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LV= formed 

2022

Smoothed 
Managed Funds 
range expansion 

2017 - 2019
Sale of General 
Insurance business 

Issuance of £350m 
subordinated debt 

2013
David Hynam joins 
LV= as CEO 

2022

Simon Moore joins 
LV= as Chair 

2023

Transition to 
single IT partner 
with Hexaware 

2024

Full transition of 
primary asset 
manager 

£150m tender of 
Subordinated Debt 

2023

Launch of Equity 
Release ‘Lifestyle’ 
Products with 
Scottish Widows 
partnership 

Full launch of LV= 
Platform Services 

2025

Conversion of fixed 
term annuities to 
with-profits 

Mass Lapse 
Reinsurance treaty 
with Hannover Re 

2025

2019

LV= and Allianz 
brand deal 

Stephen Percival 
joins LV= as CFO 

2023

1996
Entered the General 
Insurance Market 

Moved to 
Bournemouth 
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Mutual Insurer 
Investment Strategy 
of the year, 2025 

2025

Enhanced customer 
journeys with strong 
customer & adviser 
NPS  
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2022 2023 2024 2025

174%
204% 192% 202%

2022 2023 2024 2025

Capital Coverage Ratio presented is investor view, therefore excluding ring-fenced funds 
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2022 2023 2024 2025

5

Final distribution of General Insurance sale proceeds of £80m also 
declared in 2025, resulting in total profit-related bonuses of £100m 

9.3%
7.9%

14.0%

Benchmark 
10.3%

Benchmark 
7.9%

Benchmark 
12.6%

2023 2024 2025

Mutual Insurance Strategy of the year award, 2025 
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Capital Coverage Ratio (CCR) risk appetite 140% 

SCR is post-diversified on an investor basis meaning ring-fenced funds are not included. 
Leverage is calculated as debt % of own funds, relative to eligible own funds. 
Own Funds includes a £21m restriction applied to the outstanding Tier 2 note due to 
regulatory limits (FY24: £0m). 

Solvency sensitivities are presented in this slide on a group investor basis. 

Year-end 2025 compared to 2023 and 2024 

362 
446 451 

529 

812 (incl. one-off distribution) 

732 (excl. one-off distribution) 
857 

920 920 

SCR Own Funds

FY2022 
Leverage 38.0% 

FY2023 
Leverage 22.9% 

FY2024 
Leverage 24.6% 

FY2025 
Leverage 28.8% 

202%

182%

214%

185%

203%
197%

140%

2023: 204%
2024: 192%

2023: 167%
2024: 178%

2023: 215%
2024: 204%

2023: 185%
2024: 178%

2023: 195%
2024: 180%

2023: 203%
2024: 193%

Year end CCR% Equity values fall
by 25%

Credit spreads
increase by 100bps

Gilt spreads
increase by 50bps

Fixed interest
yields fall by

100bps

Fixed interest
yields increase by

100bps

CCR CCR CCR CCR 
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218
197 197

175
154

2021 2022 2023 2024 2025

Business as usual Strategic development costs

Investment expenses Restructuring and other

356 398 430

389 358 284

297 290
214

40 94
181

105 89 123

Total
1187

Total
1229

Total
1232

2023 2024 2025

Protection Annuities Pensions Equity Release Smoothed Funds

Expenses 2021 – 2025, £m Present Value of New Business Premiums 
2023 – 2025, £m 

Expenses are exclusive of Commission paid on acquisition of business 

Protection 8.4% Equity Release 6.9% Record market share 
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Market share figures from Q1 – Q3 2025 
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Overseas 
Equity, 30%

UK Equity, 
5%

Gold, 1%

Multi-Asset, 
32%

Cash, 3%

Property, 2%

Govt Bond, 15%

Corporate 
Bond, 10%

Policyholder Assets

Cash, 6%

Govt Bond, 
29%

Corporate Bond, 
40%

Commercial 
Mortgage Loans, 

14%

Equity Release 
Mortgages, 10%

Non-Policyholder Assets

Customer assets of £7bn reflect 
strategic asset allocation | Policyholder 
exposure 

Policyholder assets include investments 
where customers see market movements 
directly impact their fund values

Low risk appetite for £3bn non-
policyholder assets | LV= exposure 

Non-Policyholder assets include 
investments made with surplus assets in 
the Estate and low risk portfolios 
backing annuity policies

23%

6%

36% 34%

AAA AA A BBB

8%
21%

53%

17%

AAA AA A BBB

LV= target an average credit rating of 
‘A’| LV= exposure

Commercial Mortgage Loans Ratings

Non-Policyholder Corporate Bonds Ratings
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Data taken as at 31/12/2025 
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Following the publication of S&P’s 2025 LVFS 
outlook update, the outlook has been revised to 
positive. 

The positive outlook indicates a potential rating 
upgrade over the next two years (from August 
2025) if LVFS continues to sustain current levels 
of operating performance, leading to fixed-
charge coverage remaining at or above 4x, while 
maintaining a clear excess of capital at the 
99.99% confidence level. 

LV= TAC (Total Adjusted Capital) for FY 2025 
contains diversified redundancy at the 99.99% 
confidence level. 

Adjusted Fixed-charge coverage is calculated as 
above 4x for 2023, 2024 and 2025. This is 
primarily driven by 9.44% interest on a £200m 
nominal of Tier 2 subordinated debt. 

LV= Operating Capital Generation on a Solvency II 
basis for 2023 was £35m, £55m for 2024 and 
£48m for 2025. A rating upgrade of LVFS from ‘BBB’ to 

‘BBB+’ would return LVFS’ subordinated 
debt to investment grade.
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362 382 

732 752 

Investor viewRegulatory view

SCR Own Funds

Capital Coverage Ratio (CCR) risk appetite 140% 

℩ “Investor view” excludes the ring-fenced funds entirely. The “Regulatory view” includes ring-fenced funds, but their surplus is excluded from the Group’s surplus. 
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THIS PRESENTATION AND ANY OTHER INFORMATION DISCUSSED AT THE PRESENTATION (COLLECTIVELY, THE "PRESENTATION") IS STRICTLY CONFIDENTIAL AND IS 
BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS PRESENTATION MAY NOT BE PUBLISHED OR FURTHER DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN 
WHOLE OR IN PART, TO ANY OTHER PERSON. THE DISTRIBUTION OF THIS PRESENTATION IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS 

INTO WHOSE POSSESSION THIS PRESENTATION COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. IN PARTICULAR, THIS 
PRESENTATION IS NOT FOR PUBLICATION OR DISTRIBUTION TO US PERSONS OR INTO OR WITHIN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE, OR TO 

ANY OTHER PERSON TO WHOM, TO DO SO WOULD BE UNLAWFUL. 
The information in this presentation has been prepared by Liverpool Victoria Financial Services Limited (the "Company") solely for your information. The opinions presented herein 

are based on general information gathered at the time of writing and are subject to change without notice. Information in this presentation sourced from third parties has been 
obtained from sources believed to be reliable but the Company does not guarantee its accuracy or completeness. 

This presentation contains statements about future events and expectations that are forward-looking statements. These statements typically contain words such as "expects" and 
"anticipates" and words of similar import. Any statement in this presentation that is not a statement of historical fact is a forward-looking statement that involves known and 
unknown risks, uncertainties and other factors which may cause actual results, performance or achievements to be materially different from any future results, performance or 

achievements expressed or implied by such forward-looking statements. None of the future projections, expectations, estimates or prospects in this presentation should be taken 
as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, 

estimates or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the presentation. The information and opinions contained in 
this presentation are provided at the date of this presentation and are subject to change without notice. 

This presentation has not been approved by any regulatory authority and does not constitute an offer to sell or issue, or any solicitation of any offer to purchase, subscribe for or 
otherwise acquire any securities, and nothing contained herein shall form the basis of any contract or commitment whatsoever. No reliance may be placed for any purposes 

whatsoever on the information contained in this presentation or on its completeness, accuracy or fairness. The contents of this presentation have not been verified by the 
Company. Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its shareholders, affiliates, directors, officers, 

employees, agents or advisers or any other person (collectively, “associates”) as to the accuracy, completeness or fairness of the information or opinions contained in this 
presentation. Neither the Company nor any of its associates accepts any liability (in negligence or otherwise) whatsoever for any loss howsoever arising from any use of this 

presentation or its contents or otherwise arising in connection therewith. In giving this presentation, neither the Company nor any of its associates undertake any obligation to 
provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such information 

which may become apparent. 
This presentation is only being distributed to and is only directed at (i) persons who are outside the United Kingdom, or (ii) investment professionals falling within Article 19(5) of 

the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order''), or (iii) high net worth entities, and other persons to whom it may lawfully be 
communicated, falling within Article 49(2)(a) to (d) of the Order, or (iv) other persons to whom it may lawfully be communicated (all such persons (i) to (iv) being together being 

referred to as "relevant persons"). Any person who is not a relevant person should not act or rely on this presentation or any of its contents. 
The information in this presentation is given in confidence and the recipients of this presentation should not engage in any behaviour in relation to (i) financial instruments (as 

defined in the Market Abuse Regulation (Regulation (EU) No 596/2014) ("MAR")) which would or might amount to market abuse for the purposes of MAR, and (ii) financial 
instruments (as defined in the Market Abuse Regulation (Regulation (EU) No 596/2014) as it forms part of English law by virtue of the EUWA ("UK MAR")) which would or might 

amount to market abuse for the purposes of UK MAR. 


