would be changed even if you vote against the 
Scheme or do not vote at all. Similarly, if a large 
enough minority of those who vote are against the 
Scheme going ahead, your policy(s) would not be 
changed even if you voted for the change. So if you 
definitely do not want the change to apply to your 
policy(s), you should opt out of the Scheme.



Our proposed change –  
‘The key facts’

Its aims

In exchange for your guaranteed pension rate we will 
provide you with:

•	 	an	immediate	increase	in	your	current	fund	values,	
and

•	 	future	growth	of	your	fund	values	more	related	to	
stock market performance.

We expect this to give you:

	•	 a	high	likelihood	of:

     –   a larger retirement funds when you retire;

     –    a larger tax-free cash sums which can be taken 
from the funds.

•	 		a	good	chance	of	a	higher	pension	income	when	
you retire.

We will continue to provide guaranteed minimum 
retirement funds (and so guaranteed minimum  
tax-free cash sums) when you retire on your stated 
retirement date(s).

Its risks

•	 	Your	actual	pension	income	will	depend	on	the	size	
of your retirement funds, and the pension rates 
available, when you retire. 

					–				So	the	size	of	your	pension	income	may	be	
smaller if future returns on investments are  
low or pension rates are low (or both) when  
you retire.

•	 	The	size	of	your	retirement	funds	(and	your	tax-
free cash sums) when you retire could be smaller 
if future investment returns are so low that they 
cancel out the increase we make to your current 
fund values (but they can never be less than the 
guaranteed minimum for each retirement fund if 
you retire on your stated retirement date(s)). 

•	 	Your	personal	illustrations	show	what	the	change	
to your current fund values would have been if the 
proposed Scheme was introduced on 31 December 
2008. Your actual current fund values and the change 
to them could be different to this - see section 4.6 of 
the enclosed booklet ‘Outlining our Scheme’.

The money we have previously set aside to make sure we can provide pensions at guaranteed rates will then 
be freed up and we will use it to increase current fund values.

We will also be able to invest more in shares and commercial property, which we would normally expect to 
produce higher long-term returns, further increasing your retirement fund. There would be a risk that in some 
circumstances the investment return could be lower than we expect, possibly cancelling out some of the 
increase we added to your current fund values. There would also be greater variation in the expected amount of 
your retirement funds as they built up. 

However, you will have to use your retirement funds to buy your pension income, either from us or from another 
insurance company, at rates which are not guaranteed. For most people, these rates are currently a lot worse 
than guaranteed rates, and still could be when you retire.

How would I benefit from the change?

If the Scheme goes ahead, you would benefit in the following three main ways:

•	 Your	current	fund	values	would	immediately	increase	as	a	result	of	the	money	we	would	free	up.

•	 	There	would	be	a	high	likelihood	of	larger	retirement	funds	when	you	retire,	as	a	result	of	both	the	increase	in	
the current fund values and the different ways in which we will invest. This will mean that there is also a high 
likelihood that the tax-free cash sums you can take at retirement would be larger.

•	 	There	would	be	a	good	chance	that	you	would	be	able	to	buy	a	higher	pension	income	when	you	retire.	 
(Our best estimate is that the increase in your retirement funds will more than make up for the removal of 
your guaranteed pension rate.)

We have enclosed personal illustrations that show the effect the Scheme might have on your pension policies. 
There will be more than one personal illustration if you have more than one policy or if part of your policy has 
been used to contract out of the State Second Pension.

Your illustrations show how likely it is that you will be better off after our change, and by how much. When 
looking at your personal illustrations, please also read the ‘Important notes’ included with the illustrations.

Is there a risk that I may not benefit from the change?

There is a small risk that your retirement funds (and so your tax-free cash sums) could be lower. This would 
only happen if the return we achieved on our investments was so low that it cancelled out the increase to your 
current fund values. Even then, your retirement funds at your stated retirement date(s) can never fall below your 
guaranteed minimum retirement funds, as shown in your personal illustrations.

There is also a risk that the standard pension rates when you retire could be worse than we currently expect. 
This could lead to your pension income being lower than it would have been if you had kept a guaranteed 
pension rate, particularly if you retire at a time when our investments earned a lower return than we expect.

From your personal illustrations you should be able to judge the likelihood that our proposed Scheme might not 
improve things for you after all. To help you further, there is a table on the fold out at the end of this letter which 
highlights the aims and risks of the proposed Scheme. 

What if I want to keep my guaranteed pension rate?

If you want to keep your guaranteed pension rate you can opt out of the Scheme. If you opt out you will  
not be able to vote on our proposal and you will not get any of the potential benefits described above. However, 
there will be some minor changes to the way we manage your policies. These are described in section 2.10 of 
the enclosed ‘Outlining our Scheme’ booklet.

If you are likely to want to retire before 2020, even though the retirement date(s) in your policies is in or after 
2020, you may want to consider opting out of the Scheme. This is because we do not think there will be long 
enough before you might retire for our new investment strategy to have enough chance to benefit you. You can 
get more details from section 5.5 of the enclosed ‘Outlining our Scheme’ booklet.

Will there be any changes to your Principles and Practices of Financial Management (PPFM)?

Our PPFM document sets out in detail how we manage our With Profits Fund. If the Scheme is approved we 
will need to make a few changes to the principles in our PPFM. You can find more details in section 1.13 of the 
enclosed ‘Outlining our Scheme’ booklet.

What would you like me to do now?

After you have looked at your personal illustrations, we strongly recommend that you read the enclosed booklet 
‘Outlining our Scheme’. This contains answers to the main questions you might have about the change and 
about your personal illustrations.

Another booklet, the ‘Scheme in detail’, gives more information on how we will introduce the change and how we 
will make sure we are fair to policyholders. The booklet includes a copy of the legal document which we will be 
asking the High Court to approve so we can make the change.

A decision form is attached. If you want to keep your guaranteed pension rate or want to opt out of the Scheme 
for other reasons, please fill in sections 1 and 3 of the form and return it to us, in the pre-paid envelope, before 
10am on 9 November 2009. We will write to you to confirm that we have received your form.

If you do not want to opt out of the Scheme, read and fill in sections 2 and 3 of the decision form. You can  
vote either ‘for’ or ‘against’ the Scheme. Send the form to us, in the pre-paid envelope, before 10am on 
9 November 2009.

Or you can come along to the Scheme meeting and vote in person. The Scheme meeting is in London on  
11 November 2009.

If a large enough proportion of those who vote are in favour of the Scheme, and the Court approves it, your 
policies would be changed even if you have voted against the Scheme or not voted at all. (See section 3.1 of  
the enclosed booklet, the ‘Scheme in detail’.)

If you want to attend the Scheme meeting there are details in section 8 of the enclosed ‘Outlining our Scheme’ 
booklet and on the attendance card attached to the decision form. 

If you have any other questions, phone our helpline or write to us. Details of how to contact us are on the front 
of this letter. If you need financial advice and do not have a financial adviser, phone our helpline and we can refer 
you to one.

If other people have an interest in your policies for example, trustees, receivers or former spouses or partners 
who benefit from an earmarking order, please draw their attention to the contents of this letter.

What happens next?

There will be a Scheme meeting in London at 10am on 11 November 2009. At that Scheme meeting, 
policyholders who have not opted out can meet to discuss the change amongst themselves or with us, and then 
vote for or against the Scheme.

All votes made by sending in the decision forms will be added to those made in person at the Scheme meeting. 
There is more information about the Scheme meeting in section 8 of the enclosed ‘Outlining our Scheme’ booklet.

If a large enough proportion of those who vote are in favour of the Scheme, we will present our change to the 
High Court in London in December 2009. At the Court hearing, any policyholder who wants to can comment on 
the Scheme. However, we (and the Court) would expect you to raise your concerns with us in writing first.

We will announce the results of the Scheme meeting on our website and will provide details of the Court hearing 
closer to the time. Alternatively, you may contact our Customer helpline for further information.

If the Court approves the Scheme, we will bring it into effect on 31 December 2009. During 2010, we will send  
all policyholders who have not opted out of the Scheme a formal ‘Endorsement’ to their policy(s) to confirm  
the change.

Please carefully consider all the information on the proposed change and return your decision form to us so 
that it reaches us no later than 10am on 9 November 2009.

Yours sincerely

 
 
 

Mike Merrick 
Managing Director 
Phoenix & London Assurance Limited

PS The main aims and risks of our proposed change are explained on the fold out to the right.

Continued...

If you would like this information in large print, in Braille, or 
on cassette or CD, please call 0845 601 0029.
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pension
(Our best estimate is that the increase in your retirement funds will more than make up for the removal of 
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(Our best estimate is that the increase in your retirement funds will more than make up for the removal of 

We have enclosed personal illustrations that show the effect the Scheme might have on your pension policies. 
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There will be more than one personal illustration if you have more than one policy or if part of your policy has 
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Your illustrations show how likely it is that you will be better off after our change, and by how much. When 
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Your illustrations show how likely it is that you will be better off after our change, and by how much. When 
looking at your personal illustrations, please also read the ‘Important notes’ included with the illustrations.
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looking at your personal illustrations, please also read the ‘Important notes’ included with the illustrations.

Is there a risk that I may not benefit from the change?
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Is there a risk that I may not benefit from the change?

There is a small risk that your retirement funds (and so your tax-free cash sums) could be lower. This would 
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There is a small risk that your retirement funds (and so your tax-free cash sums) could be lower. This would 
only happen if the return we achieved on our investments was so low that it cancelled out the increase to your 

SA
M

PL
E

only happen if the return we achieved on our investments was so low that it cancelled out the increase to your 
current fund values. Even then, your retirement funds at your stated retirement date(s) can never fall below your 
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current fund values. Even then, your retirement funds at your stated retirement date(s) can never fall below your 
guaranteed minimum retirement funds, as shown in your personal illustrations.
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guaranteed minimum retirement funds, as shown in your personal illustrations.

There is also a risk that the standard pension rates when you retire could be worse than we currently expect. 
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There is also a risk that the standard pension rates when you retire could be worse than we currently expect. 
This could lead to your pension income being lower than it would have been if you had kept a guaranteed 
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This could lead to your pension income being lower than it would have been if you had kept a guaranteed 
pension rate, particularly if you retire at a time when our investments earned a lower return than we expect.
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pension rate, particularly if you retire at a time when our investments earned a lower return than we expect.
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From your personal illustrations you should be able to judge the likelihood that our proposed Scheme might not 
improve things for you after all. To help you further, there is a table on the fold out at the end of this letter which SA

M
PL

E

improve things for you after all. To help you further, there is a table on the fold out at the end of this letter which SA
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highlights the aims and risks of the proposed Scheme. 



Our proposed change –  
‘The key facts’

Its aims

In exchange for your guaranteed pension rate we will 
provide you with:

•	 	an	immediate	increase	in	your	current	fund	values,	
and

•	 	future	growth	of	your	fund	values	more	related	to	
stock market performance.

We expect this to give you:

	•	 a	high	likelihood	of:

     –   a larger retirement funds when you retire;

     –    a larger tax-free cash sums which can be taken 
from the funds.

•	 		a	good	chance	of	a	higher	pension	income	when	
you retire.

We will continue to provide guaranteed minimum 
retirement funds (and so guaranteed minimum  
tax-free cash sums) when you retire on your stated 
retirement date(s).

Its risks

•	 	Your	actual	pension	income	will	depend	on	the	size	
of your retirement funds, and the pension rates 
available, when you retire. 

					–				So	the	size	of	your	pension	income	may	be	
smaller if future returns on investments are  
low or pension rates are low (or both) when  
you retire.

•	 	The	size	of	your	retirement	funds	(and	your	tax-
free cash sums) when you retire could be smaller 
if future investment returns are so low that they 
cancel out the increase we make to your current 
fund values (but they can never be less than the 
guaranteed minimum for each retirement fund if 
you retire on your stated retirement date(s)). 

•	 	Your	personal	illustrations	show	what	the	change	
to your current fund values would have been if the 
proposed Scheme was introduced on 31 December 
2008. Your actual current fund values and the change 
to them could be different to this - see section 4.6 of 
the enclosed booklet ‘Outlining our Scheme’.

The money we have previously set aside to make sure we can provide pensions at guaranteed rates will then 
be freed up and we will use it to increase current fund values.

We will also be able to invest more in shares and commercial property, which we would normally expect to 
produce higher long-term returns, further increasing your retirement fund. There would be a risk that in some 
circumstances the investment return could be lower than we expect, possibly cancelling out some of the 
increase we added to your current fund values. There would also be greater variation in the expected amount of 
your retirement funds as they built up. 

However, you will have to use your retirement funds to buy your pension income, either from us or from another 
insurance company, at rates which are not guaranteed. For most people, these rates are currently a lot worse 
than guaranteed rates, and still could be when you retire.

How would I benefit from the change?

If the Scheme goes ahead, you would benefit in the following three main ways:

•	 Your	current	fund	values	would	immediately	increase	as	a	result	of	the	money	we	would	free	up.

•	 	There	would	be	a	high	likelihood	of	larger	retirement	funds	when	you	retire,	as	a	result	of	both	the	increase	in	
the current fund values and the different ways in which we will invest. This will mean that there is also a high 
likelihood that the tax-free cash sums you can take at retirement would be larger.

•	 	There	would	be	a	good	chance	that	you	would	be	able	to	buy	a	higher	pension	income	when	you	retire.	 
(Our best estimate is that the increase in your retirement funds will more than make up for the removal of 
your guaranteed pension rate.)

We have enclosed personal illustrations that show the effect the Scheme might have on your pension policies. 
There will be more than one personal illustration if you have more than one policy or if part of your policy has 
been used to contract out of the State Second Pension.

Your illustrations show how likely it is that you will be better off after our change, and by how much. When 
looking at your personal illustrations, please also read the ‘Important notes’ included with the illustrations.

Is there a risk that I may not benefit from the change?

There is a small risk that your retirement funds (and so your tax-free cash sums) could be lower. This would 
only happen if the return we achieved on our investments was so low that it cancelled out the increase to your 
current fund values. Even then, your retirement funds at your stated retirement date(s) can never fall below your 
guaranteed minimum retirement funds, as shown in your personal illustrations.

There is also a risk that the standard pension rates when you retire could be worse than we currently expect. 
This could lead to your pension income being lower than it would have been if you had kept a guaranteed 
pension rate, particularly if you retire at a time when our investments earned a lower return than we expect.

From your personal illustrations you should be able to judge the likelihood that our proposed Scheme might not 
improve things for you after all. To help you further, there is a table on the fold out at the end of this letter which 
highlights the aims and risks of the proposed Scheme. 

What if I want to keep my guaranteed pension rate?

If you want to keep your guaranteed pension rate you can opt out of the Scheme. If you opt out you will  
not be able to vote on our proposal and you will not get any of the potential benefits described above. However, 
there will be some minor changes to the way we manage your policies. These are described in section 2.10 of 
the enclosed ‘Outlining our Scheme’ booklet.

If you are likely to want to retire before 2020, even though the retirement date(s) in your policies is in or after 
2020, you may want to consider opting out of the Scheme. This is because we do not think there will be long 
enough before you might retire for our new investment strategy to have enough chance to benefit you. You can 
get more details from section 5.5 of the enclosed ‘Outlining our Scheme’ booklet.

Will there be any changes to your Principles and Practices of Financial Management (PPFM)?

Our PPFM document sets out in detail how we manage our With Profits Fund. If the Scheme is approved we 
will need to make a few changes to the principles in our PPFM. You can find more details in section 1.13 of the 
enclosed ‘Outlining our Scheme’ booklet.

What would you like me to do now?

After you have looked at your personal illustrations, we strongly recommend that you read the enclosed booklet 
‘Outlining our Scheme’. This contains answers to the main questions you might have about the change and 
about your personal illustrations.

Another booklet, the ‘Scheme in detail’, gives more information on how we will introduce the change and how we 
will make sure we are fair to policyholders. The booklet includes a copy of the legal document which we will be 
asking the High Court to approve so we can make the change.

A decision form is attached. If you want to keep your guaranteed pension rate or want to opt out of the Scheme 
for other reasons, please fill in sections 1 and 3 of the form and return it to us, in the pre-paid envelope, before 
10am on 9 November 2009. We will write to you to confirm that we have received your form.

If you do not want to opt out of the Scheme, read and fill in sections 2 and 3 of the decision form. You can  
vote either ‘for’ or ‘against’ the Scheme. Send the form to us, in the pre-paid envelope, before 10am on 
9 November 2009.

Or you can come along to the Scheme meeting and vote in person. The Scheme meeting is in London on  
11 November 2009.

If a large enough proportion of those who vote are in favour of the Scheme, and the Court approves it, your 
policies would be changed even if you have voted against the Scheme or not voted at all. (See section 3.1 of  
the enclosed booklet, the ‘Scheme in detail’.)

If you want to attend the Scheme meeting there are details in section 8 of the enclosed ‘Outlining our Scheme’ 
booklet and on the attendance card attached to the decision form. 

If you have any other questions, phone our helpline or write to us. Details of how to contact us are on the front 
of this letter. If you need financial advice and do not have a financial adviser, phone our helpline and we can refer 
you to one.

If other people have an interest in your policies for example, trustees, receivers or former spouses or partners 
who benefit from an earmarking order, please draw their attention to the contents of this letter.

What happens next?

There will be a Scheme meeting in London at 10am on 11 November 2009. At that Scheme meeting, 
policyholders who have not opted out can meet to discuss the change amongst themselves or with us, and then 
vote for or against the Scheme.

All votes made by sending in the decision forms will be added to those made in person at the Scheme meeting. 
There is more information about the Scheme meeting in section 8 of the enclosed ‘Outlining our Scheme’ booklet.

If a large enough proportion of those who vote are in favour of the Scheme, we will present our change to the 
High Court in London in December 2009. At the Court hearing, any policyholder who wants to can comment on 
the Scheme. However, we (and the Court) would expect you to raise your concerns with us in writing first.

We will announce the results of the Scheme meeting on our website and will provide details of the Court hearing 
closer to the time. Alternatively, you may contact our Customer helpline for further information.

If the Court approves the Scheme, we will bring it into effect on 31 December 2009. During 2010, we will send  
all policyholders who have not opted out of the Scheme a formal ‘Endorsement’ to their policy(s) to confirm  
the change.

Please carefully consider all the information on the proposed change and return your decision form to us so 
that it reaches us no later than 10am on 9 November 2009.

Yours sincerely

 
 
 

Mike Merrick 
Managing Director 
Phoenix & London Assurance Limited

PS The main aims and risks of our proposed change are explained on the fold out to the right.
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Our proposed change –  
‘The key facts’

Its aims

In exchange for your guaranteed pension rate we will 
provide you with:

•	 	an	immediate	increase	in	your	current	fund	values,	
and

•	 	future	growth	of	your	fund	values	more	related	to	
stock market performance.

We expect this to give you:

	•	 a	high	likelihood	of:

     –   a larger retirement funds when you retire;

     –    a larger tax-free cash sums which can be taken 
from the funds.

•	 		a	good	chance	of	a	higher	pension	income	when	
you retire.

We will continue to provide guaranteed minimum 
retirement funds (and so guaranteed minimum  
tax-free cash sums) when you retire on your stated 
retirement date(s).

Its risks

•	 	Your	actual	pension	income	will	depend	on	the	size	
of your retirement funds, and the pension rates 
available, when you retire. 

					–				So	the	size	of	your	pension	income	may	be	
smaller if future returns on investments are  
low or pension rates are low (or both) when  
you retire.

•	 	The	size	of	your	retirement	funds	(and	your	tax-
free cash sums) when you retire could be smaller 
if future investment returns are so low that they 
cancel out the increase we make to your current 
fund values (but they can never be less than the 
guaranteed minimum for each retirement fund if 
you retire on your stated retirement date(s)). 

•	 	Your	personal	illustrations	show	what	the	change	
to your current fund values would have been if the 
proposed Scheme was introduced on 31 December 
2008. Your actual current fund values and the change 
to them could be different to this - see section 4.6 of 
the enclosed booklet ‘Outlining our Scheme’.

The money we have previously set aside to make sure we can provide pensions at guaranteed rates will then 
be freed up and we will use it to increase current fund values.

We will also be able to invest more in shares and commercial property, which we would normally expect to 
produce higher long-term returns, further increasing your retirement fund. There would be a risk that in some 
circumstances the investment return could be lower than we expect, possibly cancelling out some of the 
increase we added to your current fund values. There would also be greater variation in the expected amount of 
your retirement funds as they built up. 

However, you will have to use your retirement funds to buy your pension income, either from us or from another 
insurance company, at rates which are not guaranteed. For most people, these rates are currently a lot worse 
than guaranteed rates, and still could be when you retire.

How would I benefit from the change?

If the Scheme goes ahead, you would benefit in the following three main ways:

•	 Your	current	fund	values	would	immediately	increase	as	a	result	of	the	money	we	would	free	up.

•	 	There	would	be	a	high	likelihood	of	larger	retirement	funds	when	you	retire,	as	a	result	of	both	the	increase	in	
the current fund values and the different ways in which we will invest. This will mean that there is also a high 
likelihood that the tax-free cash sums you can take at retirement would be larger.

•	 	There	would	be	a	good	chance	that	you	would	be	able	to	buy	a	higher	pension	income	when	you	retire.	 
(Our best estimate is that the increase in your retirement funds will more than make up for the removal of 
your guaranteed pension rate.)

We have enclosed personal illustrations that show the effect the Scheme might have on your pension policies. 
There will be more than one personal illustration if you have more than one policy or if part of your policy has 
been used to contract out of the State Second Pension.

Your illustrations show how likely it is that you will be better off after our change, and by how much. When 
looking at your personal illustrations, please also read the ‘Important notes’ included with the illustrations.

Is there a risk that I may not benefit from the change?

There is a small risk that your retirement funds (and so your tax-free cash sums) could be lower. This would 
only happen if the return we achieved on our investments was so low that it cancelled out the increase to your 
current fund values. Even then, your retirement funds at your stated retirement date(s) can never fall below your 
guaranteed minimum retirement funds, as shown in your personal illustrations.

There is also a risk that the standard pension rates when you retire could be worse than we currently expect. 
This could lead to your pension income being lower than it would have been if you had kept a guaranteed 
pension rate, particularly if you retire at a time when our investments earned a lower return than we expect.

From your personal illustrations you should be able to judge the likelihood that our proposed Scheme might not 
improve things for you after all. To help you further, there is a table on the fold out at the end of this letter which 
highlights the aims and risks of the proposed Scheme. 

What if I want to keep my guaranteed pension rate?

If you want to keep your guaranteed pension rate you can opt out of the Scheme. If you opt out you will  
not be able to vote on our proposal and you will not get any of the potential benefits described above. However, 
there will be some minor changes to the way we manage your policies. These are described in section 2.10 of 
the enclosed ‘Outlining our Scheme’ booklet.

If you are likely to want to retire before 2020, even though the retirement date(s) in your policies is in or after 
2020, you may want to consider opting out of the Scheme. This is because we do not think there will be long 
enough before you might retire for our new investment strategy to have enough chance to benefit you. You can 
get more details from section 5.5 of the enclosed ‘Outlining our Scheme’ booklet.

Will there be any changes to your Principles and Practices of Financial Management (PPFM)?

Our PPFM document sets out in detail how we manage our With Profits Fund. If the Scheme is approved we 
will need to make a few changes to the principles in our PPFM. You can find more details in section 1.13 of the 
enclosed ‘Outlining our Scheme’ booklet.

What would you like me to do now?

After you have looked at your personal illustrations, we strongly recommend that you read the enclosed booklet 
‘Outlining our Scheme’. This contains answers to the main questions you might have about the change and 
about your personal illustrations.

Another booklet, the ‘Scheme in detail’, gives more information on how we will introduce the change and how we 
will make sure we are fair to policyholders. The booklet includes a copy of the legal document which we will be 
asking the High Court to approve so we can make the change.

A decision form is attached. If you want to keep your guaranteed pension rate or want to opt out of the Scheme 
for other reasons, please fill in sections 1 and 3 of the form and return it to us, in the pre-paid envelope, before 
10am on 9 November 2009. We will write to you to confirm that we have received your form.

If you do not want to opt out of the Scheme, read and fill in sections 2 and 3 of the decision form. You can  
vote either ‘for’ or ‘against’ the Scheme. Send the form to us, in the pre-paid envelope, before 10am on 
9 November 2009.

Or you can come along to the Scheme meeting and vote in person. The Scheme meeting is in London on  
11 November 2009.

If a large enough proportion of those who vote are in favour of the Scheme, and the Court approves it, your 
policies would be changed even if you have voted against the Scheme or not voted at all. (See section 3.1 of  
the enclosed booklet, the ‘Scheme in detail’.)

If you want to attend the Scheme meeting there are details in section 8 of the enclosed ‘Outlining our Scheme’ 
booklet and on the attendance card attached to the decision form. 

If you have any other questions, phone our helpline or write to us. Details of how to contact us are on the front 
of this letter. If you need financial advice and do not have a financial adviser, phone our helpline and we can refer 
you to one.

If other people have an interest in your policies for example, trustees, receivers or former spouses or partners 
who benefit from an earmarking order, please draw their attention to the contents of this letter.

What happens next?

There will be a Scheme meeting in London at 10am on 11 November 2009. At that Scheme meeting, 
policyholders who have not opted out can meet to discuss the change amongst themselves or with us, and then 
vote for or against the Scheme.

All votes made by sending in the decision forms will be added to those made in person at the Scheme meeting. 
There is more information about the Scheme meeting in section 8 of the enclosed ‘Outlining our Scheme’ booklet.

If a large enough proportion of those who vote are in favour of the Scheme, we will present our change to the 
High Court in London in December 2009. At the Court hearing, any policyholder who wants to can comment on 
the Scheme. However, we (and the Court) would expect you to raise your concerns with us in writing first.

We will announce the results of the Scheme meeting on our website and will provide details of the Court hearing 
closer to the time. Alternatively, you may contact our Customer helpline for further information.

If the Court approves the Scheme, we will bring it into effect on 31 December 2009. During 2010, we will send  
all policyholders who have not opted out of the Scheme a formal ‘Endorsement’ to their policy(s) to confirm  
the change.

Please carefully consider all the information on the proposed change and return your decision form to us so 
that it reaches us no later than 10am on 9 November 2009.

Yours sincerely

 
 
 

Mike Merrick 
Managing Director 
Phoenix & London Assurance Limited

PS The main aims and risks of our proposed change are explained on the fold out to the right.
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Dear Mr A Smith

Earlier this year we wrote to you about your with profits pension policies. We said that we were going to give 
you the opportunity to vote for or against, or to opt out of, a proposed Scheme that will change the way your 
policies work. We believe that the Scheme could improve your retirement benefits.

This is now your opportunity to decide. 

If you want to vote for or against the Scheme, you can vote in person at the policyholders’ meeting  
(the ‘Scheme meeting’) in London on 11 November 2009 or by post by filling in sections 2 and 3 of the 
‘Decision form’ enclosed in this decision pack and returning it to us before 10am on 9 November 2009.

If you want to opt out of the Scheme, fill in sections 1 and 3 of the enclosed decision form and again, return it to 
us before 10am on 9 November 2009.

A reminder of how your policies currently work

When you retire, each policy allows you to use some or all of your retirement fund to buy a pension income  
(also known as an ‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better 
than rates generally available.

We have had to set aside a large sum of money so that we can be sure of providing pensions at our guaranteed 
rates when policyholders retire. This is in addition to policyholders’ retirement funds. 

We have also had to invest cautiously so that we earn stable and predictable long-term returns. While this 
significantly reduces the risk of a very poor return, it also limits the growth that policyholders’ retirement funds 
can achieve. If you would like to understand more about how your policies work, see the enclosed booklet 
entitled ‘Your pension policy explained’.

What will the change be?

If a sufficiently large proportion of those who vote are in favour of the Scheme, and the High Court then 
approves it, we will remove the guaranteed pension rate on your policies, and from other individual policies with 
retirement dates in or after 2020.

Your opportunity to vote to make your pension
work harder for you 
 

Continued over the page...
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Your decision pack 
This pack contains all the information you should need to make an informed 
decision. It tells you how to either vote on or opt out of the Scheme.

This pack contains the following. If you do have any further questions you can call our dedicated 

Customer Helpline number which is on the front of this letter.

Read this to get an
overview of the change
and how it may affect
your policy(s).

Letter

This is attached to your 
Decision form. You need to 
bring this with you if you
come to the Scheme 
meeting. Fill in section 4 on 
the Decision form to tell us 
that you will be coming to the 
Scheme meeting.

The illustration(s) shows 
estimates of your 
expected pension values 
both before and after 
the change.

Only fill in the section 
or sections that 
are relevant to your 
decision.

Illustration(s)

This booklet is part
A of the ‘Explanatory
Statement’ and answers
some of the questions
you may have. 

Outlining our 
Scheme

Decision form

This booklet includes 
part B of the ‘Explanatory 
Statement’. It explains 
the Scheme, gives formal 
notice of the Scheme 
meeting and includes the 
definitions used in the 
Explanatory Statement.

Scheme  
in detail

This booklet is an ‘at a 
glance’ guide as to how 
your policy(s) works, 
including explanations  
of important terms in 
this decision pack.

Your decision 
Please fill in the Decision form and return  
it to us before 10am on 9 November 2009.

Attendance card

Pre-paid 
envelope

Your pension 
policy explained

How could our change affect your policy?
Please read this, along with the ‘Alternative illustration’ and ‘Important notes’ overleaf.

This personal illustration estimates the effect on your retirement benefits of us removing your guaranteed pension rate, in exchange
for an immediate increase to your current fund value and a change to the way we would invest. We have shown what we consider
to be the low, mid and high projected values.

A personal illustration prepared for Policy number Policy’s stated retirement date

Mr A B Smith XXXXXXXXXXXX 30 June 2023

[This policy or part of your policy has been used to contract-out of the ‘State Second Pension’ - this is explained in the
'Important notes' overleaf.] [Inserted for contracted-out policies only.]

If you choose instead to use all of your retirement fund to buy an annual
pension income, then all of the amounts of annual pension income in the table
above would be 33% higher. For more details see section 4.4 in the enclosed
booklet ‘Outlining our Scheme’. [Although all three projections above show an
increased annual pension income there will still be a small risk that your
pension income could be lower if the change goes ahead.] [Inserted when
‘After change’ low is higher than ‘Before change’ low.]

YOUR RETIREMENT FUND
Your retirement fund is the amount of money
which will provide you with benefits when
you retire. This table shows the projected
values of your retirement fund, both before
and after our change. Your guaranteed
minimum retirement fund, which includes
annual bonuses already added, would
remain unchanged.

YOUR CURRENT FUND VALUE
This is the amount of money you could transfer
now to another pension policy or scheme. This
table shows the likely increase to your current fund
value if we went ahead with our change. This
increase is mainly from the money freed up by no
longer having to provide a guaranteed pension
rate. For details of how and when the increase will
be calculated see section 4.6 of the enclosed
booklet ‘Outlining our Scheme’.

YOUR TAX-FREE CASH
Currently, when you retire you can normally
take up to 25% of your retirement fund in
cash, tax-free. This table shows the possible
effect of our change on your tax-free cash, if
you were to take this maximum amount. This
has been calculated as 25% of the retirement
funds above.

YOUR ANNUAL PENSION INCOME
Your retirement fund LESS any tax-free cash you
take is normally used to buy your annual pension
income. This table shows the possible effect on
your annual pension income, following our
change using the retirement fund and tax-free
cash projections in the previous tables.
In particular, it shows the effect of there no
longer being a guaranteed rate at which you
can buy your annual pension income from
us. If our change goes ahead, you would buy
your pension at standard rates. These are
currently significantly worse than your guaranteed
rate and still could be when you retire.

Current fund value Before change After change

Fund value as at 31/12/08 £10,191 £20,299

Retirement fund Before change After change

Guaranteed minimum £29,030 £29,030

Low £29,030 £41,300

Mid £29,030 £57,000

High £29,030 £80,000

Tax-free cash Before change After change

Guaranteed minimum £7,260 £7,260

Low £7,260 £10,300

Mid £7,260 £14,300

High £7,260 £20,000

Annual pension income Before change After change

[Guaranteed><Illustrative>minimum] £1,890 No guaranteed minimum

Low £1,890 £1,600

Mid £1,910 £2,460

High £1,950 £3,870

Key to level of risk

Low There is a 10% chance that the actual outcome will be lower than this.

Mid There is an equal chance of the actual outcome being higher or lower than this.

High There is a 10% chance that the actual outcome will be higher than this.

Please also see Important Notes section. ▶

Which could
grow to▶

Which could
provide▶

and

Continued overleaf

This booklet answers some of the questions 
you may have about the proposed change to your 
pension policy, as described in our covering letter.

This booklet is important and you should read it immediately. If you are not sure 

what action you should take, please speak to your financial adviser, solicitor, 

accountant or other professional adviser authorised under the Financial Services 

and Markets Act 2000. Please do this as soon as possible.

Scheme Circular

‘Outlining our Scheme’
Explanatory Statement – Part A

Your opportunity  
to make your 
pension work  
harder for you
Fill in the relevant sections in this Decision form 
to take the next step in making a decision about 
a change to your with profits pension Policy.  

Only fill in the sections relevant to

your decision.

Please return your Decision 
form in the pre-paid envelope 
provided or hand it in at:

Phoenix & London Assurance Limited 
C/o Computershare 
The Pavilions 
Bridgwater Road 
Bristol 
BS99 6AT

Only fill in the sections relevant to your decision.  
If you fill in other sections, your choice will not be valid.

Attending the Scheme Meeting
You can fill in section 4 to tell us that you will be coming to 
the Scheme Meeting.

•	 	The green ‘Opting out’ section allows you to opt out of the 
Scheme altogether. You will not be able to opt back in.

•	  The blue ‘Voting by post’ section is for you to vote ‘FOR’ or 
‘AGAINST’ the Scheme.

•	 	The red ‘Signature, Name and Date’ section – you must 
complete this section.

•	 	The light blue ‘Voting at the Scheme Meeting’ section 
allows you to tell us if you are coming to the Scheme Meeting.
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Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
There is no parking in Monkwell Square. The nearest car park is 
London Wall N.C.P Underground Car Park. This is a 5 minute 
walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate 
Street and follow the road to the left past the Museum of London. 
Turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
Out of Moorgate station – Union Street exit. At the end of Union 
Street turn left into Moor Lane. At the end of Moor Lane turn right 
into Fore Street. Follow Fore Street round to the left and turn left 
into Wood Street. Monkwell Square is on the right with Barber-
Surgeons’ Hall straight in front.

From Liverpool Street station
Out of Liverpool Street Station - Old Broad Street exit. Turn right 
down Old Broad Street. At the end turn left onto Blomfield Street. 
Carry on down Blomfield Street to London Wall. Turn right down 
London Wall and continue on for 10 minutes. Turn right down 
Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
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Voting reference number
XXXXXXXXXXX XXX

Section 1 – Opting out  

Section 4 – Voting at the Scheme Meeting  

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post  

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX
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Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 
3 and then post this Decision form back to us in the pre-paid envelope in case you cannot attend 
after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BLOCk CAPITALS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Please bring the Attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & London Assurance Limited 
and In the matter of the Companies Act 2006.

This Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 
5BL on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.)  Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.          

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

MR A SMITH 
ADD1
ADD2
ADD3
ADD4
ADD5
TOWN 
POSTCODE

IMPORTANT NOTES
If you make any alterations to this Decision form, put your initials next to the alteration. 
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Once you have read all the information in your Decision pack, you need to decide whether or not to opt out of the Scheme.  
Please use the Decision form to tell us your decision. If you decide not to opt out of the Scheme, the form allows you to vote 
for or against the Scheme.

•	 	Opting out of the Scheme. This means your GPR Policy will not be included in the Scheme and you will keep your 
guaranteed pension rate (although there will still be some minor changes in the way we manage your policy if the Scheme 
goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’). 

•	  Voting ‘for’ or ‘against’ the Scheme. If you don’t opt out, you can vote for or against the Scheme. You can vote by post 
or in person at the Scheme Meeting.

If the Scheme goes ahead and you have not opted out, your GPR Policy will automatically be included in the Scheme, 
even if you voted against the Scheme or did not vote at all.

Once you have made your decision, fill in the relevant sections of the Decision form using black ink.

You must return the form to us by 10am on 9 November 2009. You can post it to us in the enclosed pre-paid envelope, 
or hand it in at: Phoenix & London Assurance Limited, C/o Computershare, The Pavilions, Bridgwater Road,  
Bristol BS99 6AT.

In the Decision form, the terms ‘GPR Policy(s)’, ‘GPR Policyholder’, ‘Scheme’, ‘Scheme Meeting’ and ‘Voting Value’ have the 
meanings shown in the Definitions section in the ‘Scheme in detail’ booklet.

DECISION FORM 

Section 1 – Opting out 

If you want to opt out of the Scheme, fill in section 1 by placing an ‘7’ in the box. Remember to sign, date and print 
your name in section 3. Do not fill in sections 2 and 4.

Section 2 – Voting by post

If you want to vote but do not want to come to the Scheme Meeting in person, you can vote by post by filling in section 2. 
Remember to sign, date and print your name in section 3. Do not fill in section 1.

In part A of this section you must appoint the Chairman of the Scheme Meeting, or someone else who will be going to the 
Scheme Meeting, (in both cases, referred to as your ‘proxy’) to vote at the Scheme Meeting for you. If you appoint someone 
other than the Chairman of the Meeting as your proxy, you must give their name in the box in part A.

In part B of this section you must state whether you want to vote for or against the Scheme. To do this, place an ‘7’ in the 
relevant box, then sign, date and print your name in section 3. Your proxy can only vote as you have instructed.

If other matters are unexpectedly voted on at the Scheme Meeting, your proxy can vote as they think fit.

Section 4 – Voting at the Scheme Meeting  

You can vote in person at the Scheme Meeting. If you want to do this, put an ‘7’ in the box. Do not fill in section 1.

Even if you currently intend to come to the Scheme Meeting, you can also fill in section 2 just in case you cannot 
attend. If you fill in section 2 but then come to the Scheme Meeting, you will be able to vote in person and the vote you 
cast by post will not be counted.

Section 3 – Signature, Name and Date

Complete this section before returning this Decision form, otherwise your decision may not be valid.

E 7 4 8 0 1 P X L

Notes for section 1 – Opting out 
  Fill in section 1 if you are a GPR Policyholder (as defined in the ’Scheme in detail’ booklet) and do not want to take part in the Scheme and then 

fill in section 3. Do not fill in sections 2 and 4.

 Filling in section 1 will:

	 •	 		tell	us	that	you	do	not	want	to	take	part	in	the	Scheme	in	respect	of	all	GPR	Policies	held	by	you	(this	will	mean	that	your	GPR	Policy(s)	 
will not benefit from, or be bound by, the terms of the Scheme if it goes ahead - although there will still be some minor changes in the way we 
manage your policy(s) if the Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’); and

	 •	 mean	that	you	cannot	vote	at	or	otherwise	take	part	in	the	Scheme	Meeting.

  If you are opting out of the Scheme you must place an ‘7’ in the box provided and sign and date the declaration. This Decision form may not be 
valid if you do not complete sections 1 and 3. 

  If you opt out, once you have filled in and returned the Decision form you cannot change your mind.

Notes for section 2 – Voting on the Scheme  
  You can vote for or against the Scheme by:

	 •	 	coming	to	the	Scheme	Meeting	to	vote	in	person;	or

	 •	 	voting	by	post.	Formally,	this	means	filling	in	section	2	to	appoint	someone	else	(a	proxy)	to	vote	at	the	Scheme	Meeting	on	your	behalf	
and instructing them which way to vote. (Filling in section 2 will not prevent you from attending the Scheme Meeting to vote in person if 
you later change your mind provided you have not opted out.)

   If you decide to vote, do not fill in section 1.

  If you decide to vote by post, please fill in section 2 and then fill in section 3. You can either appoint the Chairman of the Scheme Meeting 
or someone else who is going to attend the meeting as your proxy. You can appoint anyone as your proxy, they do not need to be entitled 
to vote in their own right. However, they must attend the meeting for your vote to count. 

  If you decide to vote in person, please fill in section 4.

  The total Voting Value of your GPR Policy(s) will be taken to have been voted in the way you indicate in Part B of section 2 of this Decision 
form.  See section 12 of the ‘Scheme in detail’ booklet, entitled ‘Explaining your Voting Value’ for information on how votes are valued.

Notes for section 3   
  Please sign, print your name and date this section. This section should be completed if you have filled in section 1 or section 2 (but do not 

fill in both sections 1 and 2).

General Notes  
  If you are filling in the Decision form for a company, it should be completed under its Common Seal or signed by someone who is 

authorised to act on behalf of the company. If you are a trustee, it should be signed by or on behalf of the person authorised to do so, as 
specified in the terms of the relevant trust document.

  If the description of the policyholder includes a reference to the current trustees of any trust, make sure the Decision form is signed by the 
current trustees of that trust or with their authority under the terms of the relevant trust document.

  The person named at the top of the Decision form must sign the Decision form themselves unless the policy is held on trust. In this case, 
the current trustees (or their authorised agents) should sign the Decision form, even if they are not named at the top of the form.

  If you are a member of a ‘Freestanding Additional Voluntary Contribution Policy’, known as the ‘Pension Reserve Plan’, you can opt out of, 
or vote for or against, the Scheme using the Decision form. Please see section 11.6 of the ‘Scheme in detail’ booklet for further explanation.

  By signing and returning this Decision form you confirm that you are the person named at the top of the form or that you are authorised to 
sign on the person’s behalf. Please see section 8.4 of the ‘Outlining our Scheme’ booklet.

  If you want to opt out after filling in and returning section 2, phone our Customer helpline on 0845 601 0029 to ask for a new Decision 
form. You should then fill in section 1 of that new Decision form and return it to us before 10am on 9 November 2009. That Decision form 
will then override this one. However, a decision to opt out cannot be changed.

  If you require any further assistance on voting or opting out (for example, if you are the assignee or trustee of multiple GPR Policies and you  
have received multiple packs), then please call our Customer helpline on 0845 601 0029.

Policy number Voting value

12334568 £150,010

15863481 £40,000

15461876 £10

1233455566 £10,000

1233445577 £10,000

123345566 £10,000

1235744566 £10,000

TOTAL VOTING VALuE £230,020

Summary statement of Voting Value
Voting Value

The following statement shows the Voting Value for your GPR 
Policy(s). For the Scheme to go ahead, a majority in number 
representing three quarters in value of those voting in person 
or by proxy must vote in favour of it. Voting Values are based 
on the value of your GPR on 31 December 2008 (other than 
in respect of Stated Retirement Dates which will be based on 
those in our records as at 31 July 2009). (See section 12 of 
the ‘Scheme in detail’ booklet for information on how votes are 
valued.)

This policy or part of the policy has been used to contract-out of the ‘State Second Pension’. Please see the Important notes on your Personal illustration for further information.

Voting reference number

XXXXXXXXXXX

This booklet provides more details about the proposed change 
to your pension policy, in particular, the legal process to be 
undertaken to make the changes happen.

This booklet is important and you should read it immediately. If you are not sure 

what action you should take, please speak to your financial adviser, solicitor, 

accountant or other professional adviser authorised under the Financial Services 

and Markets Act 2000. Please do this as soon as possible.

The ‘Scheme in detail’
Explanatory Statement – Part B

The Scheme – Part C 

Notice of the Scheme Meeting – Part D

Scheme Circular

You will also see explanations of the words  
we use in your letter and illustration.

This booklet is an  
‘at a glance’  
guide to how your  
pension policy works

Your pension policy explained
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Section 1 – Opting out 

Section 4 – Voting at the Scheme Meeting 

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post 

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX
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Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 
3 and then post this Decision form back to us in the pre-paid envelope in case you cannot attend 
after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BloCk CaPItalS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Please bring the attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & london assurance limited 
and In the matter of the Companies act 2006.

this Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, london EC2Y 
5Bl on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.) Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

Voting reference number

XXXXXXXXXXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
there is no parking in Monkwell Square. If parking in aldersgate 
Street or london Wall, walk along london Wall towards Moorgate.  
turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
out of Moorgate station – New Union Street exit. at the end of 
New Union Street turn left into Moor lane. at the end of Moor 
lane turn right into Fore Street. Follow Fore Street round to the  
left and turn left into Wood Street. Monkwell Square is on the  
right with Barber-Surgeons’ Hall straight in front.

From Liverpool Street station
out of liverpool Street Station. Head down liverpool Street 
(towards Finsbury Circus). at the end turn left onto Blomfield 
Street. Carry on down Blomfield Street to london Wall. turn right 
down london Wall and continue on for 10 minutes. turn right 
down Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
Monkwell Square
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NEW UNION STR

Dear Mr A Smith

Earlier this year we wrote to you about your with profits pension policy. We said that we were going to give you 
the opportunity to vote for or against, or to opt out of, a proposed Scheme that will change the way your policy 
works. We believe that the Scheme could improve your retirement benefits.

This is now your opportunity to decide. 

If you want to vote for or against the Scheme, you can vote in person at the policyholders’ meeting  
(the ‘Scheme meeting’) in London on 11 November 2009 or by post by filling in sections 2 and 3 of the 
‘Decision form’ enclosed in this decision pack and returning it to us before 10am on 9 November 2009.

If you want to opt out of the Scheme, fill in sections 1 and 3 of the enclosed decision form and again, return it to 
us before 10am on 9 November 2009.

A reminder of how your policy currently works

When you retire, your policy allows you to use some or all of your retirement fund to buy a pension income  
(also known as an ‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better 
than rates generally available.

We have had to set aside a large sum of money so that we can be sure of providing pensions at our guaranteed 
rates when policyholders retire. This is in addition to policyholders’ retirement funds. 

We have also had to invest cautiously so that we earn stable and predictable long-term returns. While this 
significantly reduces the risk of a very poor return, it also limits the growth that policyholders’ retirement funds 
can achieve. If you would like to understand more about how your policy works, see the enclosed booklet 
entitled ‘Your pension policy explained’.

What will the change be?

If a sufficiently large proportion of those who vote are in favour of the Scheme, and the High Court then 
approves it, we will remove the guaranteed pension rate on your policy, and from other individual policies with 
retirement dates in or after 2020.

Your opportunity to vote to make your pension
work harder for you 
 

Continued over the page...

Phoenix & London Assurance Limited is authorised and regulated by the Financial Services Authority.
Phoenix & London Assurance Limited is registered in England No. 894616
Registered Office: 1 Wythall Green Way, Wythall, Birmingham B47 6WG
www.phoenixlifegroup.co.uk 

Lib3letc

LM09 Phoenix
PO Box 30

LIVERPOOL
L69 3HS

Customer Helpline: 0845 601 0029
Low call rates apply although costs can vary between telecom providers

Monday to Friday: 9am to 5pm 

Or visit www.phoenixlifegroup.co.uk/individual 

From outside the UK: +44 (0) 151 255 5107

MR A SMITH 
ADD1
ADD2
ADD3
ADD4
ADD5
TOWN 
POSTCODE

21 September 2009

Our reference:  
  LM09

Client id:  xxxxxxxxxxxxxxx 
xxxxxxxxxxxxxxx

Your decision pack 
This pack contains all the information you should need to make an informed 
decision. It tells you how to either vote on or opt out of the Scheme.

This pack contains the following. If you do have any further questions you can call our dedicated 

Customer Helpline number which is on the front of this letter.

Dear Mr A Smith

We wrote to you earlier this year about your with profits pension policy. We said that we were going to give 
you the opportunity to vote on a change to the way your policy works – a change which we believe could 
improve your future retirement benefits. 

This is now your opportunity to vote.

A reminder of how your policy currently works

When you retire, your policy allows you to use some or all of your retirement fund to buy a pension 
income, also known as an ‘annuity’, from us at guaranteed rates. Our guaranteed pension rates are 
currently a lot better than rates generally available.

So that we can be sure of being able to provide pensions at our guaranteed rates when policyholders retire, 
we have had to set aside a large sum of money. This is in addition to policyholders’ retirement funds.

We have also had to invest prudently, so that we earn stable and predictable long-term returns. While this 
significantly reduces the possibility of a very poor return, it unfortunately also limits the growth prospects 
for policyholders’ retirement funds.

If you would like to understand more about how your policy works, please refer to section 1.5 of the 
enclosed booklet ‘Outlining our Scheme’.

What will the change be?

If there is a sufficiently large vote in favour of the change and the High Court approves it, we will remove 
the guaranteed pension rate on your policy and from all other individual policies with retirement dates in 
2020 or later. 

Your opportunity to vote to make your pension 
work harder for you  

Continued overleaf...

Phoenix & London Assurance Limited is authorised and regulated by the Financial Services Authority.
Phoenix & London Assurance Limited is registered in England No. 894616
Registered Office: 1 Wythall Green Way, Wythall, Birmingham B47 6WG
www.phoenixlifegroup.co.uk 

Lib3letc

LM09 Phoenix
PO Box 30

LIVERPOOL
L69 3HS

Customer Helpline: 0845 601 0029
Low call rates apply although costs can vary between telecom providers

Monday to Friday: 9am to 5pm

From outside the UK: +44 (0) 151 255 5107
or visit www.phoenixlifegroup.co.uk/individual

OUR PROPOSED CHANGE – THE KEY FACTS

Its aims Its risks

In exchange for your guaranteed pension rate, 
we will provide you with:

•	 	an	immediate	increase	in	your	current	fund	
value.

•	 	future	growth	of	your	fund	value	more	related	
to stock market performance. 

We expect this to give you:

•	 the		high	likelihood	of:

     –  a larger retirement fund when you retire;

     –   a larger tax-free cash sum which can be 
taken from that fund.

•	 a	good	chance	of	a	higher	pension	income	
when you retire.

We will continue to provide you with a 
guaranteed minimum retirement fund (and so a 
guaranteed minimum tax-free cash sum) when 
you retire on your stated retirement date.

•	 	Your	actual	pension	income	will	depend	
on the size of your retirement fund and the 
pension rates available to you at the time you 
retire.

     –   So the size of your pension income may 
be smaller if future investment returns are 
low and/or pension rates are expensive 
when you retire.

•	 	The	size	of	your	retirement	fund	(and	your	
tax-free cash sum) when you retire could be 
smaller if future investment returns are so 
low that they cancel out the increase to your 
current fund value.*

•	 	The	change	to	your	current	fund	value	in	
your personal illustration is shown as if our 
proposed change had taken place on 31 
December	2008.	Your	actual	current	fund	
value and the change to it could be different 
to this.

(*but it can never be less than the guaranteed 
minimum retirement fund if you retire on your 
stated retirement date).

Your vote pack 
Enclosed is all the information you should 
need to make an informed decision about 
your with profits pension policy. It informs you 
how to vote ‘for’ or ‘against’ the change, or 
opt out of the scheme altogether.  

Below and overleaf is a brief description of the items 

within this pack and what action you need to take. If 

you do have any further questions call our dedicated 

helpline number which is at the top of this letter.

Letter
Read this to get an overview 
of the change and how it 
may affect your policy.

Illustration
This shows your projected 
pension values both before 
and after the change for 
each of your policies. 

Decision Form
Only complete the 
section(s) that are relevant 
to your decision.

MR A SMITH 
ADD1
ADD2
ADD3
ADD4
ADD5
TOWN 
POSTCODE

21 September 2009

Our reference:  
  LM09

Client id:  xxxxxxxxxxxxxxx 
xxxxxxxxxxxxxxx

Guide to completing 
the form
Use this to help you when 
completing the ‘Decision 
Form’.

Dear Mr SampleWe wrote to you earlier this year about your with profits pension policy. We said that we were going to give you the opportunity to vote on a change to the way your policy works – a change which we believe could improve your future retirement benefits. This is now that opportunity.A reminder of how your policy currently worksWhen you retire, your policy allows you to use some or all of your retirement fund to buy a pension income (‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better than rates generally available.So that we can be sure of being able to provide pensions at our guaranteed rates when policyholders retire, we have had to set aside a large sum of money. This is in addition to policyholders’ retirement funds.We have also had to invest prudently, so that we earn stable and predictable returns. While this significantly reduces the possibility of a very poor return it unfortunately also limits the growth prospects for policyholders’ retirement funds.If you would like to understand more about how your policy works, please refer to 1.5 of the enclosed booklet ‘Outlining our Scheme’What will the change be?If sufficient policyholders vote in favour and the High Court approves, we will remove the guaranteed pension rate on your policy and from all other individual policies with retirement dates in 2020 or later. The money previously set aside to ensure that we can provide pensions at guaranteed rates will then be freed up and used to increase current fund values.

Your opportunity to vote to make your pension work harder for you 

Mr A Smith Address line 1Address line 2Address line 3Address line 4Postcode

Continued overleaf...

LM09 PhoenixPolicyholder ServicesPO Box 30LIVERPOOLL69 3HS

Customer Helpline: 0845 601 0029Low call rates apply although costs can vary between telecom providersMonday to Friday: 9am to 5pmFrom outside the UK: +44 (0) 151 255 5107

Voting Form – Scheme Meeting – For use by Included GPR policyholders

MR SMITH ADD1ADD2ADD3ADD4ADD5ADD6POSTCODE

Step 1 – Appointment of ProxyI, the above named GPR Policyholder, hereby appoint the following person to act for me/us on my/our behalf at the GPR Meeting:• the “Chairman of the Scheme Meeting”. OR, •  if you wish to appoint a person as proxy instead of the Chairman please delete the words “the Chairman of the Scheme Meeting” above and insert the full name opposite. Do not insert your own name.

I appoint this person for the purpose of considering and, if thought fit, approving with or without modification of the proposed Scheme of Arrangement (the “Scheme”) referred to in the notice convening the Scheme Meeting and to vote for me and in my name for the Scheme (either with, or without modification as my proxy may approve) or against the Scheme as indicated below. In relation to any other business to be put to the Scheme Meeting, including any adjournment thereof, I instruct my proxy to vote for me and in my name or abstain from voting as my proxy shall think fit.

Do not complete this form if you wish to Opt- Out of the Scheme

(BLOCK CAPITALS please)

Please follow steps 1 to 4 below.  A checklist is provided overleaf In the High Court of Justice, Chancery Division, Companies Court, No. XXXX of 2009. In the matter of Phoenix & London Assurance Limited and In the matter of the Companies Act 2006

Please read the section of the Scheme Circular headed ‘Guidance notes on attending and voting at the Scheme Meeting’ and instructions for ‘Completion of the Voting Form’ before completing this Form. This is to be used at the Scheme Meeting (as defined in the Scheme Circular referred to above) of Phoenix & London Assurance Limited (the “Company”) to be held at [insert address] on 30 October 2009 at 10.30am.

Step 2 – Casting your voteIf you or your proxy wish to vote for the Scheme, mark ‘7’ in the box marked “FOR” and then sign and date the Form in the boxes provided.If you or your proxy wish to vote against the Scheme, mark ‘7’ in the box marked “AGAINST” and then sign and date the Form in the boxes provided. The person listed at the top of this Voting Form must sign this Voting Form for themselves or by their duly authorised agent. If the policy is held on trust and the current trustees have not been identified at the top of this Voting Form, signature by the current trustees or their duly authorised agent(s) should be obtained. (See Notes 6 and 7 overleaf.)By signing and returning this Proxy Form, the undersigned represents and warrants as set out under the heading ‘Warranties’ in the section ‘Guidance notes’ in section 7 of the Scheme Circular.

Step 4 – Returning your formPlease use the pre-paid envelope provided if you wish to post this Form. For other options, see note 2 overleaf.

Step 3 – Attending the Scheme meeting You can still attend the Scheme Meeting even if you vote yourself or by proxy by submission of this form. So we can be prepared for the number of people attending the Scheme meeting please mark ‘7’ in this box if this is your intention.

Signature  Name (Block capitials)  Date DD/MM/YY

  FOR the scheme   

  AGAINST the scheme   

XXXX XX XXXXXXXXX XXX

This is your next step in voting for or against the changeVoting reference numberXXXXXXXXXXX XXX

Lib3V/O 

This booklet asks and answers some of the questions 
you may have about the proposed change to your 
pension policy which we describe in our covering letter.

This booklet is important and requires your immediate attention. If you are in any 

doubt about the action you should take, please consult your financial adviser, 

solicitor, accountant or other professional adviser duly authorised under the 

Financial Services and Markets Act 2000 without delay.

Scheme Circular

Outlining our Scheme
Explanatory Statement - Part A

This booklet is for Research purposes 
only and should not be used to make 
a decision about the Scheme. 

PRIVATE AND CONFIDENTIAL

Your opportunity  
to make your 
pension work  
harder for you
Fill in the relevant sections in this Decision form 
to take the next step in making a decision about 
a change to your with profits pension Policy.  

Only fill in the sections relevant to

your decision.

Please return your Decision 
form in the pre-paid envelope 
provided or hand it in at:

Phoenix & London Assurance Limited 
C/o Computershare 
The Pavilions 
Bridgwater Road 
Bristol 
BS99 6AT

Only fill in the sections relevant to your decision.  
If you fill in other sections, your choice will not be valid.

Attending the Scheme Meeting
You can fill in section 4 to tell us that you will be coming to 
the Scheme Meeting.

•	 	The green ‘Opting out’ section allows you to opt out of the 
Scheme all together. You will not be able to opt back in.

•	  The blue ‘Voting by post’ section is for you to vote ‘FOR’ or 
‘AGAINST’ the Scheme.

•	 	The red ‘Signature, Name and Date’ section you must 
complete this section.

•	 	The light blue ‘Voting at the Scheme Meeting’ section 
allows you to tell us if you are coming to the Scheme Meeting.

XXXX XX XXXXXXXXX XXX XXXX XX XXXXXXXXX XXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: Barber-Surgeons’ Hall Monkwell Square Wood Street London  EC2Y 5BL Tel 020 7600 1704

This will take place on 11 November 2009 at 10.00am.

If you plan on coming to the Scheme Meeting, or someone will be attending in your place, you need to:1.  complete section 2;2.  tick the box in section 4 of the attached Decision form; and tear off this section and bring it (or ensure that the person attending in your place brings it) to the Scheme Meeting.

Getting there Car ParkThere is no parking in Monkwell Square. The nearest car park is London Wall N.C.P Underground Car Park. This is a 5 minute walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate Street and follow the road to the left past the Museum of London. Turn left down Wood Street and then left into Monkwell Square.From Moorgate tubeOut of Moorgate station – Union Street exit. At the end of Union Street turn left into Moor Lane. At the end of Moor Lane turn right into Fore Street. Follow Fore Street round to the left and turn left into Wood Street. Monkwell Square is on the right with Barber-Surgeons’ Hall straight in front.From Liverpool Street stationOut of Liverpool Street Station - Old Broad Street exit. Turn right down Old Broad Street. At the end turn left onto Blomfield Street. Carry on down Blomfield Street to London Wall. Turn right down London Wall and continue on for 10 minutes. Turn right down Wood Street and then left into Monkwell Square.

Voting reference numberXXXXXXXXXXX XXX

Section 1 – Opting out  Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2.

Section 4 – Voting at the Scheme Meeting  If you are coming to the Scheme Meeting, or someone not entitled to vote in their own right is coming to the Scheme Meeting to vote on your behalf, tick the box below. 

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and Date

Section 2 – Voting by post  Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme Meeting in person. Do not fill in this section if you have opted out by filling in section 1.

In the High Court of Justice, Chancery Division, Companies Court, No. 15811 of 2009. In the matter of Phoenix & London Assurance Limited and In the matter of the Companies Act 2006. This Decision form is to be used at the Scheme Meeting to be held at Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 5BL on 30 October 2009 at 10.30am.

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or section 2 (but not both) before doing so.

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this Decision form, before you fill in this section.

Opt out declarationI have received notice of the Scheme Meeting and the documents sent with it. I have decided not to take part in the proposed Scheme.I agree that by returning this form with this section 1 signed and completed before 10.00 am on 9 November 2009, I will no longer have the right to vote or otherwise take part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR Policies held by me will not be included in the Scheme (although, for the avoidance of doubt, such policies will be subject to minor changes in the way they are managed if the Scheme goes ahead).

I wish to OPT OUT of the Scheme    

Now sign, print your name and date opposite in section 3.We will send you a letter to confirm that we have received this form.  If you do not receive our confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  Do not fill in sections 2 and 3.

Voting reference numberXXXXXXXXXXX XXX

FoldFoldFoldFold

Part A – Appointing someone to vote for you  (a proxy)

Part B – Your voteIf you want your proxy to vote for the Scheme, put an ‘7’ in the box opposite. 

If you are planning to come to the Scheme Meeting, fill in section 4 below.  If not, please post this Decision form back to us in the pre-paid envelope. 

TO BE UPDATED

If you are planning to come to the Scheme Meeting yourself, you should still fill in Section 2 and 3 in case you cannot attend after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature Name  (BLOCk CAPITIALS)  Date DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme 

Voting reference numberXXXXXXXXXXX XXX

Please bring (or make sure that the person attending for you brings) the Attendance Card included in your pack with them to the Scheme Meeting.I, or someone acting for me,   WILL BE COMING TO THE SCHEME MEETING.     

DECISION FORM

XXXX XX XXXXXXXXX XXX

I appoint the following person to act for me on my behalf at the Scheme Meeting:• the “Chairman of the Scheme Meeting”; OR •  if I have inserted a name in the box opposite, the person named oppositeI appoint the person opposite for the purpose of considering and, if thought fit, approving the Scheme referred to in the notice convening the Scheme Meeting and to vote on my behalf for the Scheme (either with or without modification as my proxy may approve) or against the Scheme as indicated opposite. In relation to any other business which may be put to the Scheme Meeting, I instruct my proxy to vote for me or to abstain from voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the Chairman please insert the full name and address in this box. (BLOCK CAPITALS please)

If you want your proxy to vote against the Scheme, put an ‘7’ in the box opposite. (If you vote against the Scheme but the Scheme goes ahead, your GPR policies will be included in the Scheme.)  Please consider carefully whether this is what you want. If you decide to opt out, your GPR policies will not be included in the Scheme if it goes ahead.            Now sign, print your name and date below in section 3.

MR SMITH
ADD1
ADD2
ADD3
ADD4
ADD5
ADD6
POSTCODE

IMPORTANT NOTES
If you make any alterations to this Decision form, put your initials next to the alteration. 

FoldFold

Once you have read all the information in your Decision pack, you need to decide whether or not to opt out of the Scheme.  
Please use the Decision form to tell us your decision. If you decide not to opt out of the Scheme, the form allows you to vote 
for or against the Scheme.

•	 	Opting out of the Scheme. This means your GPR Policy will not be included in the Scheme and you will keep your 
guaranteed pension rate, (although there will still be some minor changes in the way we manage your policy if the 
Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’). 

•	  Voting ‘for’ or ‘against’ the Scheme. If you don’t opt out, you can vote for or against the Scheme. You can vote by post 
or in person at the Scheme Meeting.

If the Scheme goes ahead and you have not opted out, your GPR Policy will automatically be included in the Scheme, 
even if you voted against the Scheme or did not vote at all.

Once you have made your decision, fill in the relevant sections of the Decision form.  

You must return the form to us by 10am on 9 November 2009. You can post it to us in the enclosed pre-paid envelope, 
or hand it in at: Phoenix & London Assurance Limited, C/o Computershare, The Pavilions, Bridgwater Road,  
Bristol BS99 6AT.

In the Decision form, the terms ‘GPR Policy(s)’, ‘GPR Policyholder’, ‘Included Policyholder’, ‘Scheme’, ‘Scheme Meeting’ and 
‘Voting Value’ have the meanings shown in the Definitions section in the ‘Scheme in detail’ booklet.

DECISION FORM 

Section 1 – Opting out 

If you want to opt out of the Scheme, fill in section 1. Remember to sign, date and print your name in section 3.  
Do not fill in sections 2 and 4.

Section 2 – Voting by post

If you want to vote but do not want to come to the Scheme Meeting in person, you can vote by post by filling in and returning 
section 2. Do not fill in section 1.

In part A of this section, you must appoint the Chairman of the Scheme Meeting, or someone else who will be going to the 
Scheme Meeting (in both cases, referred to as your ‘proxy’), to vote at the Scheme Meeting for you. If you appoint someone 
other than the Chairman of the Meeting as your proxy, you must give their name and address in the box in part A.

In part B of this section you must state whether you want to vote for or against the Scheme. To do this, place an ‘7’ in the 
relevant box, then sign, date and print your name in section 3. Your proxy can only vote as you have instructed.

If other matters are unexpectedly voted on at the Scheme Meeting, your proxy can vote as they think fit.

Section 4 – Voting at the Scheme Meeting  

You can vote in person at the Scheme Meeting. If you want to do this, put an ‘7’ in the box. Do not fill in section 1.

Even if you currently intend to come to the Scheme Meeting, you can also fill in section 2 just in case you cannot 
attend. If you fill in section 2 but then come to the Scheme Meeting, you will be able to vote in person and the vote you 
cast by post will not be counted.

Section 3 – Signature, Name and Date

Complete this section before returning this Decision form, your decision may not be valid if you do not.

Voting reference number
XXXXXXXXXXX XXX

XXXX XX XXX
XXXXXX XXX

Notes for section 1 – Opting out 
  Fill in section 1 if you are a GPR Policyholder (as defined in the ’Scheme in detail’) and do not want to take part in the Scheme and then fill in 

section 3. Do not fill in sections 2 and 4.

 Filling in section 1 will:

	 •	 	tell	us	that	you	do	not	want	to	take	part	in	the	Scheme	in	respect	of	all	GPR	Policies	held	by	you	(this	will	mean	that	your	GPR	Policy(s)	 
will not benefit from, or be bound by, the terms of the Scheme if it goes ahead - although there will still be some minor changes in the way 
we manage your policy(s) if the Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’); and

	 •	 mean	that	you	cannot	vote	at	or	otherwise	take	part	in	the	Scheme	Meeting.

  If you are opting out of the Scheme you must place an ‘7’ in the box provided and sign and date the declaration. This Decision form may not be 
valid if you do not complete sections 1 and 3. 

  If you opt out, once you have filled in and returned the Decision form you cannot change your mind.

Notes for section 2 – Voting on the Scheme  
  You can vote for or against the Scheme by:

	 •	 	coming	to	the	Scheme	Meeting	to	vote	in	person;	or

	 •	 	voting	by	post.	Formally,	this	means	filling	in	section	2	to	appoint	someone	else	(a	proxy)	to	vote	at	the	Scheme	Meeting	on	your	behalf	
and instructing them which way to vote. (Filling in section 2 will not prevent you from attending the Scheme Meeting to vote in person if 
you later change your mind provided you have not opted out.)

   If you decide to vote, do not fill in section 1.

  If you decide to vote by post, please fill in section 2 and then fill in section 3. You can either appoint the Chairman of the Scheme Meeting 
or someone else who is going to attend the meeting as your proxy. You can appoint anyone as your proxy, they do not need to be entitled 
to vote in their own right. However, they must attend the meeting for your vote to count. 

  If you decide to vote in person, please fill in section 4.

  The total Voting Value of your GPR Policy(s) will be taken to have been voted in the way you indicate in section 2b of this Decision form.  
See section 12 of the ‘Scheme in detail’, entitled ‘Explaining your Voting Value’ for information on how votes are valued.

Notes for section 3   
  Please sign, print your name and date this section. This section should be completed if you have filled in section 1 or section 2 (but do not 

fill in both sections 1 and 2).

General Notes  
  If you are filling in the Decision form for a company, it should be completed under its Common Seal or signed by someone who is 

authorised to act on behalf of the company. If you are a trustee, it should be signed by or on behalf of the person authorised to do so, as 
specified in the terms of the relevant trust document.

  If the description of the policyholder includes a reference to the current trustees of any trust, make sure the Decision form is signed by the 
current trustees of that trust, or with their authority under the terms of the relevant trust document.

  The person named at the top of the Decision form must sign the Decision form themselves unless the policy is held on trust. In this case, 
the current trustees (or their authorised agents) should sign the Decision form, even if they are not named at the top of the form.

  If you are a member of a ‘Freestanding Additional Voluntary Contribution Policy’, known as the ‘Pension Reserve Plan’, you can opt out of, 
or vote for or against, the Scheme using the Decision form. Please see section 11.6 of the ‘Scheme in detail’ booklet for further explanation.

  By signing and returning this Decision form you confirm that you are the person named at the top of the form or that you are authorised to 
sign on the person’s behalf. Please see section 8.4 of the ‘Outlining our Scheme’ booklet.

  If you want to opt out after filling in and returning section 2, phone our Customer helpline on 0845 601 0029 to ask for a new Decision 
form. You should then fill in section 1 of that new Decision form and return it to us before 10am on 9 November 2009. That Decision form 
will then override this one. However, a decision to opt out cannot be changed.

  If you require any further assistance on voting or opting out (for example, if you are the assignee or trustee of multiple GPR Policies and you 
have received multiple packs), then please call our Customer helpline on 0845 601 0029.

Policy number Voting value

12334568 £150,010

15863481 £40,000

15461876 £10

1233455566 £10,000

1233445577 £10,000

123345566 £10,000

1235744566 £10,000

TOTAL VOTING VALuE £230,020

Summary statement of Voting Value
Voting Value

The following statement shows the Voting Value for your GPR 
Policy(s). For the Scheme to go ahead, a majority in number 
representing three quarters in value of those voting in person 
or by proxy must vote in favour of it. Voting Values are based 
on the value of your GRP on 31 December 2008 (other than 
in respect of Stated Retirement Dates which will be based on 
those in our records as at 31 July 2009). (See section 12 of 
the ‘Scheme in detail’ booklet for information on how votes are 
valued.)

1
PRIVATE AND CONFIDENTIAL

This booklet provides more details about the proposed change 
to your pension policy, in particular, the legal process to be 
undertaken to make the change to happen.

This booklet is important and requires your immediate attention. If you are in any 

doubt about the action you should take, please consult your financial adviser, 

solicitor, accountant or other professional adviser duly authorised under the 

Financial Services and Markets Act 2000 without delay.

The Scheme in Detail
Explanatory Statement - Part B

The Scheme - Part C

Notice of Scheme Meeting - Part D

Scheme Circular

This booklet is for Research purposes 
only and should not be used to make 
a decision about the Scheme. 

You will also see explanations of the words  
we use in your letter and illustration.

This booklet is an  
‘at a glance’  
guide to how your  
pension policy works

Your pension policy explained

Read this to get an
overview of the change
and how it may affect
your policy(s).

Letter

This is attached to your 
Decision form. You need to 
bring this with you if you
come to the Scheme 
meeting. Fill in section 4 on 
the Decision form to tell us 
that you will be coming to the 
Scheme meeting.

The illustrations(s) 
shows estimates of your 
expected pension values 
both before and after 
the change.

Only fill in the section 
or sections that 
are relevant to your 
decision.

Illustration(s)

This booklet is part
A of the ‘Explanatory
Statement’ and answers
some of the questions
you may have. 

Outlining our 
Scheme

Decision form

This booklet includes 
part B of the ‘Explanatory 
Statement’. It explains 
the Scheme, gives formal 
notice of the Scheme 
meeting and includes the 
definitions used in the 
Explanatory Statement.

Scheme  
in detail

XXXX XX XXX
XXXXXX XXX

XXXX XX XXX
XXXXXX XXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
There is no parking in Monkwell Square. The nearest car park is 
London Wall N.C.P Underground Car Park. This is a 5 minute 
walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate 
Street and follow the road to the left past the Museum of London. 
Turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
Out of Moorgate station – Union Street exit. At the end of Union 
Street turn left into Moor Lane. At the end of Moor Lane turn right 
into Fore Street. Follow Fore Street round to the left and turn left 
into Wood Street. Monkwell Square is on the right with Barber-
Surgeons’ Hall straight in front.

From Liverpool Street station
Out of Liverpool Street Station - Old Broad Street exit. Turn right 
down Old Broad Street. At the end turn left onto Blomfield Street. 
Carry on down Blomfield Street to London Wall. Turn right down 
London Wall and continue on for 10 minutes. Turn right down 
Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
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Voting reference number
XXXXXXXXXXX XXX

Section 1 – Opting out  

Section 4 – Voting at the Scheme Meeting  

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post  

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX

FoldFoldFoldFold

Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 3 
and then post this Decision form back to us in the pre-paid envelope in case you cannot attend after 
all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BLOCk CAPITALS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Voting reference number
XXXXXXXXXXX XXX

Please bring the Attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

XXXX XX XXX
XXXXXX XXX

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & London Assurance Limited 
and In the matter of the Companies Act 2006.

This Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 
5BL on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.)  Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.          

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

Use this to post your 
Decision form to us.

This booklet is an ‘at a 
glance’ guide as to how 
your policy(s) works, 
including explanations  
of important terms in 
this decision pack.

Lib3bre
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Phoenix & London Assurance Limited
C/O Computershare Investor Services
The Pavilions
Bridgwater Road
Bristol
BS99 6AT

Important form enclosed

Business Reply Plus
Licence Number
RRLJ-LAEL-CGYJ

�

Your decision 
Please fill in the Decision form and return  
it to us before 10am on 9 November 2009.

Opting out of the Scheme  
If you want to keep your guaranteed pension rate 
and not have your policy(s) changed by  
the Scheme, fill in the green section (section 1). 
Please also complete the red section (section 3).

Voting on the Scheme  
If you want to vote for or against the Scheme, fill in 
the blue section (section 2). Put an X in the relevant 
box to say whether you are voting for the Scheme 
(that is, you want the change to go ahead) or against 
the Scheme (that is, you do not want the change 
to go ahead). Please also complete the red section 
(section 3).

If a large enough majority of those who vote are in 
favour of the Scheme going ahead, your policy(s) 
would be changed even if you vote against the 
Scheme or do not vote at all. Similarly, if a large 
enough minority of those who vote are against the 
Scheme going ahead, your policy(s) would not be 
changed even if you voted for the change. So if you 
definitely do not want the change to apply to your 
policy(s), you should opt out of the Scheme.

Attendance card

Pre-paid 
envelope

Your pension 
policy explained

Use this to post your 
Decision form to us.

LM09

Business Reply Plus
Licence Number
RRLJ-LAEL-CGYJ

Phoenix & London Assurance Limited
C/O Computershare Investor Services
The Pavilions
Bridgwater Road
Bristol
BS99 6AT

Important form enclosedS
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Opting out of the Scheme  
If you want to keep your guaranteed pension rate 
and not have your policy(s) changed by  
the Scheme, fill in the green section (section 1). 
Please also complete the red section (section 3).

Voting on the Scheme  
If you want to vote for or against the Scheme, fill in 
the blue section (section 2). Put an X in the relevant 
box to say whether you are voting for the Scheme 
(that is, you want the change to go ahead) or against 
the Scheme (that is, you do not want the change 
to go ahead). Please also complete the red section 
(section 3).

If a large enough majority of those who vote are in 
favour of the Scheme going ahead, your policy(s) 
would be changed even if you vote against the 
Scheme or do not vote at all. Similarly, if a large 
enough minority of those who vote are against the 
Scheme going ahead, your policy(s) would not be 
changed even if you voted for the change. So if you 
definitely do not want the change to apply to your 
policy(s), you should opt out of the Scheme.



Dear Mr A Smith

Earlier this year we wrote to you about your with profits pension policies. We said that we were going to give 
you the opportunity to vote for or against, or to opt out of, a proposed Scheme that will change the way your 
policies work. We believe that the Scheme could improve your retirement benefits.

This is now your opportunity to decide. 

If you want to vote for or against the Scheme, you can vote in person at the policyholders’ meeting  
(the ‘Scheme meeting’) in London on 11 November 2009 or by post by filling in sections 2 and 3 of the 
‘Decision form’ enclosed in this decision pack and returning it to us before 10am on 9 November 2009.

If you want to opt out of the Scheme, fill in sections 1 and 3 of the enclosed decision form and again, return it to 
us before 10am on 9 November 2009.

A reminder of how your policies currently work

When you retire, each policy allows you to use some or all of your retirement fund to buy a pension income  
(also known as an ‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better 
than rates generally available.

We have had to set aside a large sum of money so that we can be sure of providing pensions at our guaranteed 
rates when policyholders retire. This is in addition to policyholders’ retirement funds. 

We have also had to invest cautiously so that we earn stable and predictable long-term returns. While this 
significantly reduces the risk of a very poor return, it also limits the growth that policyholders’ retirement funds 
can achieve. If you would like to understand more about how your policies work, see the enclosed booklet 
entitled ‘Your pension policy explained’.

What will the change be?

If a sufficiently large proportion of those who vote are in favour of the Scheme, and the High Court then 
approves it, we will remove the guaranteed pension rate on your policies, and from other individual policies with 
retirement dates in or after 2020.

Your opportunity to vote to make your pension
work harder for you 
 

Continued over the page...

Phoenix & London Assurance Limited is authorised and regulated by the Financial Services Authority.
Phoenix & London Assurance Limited is registered in England No. 894616
Registered Office: 1 Wythall Green Way, Wythall, Birmingham B47 6WG
www.phoenixlifegroup.co.uk 
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LM09 Phoenix
PO Box 30

LIVERPOOL
L69 3HS

Customer Helpline: 0845 601 0029
Low call rates apply although costs can vary between telecom providers

Monday to Friday: 9am to 5pm 

Or visit www.phoenixlifegroup.co.uk/individual 

From outside the UK: +44 (0) 151 255 5107
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21 September 2009

Our reference:  
  LM09

Client id:  xxxxxxxxxxxxxxx 
xxxxxxxxxxxxxxx

Your decision pack 
This pack contains all the information you should need to make an informed 
decision. It tells you how to either vote on or opt out of the Scheme.

This pack contains the following. If you do have any further questions you can call our dedicated 

Customer Helpline number which is on the front of this letter.

Read this to get an
overview of the change
and how it may affect
your policy(s).

Letter

This is attached to your 
Decision form. You need to 
bring this with you if you
come to the Scheme 
meeting. Fill in section 4 on 
the Decision form to tell us 
that you will be coming to the 
Scheme meeting.

The illustration(s) shows 
estimates of your 
expected pension values 
both before and after 
the change.

Only fill in the section 
or sections that 
are relevant to your 
decision.

Illustration(s)

This booklet is part
A of the ‘Explanatory
Statement’ and answers
some of the questions
you may have. 

Outlining our 
Scheme

Decision form

This booklet includes 
part B of the ‘Explanatory 
Statement’. It explains 
the Scheme, gives formal 
notice of the Scheme 
meeting and includes the 
definitions used in the 
Explanatory Statement.

Scheme  
in detail

This booklet is an ‘at a 
glance’ guide as to how 
your policy(s) works, 
including explanations  
of important terms in 
this decision pack.

Your decision 
Please fill in the Decision form and return  
it to us before 10am on 9 November 2009.

Attendance card

Pre-paid 
envelope

Your pension 
policy explained

How could our change affect your policy?
Please read this, along with the ‘Alternative illustration’ and ‘Important notes’ overleaf.

This personal illustration estimates the effect on your retirement benefits of us removing your guaranteed pension rate, in exchange
for an immediate increase to your current fund value and a change to the way we would invest. We have shown what we consider
to be the low, mid and high projected values.

A personal illustration prepared for Policy number Policy’s stated retirement date

Mr A B Smith XXXXXXXXXXXX 30 June 2023

[This policy or part of your policy has been used to contract-out of the ‘State Second Pension’ - this is explained in the
'Important notes' overleaf.] [Inserted for contracted-out policies only.]

If you choose instead to use all of your retirement fund to buy an annual
pension income, then all of the amounts of annual pension income in the table
above would be 33% higher. For more details see section 4.4 in the enclosed
booklet ‘Outlining our Scheme’. [Although all three projections above show an
increased annual pension income there will still be a small risk that your
pension income could be lower if the change goes ahead.] [Inserted when
‘After change’ low is higher than ‘Before change’ low.]

YOUR RETIREMENT FUND
Your retirement fund is the amount of money
which will provide you with benefits when
you retire. This table shows the projected
values of your retirement fund, both before
and after our change. Your guaranteed
minimum retirement fund, which includes
annual bonuses already added, would
remain unchanged.

YOUR CURRENT FUND VALUE
This is the amount of money you could transfer
now to another pension policy or scheme. This
table shows the likely increase to your current fund
value if we went ahead with our change. This
increase is mainly from the money freed up by no
longer having to provide a guaranteed pension
rate. For details of how and when the increase will
be calculated see section 4.6 of the enclosed
booklet ‘Outlining our Scheme’.

YOUR TAX-FREE CASH
Currently, when you retire you can normally
take up to 25% of your retirement fund in
cash, tax-free. This table shows the possible
effect of our change on your tax-free cash, if
you were to take this maximum amount. This
has been calculated as 25% of the retirement
funds above.

YOUR ANNUAL PENSION INCOME
Your retirement fund LESS any tax-free cash you
take is normally used to buy your annual pension
income. This table shows the possible effect on
your annual pension income, following our
change using the retirement fund and tax-free
cash projections in the previous tables.
In particular, it shows the effect of there no
longer being a guaranteed rate at which you
can buy your annual pension income from
us. If our change goes ahead, you would buy
your pension at standard rates. These are
currently significantly worse than your guaranteed
rate and still could be when you retire.

Current fund value Before change After change

Fund value as at 31/12/08 £10,191 £20,299

Retirement fund Before change After change

Guaranteed minimum £29,030 £29,030

Low £29,030 £41,300

Mid £29,030 £57,000

High £29,030 £80,000

Tax-free cash Before change After change

Guaranteed minimum £7,260 £7,260

Low £7,260 £10,300

Mid £7,260 £14,300

High £7,260 £20,000

Annual pension income Before change After change

[Guaranteed><Illustrative>minimum] £1,890 No guaranteed minimum

Low £1,890 £1,600

Mid £1,910 £2,460

High £1,950 £3,870

Key to level of risk

Low There is a 10% chance that the actual outcome will be lower than this.

Mid There is an equal chance of the actual outcome being higher or lower than this.

High There is a 10% chance that the actual outcome will be higher than this.

Please also see Important Notes section. ▶

Which could
grow to▶

Which could
provide▶

and

Continued overleaf

This booklet answers some of the questions 
you may have about the proposed change to your 
pension policy, as described in our covering letter.

This booklet is important and you should read it immediately. If you are not sure 

what action you should take, please speak to your financial adviser, solicitor, 

accountant or other professional adviser authorised under the Financial Services 

and Markets Act 2000. Please do this as soon as possible.

Scheme Circular

‘Outlining our Scheme’
Explanatory Statement – Part A

Your opportunity  
to make your 
pension work  
harder for you
Fill in the relevant sections in this Decision form 
to take the next step in making a decision about 
a change to your with profits pension Policy.  

Only fill in the sections relevant to

your decision.

Please return your Decision 
form in the pre-paid envelope 
provided or hand it in at:

Phoenix & London Assurance Limited 
C/o Computershare 
The Pavilions 
Bridgwater Road 
Bristol 
BS99 6AT

Only fill in the sections relevant to your decision.  
If you fill in other sections, your choice will not be valid.

Attending the Scheme Meeting
You can fill in section 4 to tell us that you will be coming to 
the Scheme Meeting.

•	 	The green ‘Opting out’ section allows you to opt out of the 
Scheme altogether. You will not be able to opt back in.

•	  The blue ‘Voting by post’ section is for you to vote ‘FOR’ or 
‘AGAINST’ the Scheme.

•	 	The red ‘Signature, Name and Date’ section – you must 
complete this section.

•	 	The light blue ‘Voting at the Scheme Meeting’ section 
allows you to tell us if you are coming to the Scheme Meeting.

E 7 4 8 0 1 P A L E 7 4 8 0 1 P A L

Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
There is no parking in Monkwell Square. The nearest car park is 
London Wall N.C.P Underground Car Park. This is a 5 minute 
walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate 
Street and follow the road to the left past the Museum of London. 
Turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
Out of Moorgate station – Union Street exit. At the end of Union 
Street turn left into Moor Lane. At the end of Moor Lane turn right 
into Fore Street. Follow Fore Street round to the left and turn left 
into Wood Street. Monkwell Square is on the right with Barber-
Surgeons’ Hall straight in front.

From Liverpool Street station
Out of Liverpool Street Station - Old Broad Street exit. Turn right 
down Old Broad Street. At the end turn left onto Blomfield Street. 
Carry on down Blomfield Street to London Wall. Turn right down 
London Wall and continue on for 10 minutes. Turn right down 
Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
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Voting reference number
XXXXXXXXXXX XXX

Section 1 – Opting out  

Section 4 – Voting at the Scheme Meeting  

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post  

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX

FoldFoldFoldFold

Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 
3 and then post this Decision form back to us in the pre-paid envelope in case you cannot attend 
after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BLOCk CAPITALS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Please bring the Attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & London Assurance Limited 
and In the matter of the Companies Act 2006.

This Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 
5BL on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.)  Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.          

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

MR A SMITH 
ADD1
ADD2
ADD3
ADD4
ADD5
TOWN 
POSTCODE

IMPORTANT NOTES
If you make any alterations to this Decision form, put your initials next to the alteration. 

FoldFold

Once you have read all the information in your Decision pack, you need to decide whether or not to opt out of the Scheme.  
Please use the Decision form to tell us your decision. If you decide not to opt out of the Scheme, the form allows you to vote 
for or against the Scheme.

•	 	Opting out of the Scheme. This means your GPR Policy will not be included in the Scheme and you will keep your 
guaranteed pension rate (although there will still be some minor changes in the way we manage your policy if the Scheme 
goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’). 

•	  Voting ‘for’ or ‘against’ the Scheme. If you don’t opt out, you can vote for or against the Scheme. You can vote by post 
or in person at the Scheme Meeting.

If the Scheme goes ahead and you have not opted out, your GPR Policy will automatically be included in the Scheme, 
even if you voted against the Scheme or did not vote at all.

Once you have made your decision, fill in the relevant sections of the Decision form using black ink.

You must return the form to us by 10am on 9 November 2009. You can post it to us in the enclosed pre-paid envelope, 
or hand it in at: Phoenix & London Assurance Limited, C/o Computershare, The Pavilions, Bridgwater Road,  
Bristol BS99 6AT.

In the Decision form, the terms ‘GPR Policy(s)’, ‘GPR Policyholder’, ‘Scheme’, ‘Scheme Meeting’ and ‘Voting Value’ have the 
meanings shown in the Definitions section in the ‘Scheme in detail’ booklet.

DECISION FORM 

Section 1 – Opting out 

If you want to opt out of the Scheme, fill in section 1 by placing an ‘7’ in the box. Remember to sign, date and print 
your name in section 3. Do not fill in sections 2 and 4.

Section 2 – Voting by post

If you want to vote but do not want to come to the Scheme Meeting in person, you can vote by post by filling in section 2. 
Remember to sign, date and print your name in section 3. Do not fill in section 1.

In part A of this section you must appoint the Chairman of the Scheme Meeting, or someone else who will be going to the 
Scheme Meeting, (in both cases, referred to as your ‘proxy’) to vote at the Scheme Meeting for you. If you appoint someone 
other than the Chairman of the Meeting as your proxy, you must give their name in the box in part A.

In part B of this section you must state whether you want to vote for or against the Scheme. To do this, place an ‘7’ in the 
relevant box, then sign, date and print your name in section 3. Your proxy can only vote as you have instructed.

If other matters are unexpectedly voted on at the Scheme Meeting, your proxy can vote as they think fit.

Section 4 – Voting at the Scheme Meeting  

You can vote in person at the Scheme Meeting. If you want to do this, put an ‘7’ in the box. Do not fill in section 1.

Even if you currently intend to come to the Scheme Meeting, you can also fill in section 2 just in case you cannot 
attend. If you fill in section 2 but then come to the Scheme Meeting, you will be able to vote in person and the vote you 
cast by post will not be counted.

Section 3 – Signature, Name and Date

Complete this section before returning this Decision form, otherwise your decision may not be valid.

E 7 4 8 0 1 P X L

Notes for section 1 – Opting out 
  Fill in section 1 if you are a GPR Policyholder (as defined in the ’Scheme in detail’ booklet) and do not want to take part in the Scheme and then 

fill in section 3. Do not fill in sections 2 and 4.

 Filling in section 1 will:

	 •	 		tell	us	that	you	do	not	want	to	take	part	in	the	Scheme	in	respect	of	all	GPR	Policies	held	by	you	(this	will	mean	that	your	GPR	Policy(s)	 
will not benefit from, or be bound by, the terms of the Scheme if it goes ahead - although there will still be some minor changes in the way we 
manage your policy(s) if the Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’); and

	 •	 mean	that	you	cannot	vote	at	or	otherwise	take	part	in	the	Scheme	Meeting.

  If you are opting out of the Scheme you must place an ‘7’ in the box provided and sign and date the declaration. This Decision form may not be 
valid if you do not complete sections 1 and 3. 

  If you opt out, once you have filled in and returned the Decision form you cannot change your mind.

Notes for section 2 – Voting on the Scheme  
  You can vote for or against the Scheme by:

	 •	 	coming	to	the	Scheme	Meeting	to	vote	in	person;	or

	 •	 	voting	by	post.	Formally,	this	means	filling	in	section	2	to	appoint	someone	else	(a	proxy)	to	vote	at	the	Scheme	Meeting	on	your	behalf	
and instructing them which way to vote. (Filling in section 2 will not prevent you from attending the Scheme Meeting to vote in person if 
you later change your mind provided you have not opted out.)

   If you decide to vote, do not fill in section 1.

  If you decide to vote by post, please fill in section 2 and then fill in section 3. You can either appoint the Chairman of the Scheme Meeting 
or someone else who is going to attend the meeting as your proxy. You can appoint anyone as your proxy, they do not need to be entitled 
to vote in their own right. However, they must attend the meeting for your vote to count. 

  If you decide to vote in person, please fill in section 4.

  The total Voting Value of your GPR Policy(s) will be taken to have been voted in the way you indicate in Part B of section 2 of this Decision 
form.  See section 12 of the ‘Scheme in detail’ booklet, entitled ‘Explaining your Voting Value’ for information on how votes are valued.

Notes for section 3   
  Please sign, print your name and date this section. This section should be completed if you have filled in section 1 or section 2 (but do not 

fill in both sections 1 and 2).

General Notes  
  If you are filling in the Decision form for a company, it should be completed under its Common Seal or signed by someone who is 

authorised to act on behalf of the company. If you are a trustee, it should be signed by or on behalf of the person authorised to do so, as 
specified in the terms of the relevant trust document.

  If the description of the policyholder includes a reference to the current trustees of any trust, make sure the Decision form is signed by the 
current trustees of that trust or with their authority under the terms of the relevant trust document.

  The person named at the top of the Decision form must sign the Decision form themselves unless the policy is held on trust. In this case, 
the current trustees (or their authorised agents) should sign the Decision form, even if they are not named at the top of the form.

  If you are a member of a ‘Freestanding Additional Voluntary Contribution Policy’, known as the ‘Pension Reserve Plan’, you can opt out of, 
or vote for or against, the Scheme using the Decision form. Please see section 11.6 of the ‘Scheme in detail’ booklet for further explanation.

  By signing and returning this Decision form you confirm that you are the person named at the top of the form or that you are authorised to 
sign on the person’s behalf. Please see section 8.4 of the ‘Outlining our Scheme’ booklet.

  If you want to opt out after filling in and returning section 2, phone our Customer helpline on 0845 601 0029 to ask for a new Decision 
form. You should then fill in section 1 of that new Decision form and return it to us before 10am on 9 November 2009. That Decision form 
will then override this one. However, a decision to opt out cannot be changed.

  If you require any further assistance on voting or opting out (for example, if you are the assignee or trustee of multiple GPR Policies and you  
have received multiple packs), then please call our Customer helpline on 0845 601 0029.

Policy number Voting value

12334568 £150,010

15863481 £40,000

15461876 £10

1233455566 £10,000

1233445577 £10,000

123345566 £10,000

1235744566 £10,000

TOTAL VOTING VALuE £230,020

Summary statement of Voting Value
Voting Value

The following statement shows the Voting Value for your GPR 
Policy(s). For the Scheme to go ahead, a majority in number 
representing three quarters in value of those voting in person 
or by proxy must vote in favour of it. Voting Values are based 
on the value of your GPR on 31 December 2008 (other than 
in respect of Stated Retirement Dates which will be based on 
those in our records as at 31 July 2009). (See section 12 of 
the ‘Scheme in detail’ booklet for information on how votes are 
valued.)

This policy or part of the policy has been used to contract-out of the ‘State Second Pension’. Please see the Important notes on your Personal illustration for further information.

Voting reference number

XXXXXXXXXXX

This booklet provides more details about the proposed change 
to your pension policy, in particular, the legal process to be 
undertaken to make the changes happen.

This booklet is important and you should read it immediately. If you are not sure 

what action you should take, please speak to your financial adviser, solicitor, 

accountant or other professional adviser authorised under the Financial Services 

and Markets Act 2000. Please do this as soon as possible.

The ‘Scheme in detail’
Explanatory Statement – Part B

The Scheme – Part C 

Notice of the Scheme Meeting – Part D

Scheme Circular

You will also see explanations of the words  
we use in your letter and illustration.

This booklet is an  
‘at a glance’  
guide to how your  
pension policy works

Your pension policy explained

E 7 4 8 0 1 P X L

Section 1 – Opting out 

Section 4 – Voting at the Scheme Meeting 

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post 

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX
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Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 
3 and then post this Decision form back to us in the pre-paid envelope in case you cannot attend 
after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BloCk CaPItalS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Please bring the attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & london assurance limited 
and In the matter of the Companies act 2006.

this Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, london EC2Y 
5Bl on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.) Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

Voting reference number

XXXXXXXXXXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
there is no parking in Monkwell Square. If parking in aldersgate 
Street or london Wall, walk along london Wall towards Moorgate.  
turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
out of Moorgate station – New Union Street exit. at the end of 
New Union Street turn left into Moor lane. at the end of Moor 
lane turn right into Fore Street. Follow Fore Street round to the  
left and turn left into Wood Street. Monkwell Square is on the  
right with Barber-Surgeons’ Hall straight in front.

From Liverpool Street station
out of liverpool Street Station. Head down liverpool Street 
(towards Finsbury Circus). at the end turn left onto Blomfield 
Street. Carry on down Blomfield Street to london Wall. turn right 
down london Wall and continue on for 10 minutes. turn right 
down Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
Monkwell Square

LONDON WALL
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Dear Mr A Smith

Earlier this year we wrote to you about your with profits pension policy. We said that we were going to give you 
the opportunity to vote for or against, or to opt out of, a proposed Scheme that will change the way your policy 
works. We believe that the Scheme could improve your retirement benefits.

This is now your opportunity to decide. 

If you want to vote for or against the Scheme, you can vote in person at the policyholders’ meeting  
(the ‘Scheme meeting’) in London on 11 November 2009 or by post by filling in sections 2 and 3 of the 
‘Decision form’ enclosed in this decision pack and returning it to us before 10am on 9 November 2009.

If you want to opt out of the Scheme, fill in sections 1 and 3 of the enclosed decision form and again, return it to 
us before 10am on 9 November 2009.

A reminder of how your policy currently works

When you retire, your policy allows you to use some or all of your retirement fund to buy a pension income  
(also known as an ‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better 
than rates generally available.

We have had to set aside a large sum of money so that we can be sure of providing pensions at our guaranteed 
rates when policyholders retire. This is in addition to policyholders’ retirement funds. 

We have also had to invest cautiously so that we earn stable and predictable long-term returns. While this 
significantly reduces the risk of a very poor return, it also limits the growth that policyholders’ retirement funds 
can achieve. If you would like to understand more about how your policy works, see the enclosed booklet 
entitled ‘Your pension policy explained’.

What will the change be?

If a sufficiently large proportion of those who vote are in favour of the Scheme, and the High Court then 
approves it, we will remove the guaranteed pension rate on your policy, and from other individual policies with 
retirement dates in or after 2020.

Your opportunity to vote to make your pension
work harder for you 
 

Continued over the page...

Phoenix & London Assurance Limited is authorised and regulated by the Financial Services Authority.
Phoenix & London Assurance Limited is registered in England No. 894616
Registered Office: 1 Wythall Green Way, Wythall, Birmingham B47 6WG
www.phoenixlifegroup.co.uk 

Lib3letc

LM09 Phoenix
PO Box 30

LIVERPOOL
L69 3HS

Customer Helpline: 0845 601 0029
Low call rates apply although costs can vary between telecom providers

Monday to Friday: 9am to 5pm 

Or visit www.phoenixlifegroup.co.uk/individual 

From outside the UK: +44 (0) 151 255 5107

MR A SMITH 
ADD1
ADD2
ADD3
ADD4
ADD5
TOWN 
POSTCODE

21 September 2009

Our reference:  
  LM09

Client id:  xxxxxxxxxxxxxxx 
xxxxxxxxxxxxxxx

Your decision pack 
This pack contains all the information you should need to make an informed 
decision. It tells you how to either vote on or opt out of the Scheme.

This pack contains the following. If you do have any further questions you can call our dedicated 

Customer Helpline number which is on the front of this letter.

Dear Mr A Smith

We wrote to you earlier this year about your with profits pension policy. We said that we were going to give 
you the opportunity to vote on a change to the way your policy works – a change which we believe could 
improve your future retirement benefits. 

This is now your opportunity to vote.

A reminder of how your policy currently works

When you retire, your policy allows you to use some or all of your retirement fund to buy a pension 
income, also known as an ‘annuity’, from us at guaranteed rates. Our guaranteed pension rates are 
currently a lot better than rates generally available.

So that we can be sure of being able to provide pensions at our guaranteed rates when policyholders retire, 
we have had to set aside a large sum of money. This is in addition to policyholders’ retirement funds.

We have also had to invest prudently, so that we earn stable and predictable long-term returns. While this 
significantly reduces the possibility of a very poor return, it unfortunately also limits the growth prospects 
for policyholders’ retirement funds.

If you would like to understand more about how your policy works, please refer to section 1.5 of the 
enclosed booklet ‘Outlining our Scheme’.

What will the change be?

If there is a sufficiently large vote in favour of the change and the High Court approves it, we will remove 
the guaranteed pension rate on your policy and from all other individual policies with retirement dates in 
2020 or later. 

Your opportunity to vote to make your pension 
work harder for you  

Continued overleaf...

Phoenix & London Assurance Limited is authorised and regulated by the Financial Services Authority.
Phoenix & London Assurance Limited is registered in England No. 894616
Registered Office: 1 Wythall Green Way, Wythall, Birmingham B47 6WG
www.phoenixlifegroup.co.uk 
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LM09 Phoenix
PO Box 30

LIVERPOOL
L69 3HS

Customer Helpline: 0845 601 0029
Low call rates apply although costs can vary between telecom providers

Monday to Friday: 9am to 5pm

From outside the UK: +44 (0) 151 255 5107
or visit www.phoenixlifegroup.co.uk/individual

OUR PROPOSED CHANGE – THE KEY FACTS

Its aims Its risks

In exchange for your guaranteed pension rate, 
we will provide you with:

•	 	an	immediate	increase	in	your	current	fund	
value.

•	 	future	growth	of	your	fund	value	more	related	
to stock market performance. 

We expect this to give you:

•	 the		high	likelihood	of:

     –  a larger retirement fund when you retire;

     –   a larger tax-free cash sum which can be 
taken from that fund.

•	 a	good	chance	of	a	higher	pension	income	
when you retire.

We will continue to provide you with a 
guaranteed minimum retirement fund (and so a 
guaranteed minimum tax-free cash sum) when 
you retire on your stated retirement date.

•	 	Your	actual	pension	income	will	depend	
on the size of your retirement fund and the 
pension rates available to you at the time you 
retire.

     –   So the size of your pension income may 
be smaller if future investment returns are 
low and/or pension rates are expensive 
when you retire.

•	 	The	size	of	your	retirement	fund	(and	your	
tax-free cash sum) when you retire could be 
smaller if future investment returns are so 
low that they cancel out the increase to your 
current fund value.*

•	 	The	change	to	your	current	fund	value	in	
your personal illustration is shown as if our 
proposed change had taken place on 31 
December	2008.	Your	actual	current	fund	
value and the change to it could be different 
to this.

(*but it can never be less than the guaranteed 
minimum retirement fund if you retire on your 
stated retirement date).

Your vote pack 
Enclosed is all the information you should 
need to make an informed decision about 
your with profits pension policy. It informs you 
how to vote ‘for’ or ‘against’ the change, or 
opt out of the scheme altogether.  

Below and overleaf is a brief description of the items 

within this pack and what action you need to take. If 

you do have any further questions call our dedicated 

helpline number which is at the top of this letter.

Letter
Read this to get an overview 
of the change and how it 
may affect your policy.

Illustration
This shows your projected 
pension values both before 
and after the change for 
each of your policies. 

Decision Form
Only complete the 
section(s) that are relevant 
to your decision.

MR A SMITH 
ADD1
ADD2
ADD3
ADD4
ADD5
TOWN 
POSTCODE

21 September 2009

Our reference:  
  LM09

Client id:  xxxxxxxxxxxxxxx 
xxxxxxxxxxxxxxx

Guide to completing 
the form
Use this to help you when 
completing the ‘Decision 
Form’.

Dear Mr SampleWe wrote to you earlier this year about your with profits pension policy. We said that we were going to give you the opportunity to vote on a change to the way your policy works – a change which we believe could improve your future retirement benefits. This is now that opportunity.A reminder of how your policy currently worksWhen you retire, your policy allows you to use some or all of your retirement fund to buy a pension income (‘annuity’) from us at guaranteed rates. Our guaranteed pension rates are currently a lot better than rates generally available.So that we can be sure of being able to provide pensions at our guaranteed rates when policyholders retire, we have had to set aside a large sum of money. This is in addition to policyholders’ retirement funds.We have also had to invest prudently, so that we earn stable and predictable returns. While this significantly reduces the possibility of a very poor return it unfortunately also limits the growth prospects for policyholders’ retirement funds.If you would like to understand more about how your policy works, please refer to 1.5 of the enclosed booklet ‘Outlining our Scheme’What will the change be?If sufficient policyholders vote in favour and the High Court approves, we will remove the guaranteed pension rate on your policy and from all other individual policies with retirement dates in 2020 or later. The money previously set aside to ensure that we can provide pensions at guaranteed rates will then be freed up and used to increase current fund values.

Your opportunity to vote to make your pension work harder for you 

Mr A Smith Address line 1Address line 2Address line 3Address line 4Postcode

Continued overleaf...

LM09 PhoenixPolicyholder ServicesPO Box 30LIVERPOOLL69 3HS

Customer Helpline: 0845 601 0029Low call rates apply although costs can vary between telecom providersMonday to Friday: 9am to 5pmFrom outside the UK: +44 (0) 151 255 5107

Voting Form – Scheme Meeting – For use by Included GPR policyholders

MR SMITH ADD1ADD2ADD3ADD4ADD5ADD6POSTCODE

Step 1 – Appointment of ProxyI, the above named GPR Policyholder, hereby appoint the following person to act for me/us on my/our behalf at the GPR Meeting:• the “Chairman of the Scheme Meeting”. OR, •  if you wish to appoint a person as proxy instead of the Chairman please delete the words “the Chairman of the Scheme Meeting” above and insert the full name opposite. Do not insert your own name.

I appoint this person for the purpose of considering and, if thought fit, approving with or without modification of the proposed Scheme of Arrangement (the “Scheme”) referred to in the notice convening the Scheme Meeting and to vote for me and in my name for the Scheme (either with, or without modification as my proxy may approve) or against the Scheme as indicated below. In relation to any other business to be put to the Scheme Meeting, including any adjournment thereof, I instruct my proxy to vote for me and in my name or abstain from voting as my proxy shall think fit.

Do not complete this form if you wish to Opt- Out of the Scheme

(BLOCK CAPITALS please)

Please follow steps 1 to 4 below.  A checklist is provided overleaf In the High Court of Justice, Chancery Division, Companies Court, No. XXXX of 2009. In the matter of Phoenix & London Assurance Limited and In the matter of the Companies Act 2006

Please read the section of the Scheme Circular headed ‘Guidance notes on attending and voting at the Scheme Meeting’ and instructions for ‘Completion of the Voting Form’ before completing this Form. This is to be used at the Scheme Meeting (as defined in the Scheme Circular referred to above) of Phoenix & London Assurance Limited (the “Company”) to be held at [insert address] on 30 October 2009 at 10.30am.

Step 2 – Casting your voteIf you or your proxy wish to vote for the Scheme, mark ‘7’ in the box marked “FOR” and then sign and date the Form in the boxes provided.If you or your proxy wish to vote against the Scheme, mark ‘7’ in the box marked “AGAINST” and then sign and date the Form in the boxes provided. The person listed at the top of this Voting Form must sign this Voting Form for themselves or by their duly authorised agent. If the policy is held on trust and the current trustees have not been identified at the top of this Voting Form, signature by the current trustees or their duly authorised agent(s) should be obtained. (See Notes 6 and 7 overleaf.)By signing and returning this Proxy Form, the undersigned represents and warrants as set out under the heading ‘Warranties’ in the section ‘Guidance notes’ in section 7 of the Scheme Circular.

Step 4 – Returning your formPlease use the pre-paid envelope provided if you wish to post this Form. For other options, see note 2 overleaf.

Step 3 – Attending the Scheme meeting You can still attend the Scheme Meeting even if you vote yourself or by proxy by submission of this form. So we can be prepared for the number of people attending the Scheme meeting please mark ‘7’ in this box if this is your intention.

Signature  Name (Block capitials)  Date DD/MM/YY

  FOR the scheme   

  AGAINST the scheme   

XXXX XX XXXXXXXXX XXX

This is your next step in voting for or against the changeVoting reference numberXXXXXXXXXXX XXX

Lib3V/O 

This booklet asks and answers some of the questions 
you may have about the proposed change to your 
pension policy which we describe in our covering letter.

This booklet is important and requires your immediate attention. If you are in any 

doubt about the action you should take, please consult your financial adviser, 

solicitor, accountant or other professional adviser duly authorised under the 

Financial Services and Markets Act 2000 without delay.

Scheme Circular

Outlining our Scheme
Explanatory Statement - Part A

This booklet is for Research purposes 
only and should not be used to make 
a decision about the Scheme. 

PRIVATE AND CONFIDENTIAL

Your opportunity  
to make your 
pension work  
harder for you
Fill in the relevant sections in this Decision form 
to take the next step in making a decision about 
a change to your with profits pension Policy.  

Only fill in the sections relevant to

your decision.

Please return your Decision 
form in the pre-paid envelope 
provided or hand it in at:

Phoenix & London Assurance Limited 
C/o Computershare 
The Pavilions 
Bridgwater Road 
Bristol 
BS99 6AT

Only fill in the sections relevant to your decision.  
If you fill in other sections, your choice will not be valid.

Attending the Scheme Meeting
You can fill in section 4 to tell us that you will be coming to 
the Scheme Meeting.

•	 	The green ‘Opting out’ section allows you to opt out of the 
Scheme all together. You will not be able to opt back in.

•	  The blue ‘Voting by post’ section is for you to vote ‘FOR’ or 
‘AGAINST’ the Scheme.

•	 	The red ‘Signature, Name and Date’ section you must 
complete this section.

•	 	The light blue ‘Voting at the Scheme Meeting’ section 
allows you to tell us if you are coming to the Scheme Meeting.

XXXX XX XXXXXXXXX XXX XXXX XX XXXXXXXXX XXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: Barber-Surgeons’ Hall Monkwell Square Wood Street London  EC2Y 5BL Tel 020 7600 1704

This will take place on 11 November 2009 at 10.00am.

If you plan on coming to the Scheme Meeting, or someone will be attending in your place, you need to:1.  complete section 2;2.  tick the box in section 4 of the attached Decision form; and tear off this section and bring it (or ensure that the person attending in your place brings it) to the Scheme Meeting.

Getting there Car ParkThere is no parking in Monkwell Square. The nearest car park is London Wall N.C.P Underground Car Park. This is a 5 minute walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate Street and follow the road to the left past the Museum of London. Turn left down Wood Street and then left into Monkwell Square.From Moorgate tubeOut of Moorgate station – Union Street exit. At the end of Union Street turn left into Moor Lane. At the end of Moor Lane turn right into Fore Street. Follow Fore Street round to the left and turn left into Wood Street. Monkwell Square is on the right with Barber-Surgeons’ Hall straight in front.From Liverpool Street stationOut of Liverpool Street Station - Old Broad Street exit. Turn right down Old Broad Street. At the end turn left onto Blomfield Street. Carry on down Blomfield Street to London Wall. Turn right down London Wall and continue on for 10 minutes. Turn right down Wood Street and then left into Monkwell Square.

Voting reference numberXXXXXXXXXXX XXX

Section 1 – Opting out  Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2.

Section 4 – Voting at the Scheme Meeting  If you are coming to the Scheme Meeting, or someone not entitled to vote in their own right is coming to the Scheme Meeting to vote on your behalf, tick the box below. 

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and Date

Section 2 – Voting by post  Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme Meeting in person. Do not fill in this section if you have opted out by filling in section 1.

In the High Court of Justice, Chancery Division, Companies Court, No. 15811 of 2009. In the matter of Phoenix & London Assurance Limited and In the matter of the Companies Act 2006. This Decision form is to be used at the Scheme Meeting to be held at Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 5BL on 30 October 2009 at 10.30am.

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or section 2 (but not both) before doing so.

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this Decision form, before you fill in this section.

Opt out declarationI have received notice of the Scheme Meeting and the documents sent with it. I have decided not to take part in the proposed Scheme.I agree that by returning this form with this section 1 signed and completed before 10.00 am on 9 November 2009, I will no longer have the right to vote or otherwise take part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR Policies held by me will not be included in the Scheme (although, for the avoidance of doubt, such policies will be subject to minor changes in the way they are managed if the Scheme goes ahead).

I wish to OPT OUT of the Scheme    

Now sign, print your name and date opposite in section 3.We will send you a letter to confirm that we have received this form.  If you do not receive our confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  Do not fill in sections 2 and 3.

Voting reference numberXXXXXXXXXXX XXX

FoldFoldFoldFold

Part A – Appointing someone to vote for you  (a proxy)

Part B – Your voteIf you want your proxy to vote for the Scheme, put an ‘7’ in the box opposite. 

If you are planning to come to the Scheme Meeting, fill in section 4 below.  If not, please post this Decision form back to us in the pre-paid envelope. 

TO BE UPDATED

If you are planning to come to the Scheme Meeting yourself, you should still fill in Section 2 and 3 in case you cannot attend after all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature Name  (BLOCk CAPITIALS)  Date DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme 

Voting reference numberXXXXXXXXXXX XXX

Please bring (or make sure that the person attending for you brings) the Attendance Card included in your pack with them to the Scheme Meeting.I, or someone acting for me,   WILL BE COMING TO THE SCHEME MEETING.     

DECISION FORM

XXXX XX XXXXXXXXX XXX

I appoint the following person to act for me on my behalf at the Scheme Meeting:• the “Chairman of the Scheme Meeting”; OR •  if I have inserted a name in the box opposite, the person named oppositeI appoint the person opposite for the purpose of considering and, if thought fit, approving the Scheme referred to in the notice convening the Scheme Meeting and to vote on my behalf for the Scheme (either with or without modification as my proxy may approve) or against the Scheme as indicated opposite. In relation to any other business which may be put to the Scheme Meeting, I instruct my proxy to vote for me or to abstain from voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the Chairman please insert the full name and address in this box. (BLOCK CAPITALS please)

If you want your proxy to vote against the Scheme, put an ‘7’ in the box opposite. (If you vote against the Scheme but the Scheme goes ahead, your GPR policies will be included in the Scheme.)  Please consider carefully whether this is what you want. If you decide to opt out, your GPR policies will not be included in the Scheme if it goes ahead.            Now sign, print your name and date below in section 3.

MR SMITH
ADD1
ADD2
ADD3
ADD4
ADD5
ADD6
POSTCODE

IMPORTANT NOTES
If you make any alterations to this Decision form, put your initials next to the alteration. 

FoldFold

Once you have read all the information in your Decision pack, you need to decide whether or not to opt out of the Scheme.  
Please use the Decision form to tell us your decision. If you decide not to opt out of the Scheme, the form allows you to vote 
for or against the Scheme.

•	 	Opting out of the Scheme. This means your GPR Policy will not be included in the Scheme and you will keep your 
guaranteed pension rate, (although there will still be some minor changes in the way we manage your policy if the 
Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’). 

•	  Voting ‘for’ or ‘against’ the Scheme. If you don’t opt out, you can vote for or against the Scheme. You can vote by post 
or in person at the Scheme Meeting.

If the Scheme goes ahead and you have not opted out, your GPR Policy will automatically be included in the Scheme, 
even if you voted against the Scheme or did not vote at all.

Once you have made your decision, fill in the relevant sections of the Decision form.  

You must return the form to us by 10am on 9 November 2009. You can post it to us in the enclosed pre-paid envelope, 
or hand it in at: Phoenix & London Assurance Limited, C/o Computershare, The Pavilions, Bridgwater Road,  
Bristol BS99 6AT.

In the Decision form, the terms ‘GPR Policy(s)’, ‘GPR Policyholder’, ‘Included Policyholder’, ‘Scheme’, ‘Scheme Meeting’ and 
‘Voting Value’ have the meanings shown in the Definitions section in the ‘Scheme in detail’ booklet.

DECISION FORM 

Section 1 – Opting out 

If you want to opt out of the Scheme, fill in section 1. Remember to sign, date and print your name in section 3.  
Do not fill in sections 2 and 4.

Section 2 – Voting by post

If you want to vote but do not want to come to the Scheme Meeting in person, you can vote by post by filling in and returning 
section 2. Do not fill in section 1.

In part A of this section, you must appoint the Chairman of the Scheme Meeting, or someone else who will be going to the 
Scheme Meeting (in both cases, referred to as your ‘proxy’), to vote at the Scheme Meeting for you. If you appoint someone 
other than the Chairman of the Meeting as your proxy, you must give their name and address in the box in part A.

In part B of this section you must state whether you want to vote for or against the Scheme. To do this, place an ‘7’ in the 
relevant box, then sign, date and print your name in section 3. Your proxy can only vote as you have instructed.

If other matters are unexpectedly voted on at the Scheme Meeting, your proxy can vote as they think fit.

Section 4 – Voting at the Scheme Meeting  

You can vote in person at the Scheme Meeting. If you want to do this, put an ‘7’ in the box. Do not fill in section 1.

Even if you currently intend to come to the Scheme Meeting, you can also fill in section 2 just in case you cannot 
attend. If you fill in section 2 but then come to the Scheme Meeting, you will be able to vote in person and the vote you 
cast by post will not be counted.

Section 3 – Signature, Name and Date

Complete this section before returning this Decision form, your decision may not be valid if you do not.

Voting reference number
XXXXXXXXXXX XXX

XXXX XX XXX
XXXXXX XXX

Notes for section 1 – Opting out 
  Fill in section 1 if you are a GPR Policyholder (as defined in the ’Scheme in detail’) and do not want to take part in the Scheme and then fill in 

section 3. Do not fill in sections 2 and 4.

 Filling in section 1 will:

	 •	 	tell	us	that	you	do	not	want	to	take	part	in	the	Scheme	in	respect	of	all	GPR	Policies	held	by	you	(this	will	mean	that	your	GPR	Policy(s)	 
will not benefit from, or be bound by, the terms of the Scheme if it goes ahead - although there will still be some minor changes in the way 
we manage your policy(s) if the Scheme goes ahead, see section 7.3 of the booklet entitled ‘Outlining our Scheme’); and

	 •	 mean	that	you	cannot	vote	at	or	otherwise	take	part	in	the	Scheme	Meeting.

  If you are opting out of the Scheme you must place an ‘7’ in the box provided and sign and date the declaration. This Decision form may not be 
valid if you do not complete sections 1 and 3. 

  If you opt out, once you have filled in and returned the Decision form you cannot change your mind.

Notes for section 2 – Voting on the Scheme  
  You can vote for or against the Scheme by:

	 •	 	coming	to	the	Scheme	Meeting	to	vote	in	person;	or

	 •	 	voting	by	post.	Formally,	this	means	filling	in	section	2	to	appoint	someone	else	(a	proxy)	to	vote	at	the	Scheme	Meeting	on	your	behalf	
and instructing them which way to vote. (Filling in section 2 will not prevent you from attending the Scheme Meeting to vote in person if 
you later change your mind provided you have not opted out.)

   If you decide to vote, do not fill in section 1.

  If you decide to vote by post, please fill in section 2 and then fill in section 3. You can either appoint the Chairman of the Scheme Meeting 
or someone else who is going to attend the meeting as your proxy. You can appoint anyone as your proxy, they do not need to be entitled 
to vote in their own right. However, they must attend the meeting for your vote to count. 

  If you decide to vote in person, please fill in section 4.

  The total Voting Value of your GPR Policy(s) will be taken to have been voted in the way you indicate in section 2b of this Decision form.  
See section 12 of the ‘Scheme in detail’, entitled ‘Explaining your Voting Value’ for information on how votes are valued.

Notes for section 3   
  Please sign, print your name and date this section. This section should be completed if you have filled in section 1 or section 2 (but do not 

fill in both sections 1 and 2).

General Notes  
  If you are filling in the Decision form for a company, it should be completed under its Common Seal or signed by someone who is 

authorised to act on behalf of the company. If you are a trustee, it should be signed by or on behalf of the person authorised to do so, as 
specified in the terms of the relevant trust document.

  If the description of the policyholder includes a reference to the current trustees of any trust, make sure the Decision form is signed by the 
current trustees of that trust, or with their authority under the terms of the relevant trust document.

  The person named at the top of the Decision form must sign the Decision form themselves unless the policy is held on trust. In this case, 
the current trustees (or their authorised agents) should sign the Decision form, even if they are not named at the top of the form.

  If you are a member of a ‘Freestanding Additional Voluntary Contribution Policy’, known as the ‘Pension Reserve Plan’, you can opt out of, 
or vote for or against, the Scheme using the Decision form. Please see section 11.6 of the ‘Scheme in detail’ booklet for further explanation.

  By signing and returning this Decision form you confirm that you are the person named at the top of the form or that you are authorised to 
sign on the person’s behalf. Please see section 8.4 of the ‘Outlining our Scheme’ booklet.

  If you want to opt out after filling in and returning section 2, phone our Customer helpline on 0845 601 0029 to ask for a new Decision 
form. You should then fill in section 1 of that new Decision form and return it to us before 10am on 9 November 2009. That Decision form 
will then override this one. However, a decision to opt out cannot be changed.

  If you require any further assistance on voting or opting out (for example, if you are the assignee or trustee of multiple GPR Policies and you 
have received multiple packs), then please call our Customer helpline on 0845 601 0029.

Policy number Voting value

12334568 £150,010

15863481 £40,000

15461876 £10

1233455566 £10,000

1233445577 £10,000

123345566 £10,000

1235744566 £10,000

TOTAL VOTING VALuE £230,020

Summary statement of Voting Value
Voting Value

The following statement shows the Voting Value for your GPR 
Policy(s). For the Scheme to go ahead, a majority in number 
representing three quarters in value of those voting in person 
or by proxy must vote in favour of it. Voting Values are based 
on the value of your GRP on 31 December 2008 (other than 
in respect of Stated Retirement Dates which will be based on 
those in our records as at 31 July 2009). (See section 12 of 
the ‘Scheme in detail’ booklet for information on how votes are 
valued.)

1
PRIVATE AND CONFIDENTIAL

This booklet provides more details about the proposed change 
to your pension policy, in particular, the legal process to be 
undertaken to make the change to happen.

This booklet is important and requires your immediate attention. If you are in any 

doubt about the action you should take, please consult your financial adviser, 

solicitor, accountant or other professional adviser duly authorised under the 

Financial Services and Markets Act 2000 without delay.

The Scheme in Detail
Explanatory Statement - Part B

The Scheme - Part C

Notice of Scheme Meeting - Part D

Scheme Circular

This booklet is for Research purposes 
only and should not be used to make 
a decision about the Scheme. 

You will also see explanations of the words  
we use in your letter and illustration.

This booklet is an  
‘at a glance’  
guide to how your  
pension policy works

Your pension policy explained

Read this to get an
overview of the change
and how it may affect
your policy(s).

Letter

This is attached to your 
Decision form. You need to 
bring this with you if you
come to the Scheme 
meeting. Fill in section 4 on 
the Decision form to tell us 
that you will be coming to the 
Scheme meeting.

The illustrations(s) 
shows estimates of your 
expected pension values 
both before and after 
the change.

Only fill in the section 
or sections that 
are relevant to your 
decision.

Illustration(s)

This booklet is part
A of the ‘Explanatory
Statement’ and answers
some of the questions
you may have. 

Outlining our 
Scheme

Decision form

This booklet includes 
part B of the ‘Explanatory 
Statement’. It explains 
the Scheme, gives formal 
notice of the Scheme 
meeting and includes the 
definitions used in the 
Explanatory Statement.

Scheme  
in detail

XXXX XX XXX
XXXXXX XXX

XXXX XX XXX
XXXXXX XXX

Attendance Card 
You are invited to the Scheme Meeting to be held at: 

Barber-Surgeons’ Hall 

Monkwell Square 

Wood Street 

London  

EC2Y 5BL 

Tel 020 7600 1704

This will take place on 11 November 2009 at 10am.

If you plan on coming to the Scheme Meeting,  
or someone will be attending in your place, 
please ensure this Attendance card is brought to 
the meeting.

Getting there 
Car Park
There is no parking in Monkwell Square. The nearest car park is 
London Wall N.C.P Underground Car Park. This is a 5 minute 
walk to the Barber-Surgeons’ Hall. Turn right down Aldersgate 
Street and follow the road to the left past the Museum of London. 
Turn left down Wood Street and then left into Monkwell Square.

From Moorgate tube
Out of Moorgate station – Union Street exit. At the end of Union 
Street turn left into Moor Lane. At the end of Moor Lane turn right 
into Fore Street. Follow Fore Street round to the left and turn left 
into Wood Street. Monkwell Square is on the right with Barber-
Surgeons’ Hall straight in front.

From Liverpool Street station
Out of Liverpool Street Station - Old Broad Street exit. Turn right 
down Old Broad Street. At the end turn left onto Blomfield Street. 
Carry on down Blomfield Street to London Wall. Turn right down 
London Wall and continue on for 10 minutes. Turn right down 
Wood Street and then left into Monkwell Square.

Barber-Surgeons’ Hall
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Voting reference number
XXXXXXXXXXX XXX

Section 1 – Opting out  

Section 4 – Voting at the Scheme Meeting  

Section 2 – Voting by post  (Continued)

Section 3 – Signature, Name and DateSection 2 – Voting by post  

Only fill in this section if you want to opt out of the Scheme. Do not fill in section 2. 

Please read section 7 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Please sign, print your name and date below. Please ensure you have filled in section 1 or 
section 2 (but not both) before doing so. If you do not complete this section your decision 
may not be valid.

If you are coming to the Scheme Meeting tick the box below. 

Opt out declaration

I have received notice of the Scheme Meeting and 
the documents sent with it. I have decided not to 
take part in the proposed Scheme.
I agree that by returning this form with this section 1 completed before 10am 
on 9 November 2009 I will no longer have the right to vote or otherwise take 
part in the Scheme Meeting and that, if the Scheme goes ahead, any GPR 
Policies held by me will not be included in the Scheme (although, for the 
avoidance of doubt, such policies will be subject to minor changes in the way 
they are managed if the Scheme goes ahead).

We will send you a letter to confirm that we have received this form. If you do not receive our 
confirmation, phone our Customer helpline on 0845 601 0029 to make sure we have received this form.

Now fill in section 3 and then post this Decision form back to us in the pre-paid envelope.  
Do not fill in sections 2 and 4.

Voting reference number
XXXXXXXXXXX XXX

FoldFoldFoldFold

Now fill in section 3. If you are planning to come to the Scheme Meeting, also fill in section  
4 below. Then please post this Decision form back to us in the pre-paid envelope. 

If you are planning to come to the Scheme Meeting yourself, you should still fill in sections 2 and 3 
and then post this Decision form back to us in the pre-paid envelope in case you cannot attend after 
all. If you do attend, any vote cast by you in person will override any vote cast by post.

Your signature  

Name (BLOCk CAPITALS)  

Date  DD/MM/YY

  I wish to vote FOR the Scheme             

  I wish to vote AGAINST the Scheme
 

Voting reference number
XXXXXXXXXXX XXX

Please bring the Attendance Card attached to 
this Decision form to the Scheme Meeting.

I will be coming to 
the Scheme Meeting     

DECISION FORM

XXXX XX XXX
XXXXXX XXX

In the High Court of Justice, Chancery Division, Companies Court, No. 
15811 of 2009. In the matter of Phoenix & London Assurance Limited 
and In the matter of the Companies Act 2006.

This Decision form is to be used at the Scheme Meeting to be held at 
Barber-Surgeons’ Hall, Monkwell Square, Wood Street, London EC2Y 
5BL on 11 November 2009 at 10am.

Fill in this section if you want to vote on the Scheme but do not want to come to the Scheme 
Meeting in person. Do not fill in this section if you have opted out by filling in section 1. 

Please read section 8 of the ‘Outlining our Scheme’ booklet, and the notes at the end of this 
Decision form, before you fill in this section.

Part A – Appointing someone to vote for you  
(a proxy)

I appoint the following person to act for me 
on my behalf at the Scheme Meeting:

• the “Chairman of the Scheme Meeting”; 
  OR 
•  if I have inserted a name in the box 

opposite, the person named opposite.

I appoint the person for the purpose of considering and, if thought fit, 
approving the Scheme referred to in the notice convening the Scheme 
Meeting and to vote on my behalf for the Scheme (either with or without 
modification as my proxy may approve) or against the Scheme as 
indicated opposite. In relation to any other business which may be put to 
the Scheme Meeting, I instruct my proxy to vote for me or to abstain from 
voting as he or she thinks fit.

If you wish to appoint a person as proxy instead of the 
Chairman please insert the full name in this box.  
(BLOCK CAPITALS please)

If you want your proxy to vote against the 
Scheme, put an ‘7’ in the box opposite. (If you 
vote against the Scheme but the Scheme 
goes ahead, your GPR Policy(s) will be 
included in the Scheme.)  Please consider 
carefully whether this is what you want. If you 
decide to opt out, your GPR Policy(s) will not be 
included in the Scheme if it goes ahead.          

If you want your proxy to vote for the Scheme, 
put an ‘7’ in the box opposite.

Part B – Your vote  

I wish to OPT OUT of the Scheme
  
 
 

(put an ‘7’ in the box above)

Use this to post your 
Decision form to us.

This booklet is an ‘at a 
glance’ guide as to how 
your policy(s) works, 
including explanations  
of important terms in 
this decision pack.

Lib3bre

LM09

Phoenix & London Assurance Limited
C/O Computershare Investor Services
The Pavilions
Bridgwater Road
Bristol
BS99 6AT

Important form enclosed

Business Reply Plus
Licence Number
RRLJ-LAEL-CGYJ

�

Your decision 
Please fill in the Decision form and return  
it to us before 10am on 9 November 2009.

Opting out of the Scheme  
If you want to keep your guaranteed pension rate 
and not have your policy(s) changed by  
the Scheme, fill in the green section (section 1). 
Please also complete the red section (section 3).

Voting on the Scheme  
If you want to vote for or against the Scheme, fill in 
the blue section (section 2). Put an X in the relevant 
box to say whether you are voting for the Scheme 
(that is, you want the change to go ahead) or against 
the Scheme (that is, you do not want the change 
to go ahead). Please also complete the red section 
(section 3).

If a large enough majority of those who vote are in 
favour of the Scheme going ahead, your policy(s) 
would be changed even if you vote against the 
Scheme or do not vote at all. Similarly, if a large 
enough minority of those who vote are against the 
Scheme going ahead, your policy(s) would not be 
changed even if you voted for the change. So if you 
definitely do not want the change to apply to your 
policy(s), you should opt out of the Scheme.

Attendance card

Pre-paid 
envelope

Your pension 
policy explained

Use this to post your 
Decision form to us.

LM09

Business Reply Plus
Licence Number
RRLJ-LAEL-CGYJ

Phoenix & London Assurance Limited
C/O Computershare Investor Services
The Pavilions
Bridgwater Road
Bristol
BS99 6AT
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Opting out of the Scheme  
If you want to keep your guaranteed pension rate 
and not have your policy(s) changed by  
the Scheme, fill in the green section (section 1). 
Please also complete the red section (section 3).

Voting on the Scheme  
If you want to vote for or against the Scheme, fill in 
the blue section (section 2). Put an X in the relevant 
box to say whether you are voting for the Scheme 
(that is, you want the change to go ahead) or against 
the Scheme (that is, you do not want the change 
to go ahead). Please also complete the red section 
(section 3).

If a large enough majority of those who vote are in 
favour of the Scheme going ahead, your policy(s) 
would be changed even if you vote against the 
Scheme or do not vote at all. Similarly, if a large 
enough minority of those who vote are against the 
Scheme going ahead, your policy(s) would not be 
changed even if you voted for the change. So if you 
definitely do not want the change to apply to your 
policy(s), you should opt out of the Scheme.




