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1 Introduction 
Overview 

 
1.1 The Scottish Amicable Insurance Fund (“SAIF”), part of The Prudential Assurance Company 

Limited (“Prudential” or “PAC”, the “Company”), operates subject to the Scottish Amicable 
Life Assurance Society scheme (“SALAS Scheme” or “Scheme”). The Scheme was initially 
sanctioned by the Court of Session in Scotland (the “Court”) on 30 September 1997, when 
the long-term business of the Scottish Amicable Life Assurance Society (“SALAS”) was 
transferred to the Company. 

 
1.2 Changes to the SALAS Scheme (the “Proposed Amendments”) are considered necessary by 

the PAC Board and the Scottish Amicable Board (“SAB”) to facilitate a merger of the SAIF 
into the Prudential With-Profits Sub-Fund (“WPSF”), and to introduce terms which are 
intended to achieve fairness between policyholders of both the SAIF and the WPSF on early 
merger. These changes are intended to protect the policyholders of both the SAIF and the 
WPSF in the event of a merger, whether early or normal. 

 
1.3 The Proposed Amendments will be made under Paragraph 47.2 of the Scheme, which permits 

changes to the Scheme, provided that: 
 

• If at any time the provisions of the Scheme prove impossible or impractical to 
implement, with the consent of the SAB, Prudential may apply to the Court for 
consent to amend the terms of the Scheme; 

 
• The application is accompanied by a report from an independent actuary stating that 

“in his opinion the proposed amendment shall not adversely affect the reasonable 
expectations of, or reduce the protection conferred by this Scheme on, the holders 
of Transferred Policies or Excluded Policies“; and 

 
• The Secretary of State (which is interpreted to be the Prudential Regulation Authority 

(“PRA”) and the Financial Conduct Authority (“FCA”)) is notified of and entitled to be 
heard at any hearing of the Court at which the application is heard. 

 
1.4 The Company has appointed me as the Independent Actuary, as required by Paragraph 47.2 

of the Scheme, and I am therefore required to opine on whether the Proposed Amendments 
will or will not adversely affect the reasonable expectations of the holders of Transferred 
Policies or Excluded Policies, or reduce the protection conferred by the Scheme on these 
policyholders. Details on my approach, including my interpretation of the opinion required 
of me, are included in Section 5 of my Report. 

 
1.5 This report (my “Supplementary Report”) is supplementary to my report entitled ‘Report of 

the Independent Actuary on the proposed amendments to the Scottish Amicable Life 
Assurance Society court transfer scheme’ dated 4 September 2020 (my “Report”). 

 
1.6 My Supplementary Report should be read in conjunction with my Report (together “my 

Reports”) and both should be considered in their entirety. 
 

1.7 The Proposed Amendments will be presented to the Court for final approval and sanction in 
November 2020. If approved, the intention is that the majority of the amendments will take 
effect on the granting of the order amending the Scheme by the Court, with the amendments 
that relate to the early merger to take effect at the point any early merger becomes effective. 
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1.8 All definitions and abbreviations used in my Report apply equally to my Supplementary 
Report, unless stated otherwise. Readers of my Supplementary Report may wish to refer to 
the Glossary in my Report. 

 
Independence 

 
1.9 An important element of the role of the independent actuary in relation to the SALAS 

Scheme, as set out in paragraph 1.3 above, is that the report provided by that independent 
actuary is from an expert who is independent of the Company and is able to provide an 
objective opinion. 

 
1.10 I confirmed in paragraphs 1.25 to 1.29 of my Report that I do not have any investments, 

shareholdings or other financial interest in PAC, nor in its ultimate parent company, M&G 
Plc, and do not consider any of the current or previous services provided by Deloitte to 
Prudential to impair my independence or that of my team. 

 
1.11 I note, for transparency, that my wife is a deferred member of the Prudential Defined Benefit 

Pension Scheme, but this policy is non-profit in nature and does not sit in either the SAIF or 
the WPSF. Given the nature of this policy, I do not believe that it has any impact on my 
personal independence for this role. I consider myself and my team to be independent in all 
respects. 

 
Regulatory and Professional Guidance 

 
1.12 The Financial Reporting Council (“FRC”) has issued standards which apply to certain types 

of actuarial work. I have prepared this Report with the intention that it, and my actuarial 
work underlying it, should meet the requirements of Technical Actuarial Standards TAS 100 
and TAS 200 (which cover, respectively, general principles for technical actuarial work and 
insurance specific principles). I believe that it does so in all material respects and I have had 
regard to this guidance while preparing my Report. 

 
1.13 In addition, this Report meets the requirements of the Actuarial Professional Standards 

(“APS”) issued by the Institute and Faculty of Actuaries, specifically APS X1, and has been 
peer reviewed in accordance with APS X2. It also meets the requirements of APS X3, which 
sets out principles for actuaries to apply when instructed as an expert in relation to existing 
or contemplated legal proceedings. 

 
1.14 In reporting on the changes to the Scheme as the Independent Actuary, I recognise that I 

owe a duty to the Court to assist on matters within my expertise. This duty overrides any 
obligation to the Company from whom I have received instructions. I believe that I have 
complied, and confirm that I will continue to comply, with this duty. Although not directly 
applicable to cases presented to the Court of Session in Scotland, I also confirm that I am 
aware of the duties and requirements regarding experts set out in Part 35 of the Civil 
Procedure Rules, Practice Direction 35 – Experts and Assessors and the Protocol for the 
Instruction of Experts to give Evidence in Civil Claims, and that I believe I have complied 
with this requirement and confirm that I will continue to comply. 

 
The Purpose and Scope of my Supplementary Report 

 
1.15 In my Report, I concluded that, in my opinion, the Proposed Amendments will not have an 

adverse effect on the reasonable expectations of, or the protections conferred by the SALAS 
Scheme on, the holders of the SALAS Policies. In particular, I concluded that: 

 
• changes made to existing terms of the Scheme that apply at the point of merger 

(whether early or normal) are either consistent with the intentions of the Scheme or 
provide clarification and that there is therefore no adverse impact on the SALAS 
Policyholders as a result of these amendments; and 
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• new terms introduced to help facilitate a merger earlier than is required by the 
Scheme are intended to seek to balance the interests of the SALAS Policyholders and 
the WPSF Policyholders and, given the governance process in place for early merger 
(in particular, the role of the SAB), these amendments would not have an adverse 
effect on the reasonable expectations of the SALAS Policyholders. 

 
1.16 The purpose of my Supplementary Report is to consider any developments since the issue 

of my Report that might affect my opinion. This includes consideration of updated financial 
information, any concerns expressed by policyholders as a result of the Company’s 
communications regarding the Proposed Amendments, and other matters as discussed later 
in this Supplementary Report. I explain whether any of these developments have affected 
the conclusions that I set out in my Report. 

 
1.17 My role is not to provide an opinion on the Company’s proposals for merger (“Merger 

Proposals”) which are not changing as a result of the Proposed Amendments or the 
application of the terms of the Scheme, only on the changes to the Scheme itself. Given 
this, I considered the governance process through which the Merger Proposals will be agreed 
in my Report and have considered any changes to that process in Section 2. 

 
1.18 To the best of my knowledge, I have taken account of all relevant information available at 

the date of this Supplementary Report in assessing the impact of the Proposed Amendments 
and in preparing my Supplementary Report. 

 
Reliances and sources of information 

 
1.19 In performing my review and preparing this Supplementary Report, I have relied on the 

accuracy and completeness of data and information provided to me, both written and oral, 
by the Company. I have reviewed the information for consistency and reasonableness using 
my knowledge of the UK life insurance industry and current market conditions but have not 
otherwise verified it. A draft of this Supplementary Report was submitted to the Company 
and their legal advisor for a factual accuracy review, and this Supplementary Report reflects 
the feedback from this process. 

 
1.20 All significant financial information, data and written information which I have relied on is 

listed in Appendix A. Further details of the information relied upon in my Report is included 
in Appendix E to my Report. 

 
Limitations 

 
1.21 My Supplementary Report is issued subject to the same limitations as my Report (as set out 

in paragraphs 1.33 to 1.36 of my Report) and may be provided to the same parties as my 
Report. 

 
Form of my Supplementary Report 

 
1.22 Section 2 describes changes to the Proposed Amendments since my Report, and any other 

changes that I am aware of that have been relevant in establishing my conclusions. It also 
provides details of the outcomes of the policyholder communications process and the impact 
of this on my conclusions. 

 
1.23 Section 3 summarises my overall conclusions, highlighting any areas where my opinion has 

changed since issuance of my Report. 
 

1.24 Further background information, specifically details of data and reliances, is given in 
Appendix A. 
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2 Updates to the Proposed 
Amendments and 
Additional Considerations 

Introduction 
 

2.1 In this Section, I comment on any changes to the Proposed Amendments since my Report 
and any other changes that I am aware of that have been relevant in establishing my 
conclusions pertaining to the changes to the SALAS Scheme. I have also considered the 
outcome of the policyholder notification process, and its impact on my conclusions. 

 
2.2 As set out in paragraph 1.8 of my Report, I am concerned as Independent Actuary as to 

whether the changes to the Scheme will have an adverse effect on the reasonable 
expectations of, or reduce the protections conferred by the SALAS Scheme on, the holders 
of the SALAS Policies. 

 
Updates to the Proposed Amendments 

 
2.3 There have been no changes to the Proposed Amendments and no further changes proposed 

to the Scheme since the First Court Hearing. 
 

2.4 There are no changes proposed to the governance process through which the 
implementation of the terms on early merger will be agreed and approved. 

 
2.5 Following submission of my Report, there were a small number of minor inconsistencies 

identified between Appendix A of my Report and the amended version of the SALAS Scheme 
presented to the Court. For completeness, I have summarised these below: 

 
1. In the “Revised Text” column of Appendix A, the following amendments should be made: 

 
a) The comma after "and processing costs" in paragraph 11(b)(iv) of Schedule 8 

should be removed (page 54 of my Report). 
 

b) The word "other" in 1.1 of Schedule 10 should be replaced with "others", and 
"either" should be replaced with "any" in the same paragraph (page 56 of my 
Report). 

 
2. In the “Definitions” section at the end of Appendix A (page 57 of my Report), all 

definitions other than the definition of WPSF should be deleted. The only definition 
added to the definitions in Schedule 1 to the SALAS Scheme was the definition of the 
WPSF. The other terms are defined in the revised text for Schedule 8. 

 
These updates do not change my interpretation of the changes proposed to the SALAS 
Scheme and therefore do not affect my opinion on the Proposed Amendments. 

 
2.6 Further, in paragraphs 2.54 and 6.95 of my Report I referred to a “Certainty Allowance”. 

This should be read as “Additional Risk Premium”. I note this here for clarification only, as 
this does not change the conclusions set out in my Report. 
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2.7 For completeness, I note that, in addition to the changes to be made to the SALAS Scheme, 
the PAC Articles of Association will be amended to reflect the Proposed Amendments. The 
changes to the PAC Articles of Association include: 

 
• Removal of references to the SAB (including references to its powers, membership and 

proceedings); and 
 

• Inclusion of wording which states that the SAIF With-Profits Policies transferring from 
the SAIF to the WPSF will continue to be eligible to participate in 100% of any 
discretionary distribution of surplus generated by the business transferred from the 
SAIF. 

 
These changes will be adopted on or immediately prior to the Merger Effective Date. 

 
2.8 The changes proposed to the PAC Articles of Association at the point of merger of the SAIF 

and the WPSF will provide consistency with the Scheme after the implementation of the 
Proposed Amendments. Given this, I do not consider these changes to adversely affect the 
reasonable expectations of, or the protections conferred by the SALAS Scheme on, the 
holders of the SALAS Policies. 

 
2.9 There continues to be significant economic market uncertainty due to the ongoing impact of 

COVID-19. As described in paragraph 1.21 of my Report, the terms of the Scheme, including 
the Proposed Amendments, have been designed to be capable of reflecting market 
movements, and specifically, the SAIF Balance Sheet, at the point of merger, therefore I 
would not expect these movements to have an impact on the merger terms themselves. 
The application of the merger terms will, however, be sensitive to these market movements, 
therefore I would expect the Company to consider the implications for policyholder 
expectations of the timing of any early merger and exercise an early merger only where this 
is beneficial to the SALAS Policyholders. I am satisfied that the governance process in place 
to agree the application of the terms of an early merger, specifically the approval by the 
Prudential Chief Actuary and the SAB, will ensure that this is appropriately considered. 

 
Updated Financial Analysis 

 
2.10 In my Report, I provided a summary of the expected impact of the Proposed Amendments 

to the uplift to SAIF With-Profits Policyholder asset shares calculated at the point of merger 
(the “Future Relevant Policies Enhancement”), assuming an early merger occurs 3 years 
prior to the normal merger date. In the example financial information provided in my Report, 
the financial impact was presented assuming that an early merger had been implemented 
on 31 March 2020 (“Q120”). In Table 2.1 below, I provide the equivalent estimated impact 
assuming an implementation date of 30 June 2020 (“Q220”). 

 
2.11 As with my Report, this information is disclosed for illustrative purposes only. The Final 

Relevant Policies Enhancement at the point of any early merger, as well as the proposed 
adjustments, are sensitive to economic market movements as well as the timing of any early 
merger. Given this, the actual impact will reflect the financial position of the SAIF as at the 
point of merger and will therefore differ from that presented in this section. 
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Table 2.1: Estimated impact of early merger changes at Q1 and Q2 2020 
 

Adjustments to CEF Q120 
% 

Q220 
% 

Current CEF 7.5% 7.5% 
Final Relevant Policies Enhancement on 
normal merger 7.9% 11.6% 

Early merger adjustments (2.2)% (2.0)% 
SACF Fees ceasing 0.1% 0.1% 
Capital Charge (1.1)% (1.0)% 
Additional Risk Premium (0.7)% (0.7)% 
Operational Risk Premium (0.6)% (0.5)% 

Final Relevant Policies Enhancement on early 
merger 5.7% 9.6% 

Source: Information provided by the Company 
 

2.12 The table shows an improvement in the expected Final Relevant Policies Enhancement, based 
on a strengthening of the SAIF balance sheet and, in particular, an increase on the SAIF 
Bonus Smoothing Account available for distribution, as at 30 June 2020. This was as 
expected due to the improvement in market conditions over the period 31 March 2020 to 30 
June 2020 and the actions taken by the Company, as described in paragraph 6.128 of my 
Report. I note that the credit de-risking management actions being considered by the 
Company, as documented in paragraph 6.129 of my Report, were not implemented at 30 
June 2020 but have been progressed over the period since that valuation. These actions 
primarily impact the capital requirement and are not expected to have a direct impact on 
the Final Relevant Policies Enhancement. 

 
2.13 The above table assumes that early merger occurs 3 years prior to expected normal merger. 

The Company has reassessed the expected normal merger date as at 30 June 2020, and 
expects this to be between 3 and 4 years in the future. If the early merger period is expected 
to be 4 years, rather than 3 years, when assessed at the early merger date, this would have 
reduced the Final Relevant Policies Enhancement to 9.2%, assuming an early merger had 
been implemented at 30 June 2020. 

 
2.14 I have also included below, for information, an update on the financial positions of the SAIF 

and the WPSF both pre- and post-merger, with the post-merger position reflecting the 
combined WPSF and SAIF assuming an early merger was implemented on 30 June 2020. 
Equivalent results as at 31 March 2020 were presented in Table 6.4 of my Report. 

 
Table 2.2: Balance sheet impact of early merger as at 30 June 2020 

 
Impact of merger at 30 June 2020 (£m) 

 Pre-merger Post-merger 
WPSF SAIF Total Total 

Own Funds 11,508 269 11,777 11,273 
SCR1 4,339 626 4,878 4,743 
Excess Own Funds 7,169 (357) 6,899 6,530 
SCR Coverage Ratio 265% 43% 241% 238% 

Source: Information provided by the Company 
 

2.15 The pre-merger balance sheet for the SAIF shows an increase in both Own Funds and SCR, 
with an overall increase in the SCR Coverage ratio from 15% at 31 March 2020 to 43% at 

 
 

1 There is a c.£90m SCR diversification benefit between the WPSF and the SAIF pre-merger. 
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30 June 2020. This reflects the impact of the management actions described in paragraph 
2.9 above and is consistent with the increase observed in the Final Relevant Policies 
Enhancement presented in Table 2.1. 

 
2.16 The post-merger balance sheet impact has also improved, with an increase in the post- 

merger SCR Coverage Ratio by 1% from 237% to 238%. This reflects the combined effect 
of the improvements in the WPSF and SAIF balance sheets at 30 June 2020. 

 
2.17 I have not provided an update on the stress and scenario testing provided in Tables 6.6 and 

6.7 of my Report. I have considered the stress and scenario testing results provided to me 
by the Company as at 30 June 2020 and note that there are no significant changes in that 
analysis and therefore nothing which impacts my opinion on the Proposed Amendments. 

 
Policyholder objections, complaints and queries 

 
2.18 As described in paragraph 1.16 of my Report, the Company is not required to communicate 

the changes to the SALAS Scheme directly to policyholders. Instead, it is required to issue 
public notifications through the publication of a notice in a set number of newspapers. 

 
2.19 In the week beginning 14 September 2020, notifications were placed in The Times, The 

Financial Times (both UK and International) and The Herald, as well as three gazettes: the 
London Gazette, the Belfast Gazette and the Edinburgh Gazette. 

 
2.20 The Company has also chosen to publish details of the Proposed Amendments, including a 

copy of my Report and the other reports produced by the Prudential Chief Actuary, With- 
Profits Actuary and SAIF Monitoring Actuary, on the Company’s website. This included a 
“Q&A” in order for interested policyholders or parties seek further information on the changes 
proposed to the Scheme, as well as the proposals for merger. 

 
2.21 No policyholder objections or complaints have been received by the Company at the time of 

writing my Supplementary Report, therefore I have not identified any further areas of 
consideration through the policyholder complaints and objections process and my 
conclusions remain unchanged. 

 
Other considerations 

 
2.22 Following submission of my Report to the First Court Hearing, the FCA has requested that I 

provide an opinion on whether the changes proposed to the SALAS Scheme should be 
considered to be a “reattribution”. Further, the FCA has requested that I provide an opinion 
on whether the adjustments to be made on early merger are “fair and reasonable” and 
whether these adjustments constitute a reattribution. 

 
2.23 Whilst I consider reattribution to be a legal matter, I have included my view based on my 

understanding of a reattribution process and of the Proposed Amendments below. 
 

Reattribution 
 

2.24 In Chapter 20 of the FCA’s Conduct of Business (“COBs”) rules, which focusses specifically 
on the management of with-profits business, a reattribution is defined as follows: 

 
“the process under which a firm which carries on with-profits business seeks to redefine the 
rights and interests that the with-profits policyholders have over the inherited estate.” 

 
2.25 I have considered below the Proposed Amendments on normal merger and the adjustments 

on early merger separately below. 
 

2.26 Firstly, I do not consider the Proposed Amendments to change the SALAS Policyholders’ 
rights and interests to the SAIF Inherited Estate. 



Updates to the Proposed Amendments and Additional Considerations 

Supplementary Report of the Independent Actuary on the proposed amendments to the Scottish Amicable Life Assurance 
Society Court transfer scheme 10 

 

 

 
 

2.27 The SALAS Scheme in 1997 set the expectation that the SAIF will be merged with another 
fund of the Company once it reaches a particular size, and that, at that point in time, the 
SAIF Inherited Estate would be distributed to the SAIF With-Profits Policyholders. I consider 
that the Proposed Amendments on normal merger do not change the rights and interests of 
the SAIF With-Profits Policyholders in respect of this expected distribution. The Proposed 
Amendments change only the timing of the distribution of the SAIF Inherited Estate, with 
the Final Relevant Policies Enhancement being paid at the point of claim, rather than added 
to the SAIF With-Profits Policyholder asset share at the point of merger. 

 
2.28 As the Final Relevant Policies Enhancement will be fixed at the point of merger, it is the 

calculation of this enhancement that implements the distribution of the SAIF Inherited 
Estate. As outlined in paragraph 6.64 of my Report, the Final Relevant Policies Enhancement 
will, by necessity, be based on a number of assumptions about future experience, including 
in respect of the level of premiums paid in the future, set at the point of the merger. If these 
assumptions are not borne out in practice, it is possible that the cost of paying the Final 
Relevant Policies Enhancement will differ from the value of the SAIF Inherited Estate at the 
point of merger. In this event, any surplus or deficit will be met by the WPSF. 

 
2.29 If such a surplus or deficit was expected, then it would be reasonable to argue that the 

Proposed Amendments either did not fully distribute or over-distributed the SAIF Inherited 
Estate. As the calculation of the Final Relevant Policies Enhancement will be based on best 
estimate assumptions – where there is an equal chance of actual experience being higher or 
lower than the assumed level – there is no expectation of any surplus or deficit. 
Consequently, I do not consider this feature of the Proposed Amendments to result in a 
reattribution. 

 
2.30 Further, the change in timing of the application Final Relevant Policies Enhancement is likely 

to change the uplift that would be paid to each individual policyholder; however, this is a 
matter between the SAIF With-Profits Policyholders, rather than between the SAIF and the 
WPSF. Given this, and the above, I do not believe that the Proposed Amendments affect 
the SALAS Policyholder’s rights or interests in the SAIF Inherited Estate, and therefore do 
not fit the definition of a reattribution. 

 
2.31 Secondly, the adjustments to be made on early merger, specifically the three adjustments 

described in paragraphs 6.75 to 6.106 of my Report (the Capital Charge, the Additional Risk 
Premium and the Operational Risk Premium) are intended to compensate the WPSF and the 
WPSF Policyholders for taking on the risks associated with the SAIF earlier than expected by 
the SALAS Scheme. 

 
2.32 These adjustments allow for the expected costs associated with transferring the SAIF and 

its policyholders earlier than expected and reflect the uncertainty inherent in the valuation 
of actuarial liabilities and the risks associated with administering such business. 

 
2.33 It would be unusual for risk to be transferred without compensation being paid from the 

party transferring that risk to the party receiving the risk, therefore I believe that the 
principle that there should be payments made, and the nature of the adjustments to be 
made on early merger, is fair and reasonable. Note that my Reports do not consider the 
calculation of these adjustments and therefore the magnitude of the payments to be made. 
These will be subject to internal governance processes within the Company in advance of an 
early merger, which I described in paragraph 6.76 of my Report. 

 
2.34 A comparable risk transfer process, such as entry into a contract of reinsurance with a third 

party, could be used to achieve a similar risk transfer. If a third party were in a position to 
offer a reinsurance contract providing risk transfer covering the period between early and 
normal merger there would be a premium charged reflecting the economic cost of the risks 
transferred, the capital held by the reinsurer and a required profit margin. The costs 
associated with that contract would be met by the SAIF and the SAIF Policyholders. 



Updates to the Proposed Amendments and Additional Considerations 

Supplementary Report of the Independent Actuary on the proposed amendments to the Scottish Amicable Life Assurance 
Society Court transfer scheme 11 

 

 

 
 

2.35 A payment for risk transfer via reinsurance, which could be considered similar to the 
adjustments to be made in the case of an early merger, is not considered a reattribution. It 
is therefore my opinion that such an internal transfer of risk, and the associated payments 
for that risk transfer, would not be classified as a reattribution. 

 
2.36 The Company has consulted its legal advisors on this matter, who agree that the Proposed 

Amendments and, specifically, the adjustments to be made on early merger, do not change 
the SALAS Policyholders’ rights or interests to the SAIF Inherited Estate and do not constitute 
a reattribution. 

 
2.37 Given the above, I am satisfied that the proposed changes to the SALAS Scheme do not 

result in a reattribution and, further, that the nature of the adjustments proposed on early 
merger is fair and reasonable. 
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3 Overall Conclusions 
Updates to the Proposed Amendments and other considerations 

 
3.1 There have been no changes to the Proposed Amendments and no further changes proposed 

to the SALAS Scheme since the First Court Hearing. The scope of my conclusions therefore 
remains unchanged. 

 
Policyholder Communications, Objections and Queries related to the Proposed 
Amendments 

 
3.2 Following the publication of notifications pertaining to the Proposed Amendments in the press 

and the publication of my Report, and the other reports prepared by the Company’s Chief 
Actuary, With-Profits Actuary and the SAIF Monitoring Actuary on the Proposed 
Amendments, there have been no objections, complaints or queries from SALAS 
Policyholders. 

 
3.3 Given this, I have not identified any further areas of consideration through the policyholder 

complaints and objections process and my conclusions set out in my Report remain 
unchanged. 

 
Additional Considerations 

 
3.4 I am not aware of any internal or external factors which would change the opinion set out in 

my Report that the Proposed Amendments will not adversely affect the reasonable 
expectations of, or reduce the protection conferred by the Scheme on, the holders of the 
SALAS Policies. 

 
Overall conclusion 

 
3.5 Based on the information provided to me by the Company and my analysis set out in my 

Reports, in my opinion, the Proposed Amendments will not adversely affect the reasonable 
expectations of, or reduce the protection conferred by the SALAS Scheme on, the holders of 
the SALAS Policies. 
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Appendix A: Data and 
Reliances 
This section lists the items of information that I have received, reviewed and relied upon in relation 
to the preparation of this Supplementary Report. This is in addition to the documentation provided 
and relied upon in my Report. See Appendix E of my Report. 

 
Document description Date of document 

Scheme Related Financials  

Q220 SAIF Merger Analysis 24/09/2020 
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