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Aviva’s mid-year with-profits bonus rates
At the beginning of July, we revised our with-profits bonus rates. This announcement provides information about our main 
with-profits sub-funds.

Investment overview
The six months to 31 March 2026 were mixed for investors. While some overseas equity markets faced a more challenging 
period, relatively strong performance from UK investments helped support overall returns.

Global equity markets were affected by rising geopolitical tensions in the Middle East and higher oil prices, which increased 
uncertainty for investors. Against this backdrop, the MSCI¹ World Index returned 1.5%, while the S&P 500®² fell slightly 
returning -0.4%. In contrast, UK shares performed strongly, with the FTSE® 100³ Total Return Index returning 9.4%, helped by 
its exposure to energy, financial and other defensive sectors.

Other asset classes delivered small positive returns over the period. UK government bonds, measured by the FTSE Actuaries 
UK Conventional Gilts All Stocks Index³, returned 1.1%, while corporate bonds, measured by the Markit iBoxx® GBP Non-Gilts 
Index⁴, returned 0.8%. Property investments also performed positively, with the MSCI/AREF UK All Balanced Quarterly 
Property Fund returning 1.6%.

Against this backdrop, our with‑profits sub-funds delivered investment returns ranging from 0.9% to 3.4% before tax*.

*	�The range covers all 10 with-profits sub-funds (the PM With-Profits Sub-Fund had a return of 0.9%) but does not include those relating to Euro 
or Dollar with-profits fund business e.g. for offshore bonds administered by Utmost PanEurope dac or Utmost Isle of Man. The figures shown 
represent the best information on the returns available as at end July 2026.

1	�MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be 
used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute 
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. 
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The 
MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. 
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, 
the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, 
timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the 
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, 
without limitation, lost profits) or any other damages. (www.msci.com)

2	�The S&P 500 Index (“Index”) is a product of S&P Dow Jones Indices LLC, its affiliates and/or their licensors and has been licensed for use 
by Aviva Life and Pensions UK Limited. Copyright © 2026 S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights reserved. 
Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more 
information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of Standard & 
Poor’s Financial Services LLC and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones 
Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, 
express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and 
neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability 
for any errors, omissions, or interruptions of any index or the data included therein.

3	�London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2026. FTSE Russell is a trading 
name of certain of the LSE Group companies. “FTSE®” is a trademark of the relevant LSE Group companies and is used by any other LSE 
Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index 
or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data, and no party may rely 
on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted without the relevant 
LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this communication.

4	�The Markit iBoxx Indices® are a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and have been licensed for use by Aviva 
Life Services UK Limited. iBoxx® is a registered trademark of S&P Global, Inc. or its affiliates (“S&P”); and these trademarks have been 
licensed for use by SPDJI and sublicensed for certain purposes by Aviva Life Services UK Limited. Aviva Life & Pensions UK Limited funds 
are not sponsored, endorsed, sold or promoted by “SPDJI”, Dow Jones, S&P, or their respective affiliates, and none of such parties make 
any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or 
interruptions of the Markit iBoxx Indices.
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What this means for you
Since the last bonus rate review, the returns achieved by our with-profits sub-funds have been broadly in line with the 
assumptions used in that review. As a result, the changes to final bonus rates, together with the latest estate distribution 
adjustments, (see link to details below) will have a modest impact on most policy pay-outs. Some customers may see a small 
increase, while others may see little change or a small reduction.

One of the features of a with-profits investment is ‘smoothing’, which, over the long term, keeps back some of the gains 
earned in good investment years to support bonuses when investment returns are lower. This means that the full extent of 
falls or gains in the market value of assets does not always immediately impact pay-outs.

Regular bonus rates were unchanged at this review.

You can find details about the estate distribution uplifts that currently apply at aviva.co.uk/estate-distributions.

Are Market Value Reductions being applied to any policies? 
No. Market Value Reductions are not currently applying on policies invested in our with-profits sub-funds. We have applied 
market value reductions in the past and will do so in future, if it becomes necessary, to protect existing customers. This 
would be particularly important following a large or sustained fall in the stock market or when market conditions mean that 
investment returns are lower than expected. If market value reductions were to be applied, they would impact unitised 
with-profits policies only.

When is the next bonus review? 
Bonus rates are reviewed regularly to ensure fairness to all with-profits customers. Unless there are major changes in the 
markets, the next review is expected to be on 1 January 2027 in line with our normal timetable. For policies invested in the 
WL With-Profits Sub-Fund, bonus rates are reviewed on 1 October and 1 April.

Which Sub-Fund is my policy invested in?
The ‘With-Profits Fund Guides’ section on our website can help you to work out which with-profits sub-fund your policy is 
invested in. You can also find information about the assets our Sub-Funds invest in.

Which type of fund is my policy invested in? 
You can tell if your policy is ‘unitised’ or ‘conventional’ from your annual statement. If it shows units and unit prices, then you 
have a unitised policy; otherwise you have a conventional policy. 
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Further information about our main Aviva Life & Pensions UK Limited  
With-Profits Sub-Funds

Old and New With-Profits Sub-Funds 
(includes ex CGU, CGNU, Commercial Union and General Accident policies) 

	● Investment return (before tax)	 =	 2.9%.

	● Target asset mix for shares, property and alternative trading strategies are around 73% of the assets backing  
policy benefits.

With-Profits Sub-Fund 
(includes ex Norwich Union policies) 

	● Investment return (before tax)	 =	 3.0%.

	● Target asset mix for shares, property and alternative trading strategies are around 70% of the assets backing  
policy benefits.

FLAS With-Profits Sub-Fund 
(including ex Sun Life Assurance Society policies)

	● Investment return (before tax) 	 =	 2.2%.

	● Target asset mix for shares, property and alternative trading strategies are around 50% of the assets backing  
policy benefits.

FP With-Profits Sub-Fund 
(includes ex Friends Provident policies)

	● Investment return (before tax) = 
•	 2.1% for policies written before 9 July 2001 (pre-demutualisation). 
•	 2.3% for policies written after 8 July 2001 (post demutualisation). 

	● Target asset mix for shares, property and alternative trading strategies are around: 
•	 50% of the Sub-Fund’s investments for pre-demutualisation policies. 
•	 55% of the Sub-Fund’s investments for post demutualisation policies.

FLC With-Profits Sub-Fund 
(includes ex AXA Sun Life and AXA Equity and Law Life Assurance Society policies) 

	● Investment return (before tax)	 =	 2.5%.
•	 NB. the return is for the whole FLC Sub-Fund and is not applicable to any individual policy or plan particularly 

where the asset mix is adjusted towards the end of the policy term.

	● Target asset mix for shares, property and alternative trading strategies are around 61% of the assets backing policy 
benefits. The asset mix for most unitised policies depends on the remaining term to maturity of the policy.
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Impact of the declaration
Our with-profits sub-funds continue to deliver long term growth for customers. In addition, the distribution of excess assets 
from many of the sub-funds, continues to play an important role in uplifting maturity values. Some examples of policy 
pay-outs for our main Aviva Life & Pensions UK Limited With-Profits Sub-Funds are shown in the tables below. 

Whilst we look to provide example payouts based on the same products as previous announcements, this is not always 
possible as it’s dependent on the availability of the underlying product at the specific commencement date.

New With-Profits Sub-Fund 
(includes ex CGU, CGNU, Commercial Union and General Accident policies)

Product (term) Investment details (started on) Total 
investment

Pay-out value1 in 
July 2026

(Annual return)

Conventional Endowment
(25 Years)

£50 per month from 1 July 2001 
(based on male, non-smoker, age 29)

£15,000
£31,552 
(+5.5%)

Unitised Pension
(30 years)

£200 per month from 1 July 1996 
(based on male, policy maturing at age 65)

£72,000
£180,541 
(+5.5%)

Unitised Pension
(25 years)

£200 per month from 1 July 2001 
(based on male, policy maturing at age 65)

£60,000
£135,551 
(+6.0%)

Unitised Pension
(20 years)

£200 per month from 1 July 2006 
(based on male, policy maturing at age 65)

£48,000
£86,482 
(+5.5%)

Unitised Pension
(15 years)

£200 per month from 1 July 2011 
(based on male, policy maturing at age 65)

£36,000
£55,783 
 (+5.6%)

Unitised Bond
(25 years)

£10,000 single premium  
(1 July 2001)

£10,000
£29,102 
(+4.4%)

Unitised Bond
(20 years)

£10,000 single premium  
(1 July 2006)

£10,000
£22,667 
(+4.2%)

Unitised Bond
(15 years)

£10,000 single premium  
(1 July 2011)

£10,000
£18,502 
(+4.2%)

Unitised Bond
(10 years)

£10,000 single premium  
(1 July 2016)

£10,000
£14,595 
(+3.9%)

Unitised Bond 
(5 years)

£10,000 single premium  
(1 July 2021)

£10,000
£11,913 
(+3.6%)

Although not shown, customers with policies invested in the smaller Old With-Profits Sub-Fund are currently benefitting from 
an uplift as a result of a distribution of the excess assets in the Sub-Fund. This means Old With-Profits Sub-Fund sample 
pay-out values are higher than shown in the highlighted column. All ex-CGU, CGNU, Commercial Union and General Accident 
mortgage endowment customers invested in the New and Old With-Profits Sub-Funds may also benefit from a Mortgage 
Endowment Promise if their policy is held to the end of the term. 

1 �The pay-out examples are samples only and they do not necessarily represent any individual policy. Past performance is not a reliable 
indicator of future performance. The bond and endowment values are after charges and tax. The pension values are after charges and 
before tax. The Annual Return figures shown are the average return earned per year over the specified term. Source: Aviva.
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With-Profits Sub-Fund 
(includes ex Norwich Union policies) 
The pay-out values shown for this Sub-Fund include an uplift as a result of a distribution of the excess assets in the 
Sub-Fund. This table does not include more recent with-profits bonds as they were not invested in this Sub-Fund after  
October 2000.

Product (term) Investment details (started on) Total 
investment

Pay-out value1 in 
July 2026

(Annual return)

Conventional Endowment 
(30 Years)

£50 per month from 1 July 1996 
(based on male, non-smoker, age 29)

£18,000
£41,470 
(+5.1%)

Unitised Pension 
(30 years)

£200 per month from 1 July 1996 
(based on male, policy maturing at age 65)

£72,000
£161,206 
(+4.9%)

Unitised Pension 
(25 years)

£200 per month from 1 July 2001 
(based on male, policy maturing at age 65)

£60,000
£129,264 
(+5.7%)

Unitised Bond 
(25 years)

£10,000 single premium  
(1 July 2001)

£10,000
£31,764 
(+4.7%)

Unitised Bond 
(20 years)

£10,000 single premium  
(1 July 2006)

£10,000
£25,083 
(+4.7%)

Ex Norwich Union mortgage endowment customers may also benefit from a Mortgage Endowment Promise if their policy is 
held to the end of the term. 

FLC With-Profits Sub-Fund 
(includes ex AXA Sun Life policies)
The pay-out values shown for this Sub-Fund include a substantial uplift as a result of a distribution of the excess assets in the 
Sub-Fund. 

Product (term) Investment details (started on) Total 
investment

Pay-out value1 in 
July 2026

(Annual return)

Unitised Endowment 
(25 Years)

£50 per month from 1 July 2001 
(based on male, non-smoker, age 29)

£15,000
£32,226 
(+5.6%)

Unitised Pension 
(30 years)

£200 per month from 1 July 1996  
(based on male, policy maturing at age 65)

£72,000
£240,731 
(+7.1%)

Unitised Pension 
(25 years)

£200 per month from 1 July 2001  
(based on male, policy maturing at age 65)

£60,000
£198,238 
(+8.5%)

Unitised Pension 
(20 years)

£200 per month from 1 July 2006  
(based on male, policy maturing at age 65)

£48,000
£142,442 
(+9.9%)

Unitised Bond 
(25 years)

£10,000 single premium  
(1 July 2001)

£10,000
£33,455 
(+4.9%)

1 �The pay-out examples are samples only and they do not necessarily represent any individual policy. Past performance is not a reliable indicator of 
future performance. The bond and endowment values are after charges and tax. The pension values are after charges and before tax. The Annual 
Return figures shown are the average return earned per year over the specified term. Source: Aviva.
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FLAS With-Profits Sub-Fund  
(includes ex Sun Life Assurance Society policies)
The pay-out values shown for this Sub-Fund include a substantial uplift as a result of a distribution of the excess assets in the 
Sub-Fund.

Product (term) Investment details (started on) Total 
investment

Pay-out value1 in 
July 2026

(Annual return)

Unitised Endowment 
(25 Years)

£50 per month from 1 July 2001  
(based on male, non-smoker, age 29)

£15,000
£35,914 
(+6.4%)

Unitised Pension 
(30 years)

£200 per month from 1 July 1996  
(based on male, policy maturing at age 65)

£72,000
£243,999 

(+7.2%)

Unitised Bond 
(30 years)

£10,000 single premium  
(1 July 1996)

£10,000
£55,299 
(+5.9%)

Unitised Bond 
(25 years)

£10,000 single premium  
(1 July 2001)

£10,000
£37,234 
(+5.4%)

FP With-Profits Sub-Fund  
(includes ex Friends Provident policies)
The pay-out values shown for this Sub-Fund include an uplift as a result of a distribution of the excess assets in the Sub-Fund.

Product (term) Investment details (started on) Total 
investment

Pay-out value1 in 
July 2026

(Annual return)

Conventional Endowment 
(25 Years)

£50 per month from 1 July 2001 
(based on male, non-smoker, age 29)

£15,000
£28,751 
(+4.8%)

Unitised Pension 
(30 years)

£200 per month from 1 July 1996 
(based on male, policy maturing at age 65)

£72,000
£182,936 
(+5.6%)

Unitised Pension 
(25 years)

£200 per month from 1 July 2001 
(based on male, policy maturing at age 65)

£60,000
£142,023 
(+6.3%)

Unitised Pension 
(20 years)

£200 per month from 1 July 2006 
(based on male, policy maturing at age 65)

£48,000
£85,715 
 (+5.5%)

Unitised Pension 
(15 years)

£200 per month from 1 July 2011 
(based on male, policy maturing at age 65)

£36,000
£53,838 
 (+5.2%)

Unitised Bond 
(30 years)

£10,000 single premium  
(1 July 1996)

£10,000
£44,410 
(+5.1%)

Unitised Bond 
(25 years)

£10,000 single premium  
(1 July 2001)

£10,000
£29,827 
(+4.5%)

Unitised Bond 
(20 years)

£10,000 single premium  
(1 July 2006)

£10,000
£22,396 
(+4.1%)

Unitised Bond 
(15 years)

£10,000 single premium  
(1 July 2011)

£10,000
£18,919 
(+4.3%)

1 �The pay-out examples are samples only and they do not necessarily represent any individual policy. Past performance is not a reliable indicator of 
future performance. The bond and endowment values are after charges and tax. The pension values are after charges and before tax. The Annual 
Return figures shown are the average return earned per year over the specified term. Source: Aviva.
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How With-Profits policies work
	● A with-profits policy differs from a unit linked policy in that it is not totally reliant on the current value of the underlying 

assets. Some types of with-profits policies offer guarantees that provide a cushion against falling investment markets in 
certain circumstances. In addition, except when bonus rates are changed, the pay-out from a with-profits policy does not 
vary greatly on a day-to-day basis, as might be the case for a unit linked policy. 

	● Some with-profits policies give further protection by providing an element of life assurance cover.

	● Please note that as bonus rates are regularly reviewed, they may change at any time.

	● Future bonuses cannot be guaranteed.

	● Further details as to how bonus rates are applied can be found in our ‘With-Profits Fund Guides’. 

	● Market value reductions may be applied at any time, particularly following a large or sustained fall in the stock market.

	● Please refer to your policy literature and Terms and Conditions for details of the plan/policy’s aims, commitment, its 
charges and any risks associated with it.

	● You can find some more general information about our other sub-funds below: 

	 Aviva Life & Pensions UK Limited Provident Mutual Sub-Fund

	 Aviva Life & Pensions UK Limited Stakeholder With-Profits Sub-Fund

	 Aviva Life & Pensions UK Limited FPLAL With-Profits Sub-Fund

	 Aviva Life & Pensions UK Limited Secure Growth Fund

	 Aviva Life & Pensions UK Limited WL With-Profits Sub-Fund
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Need this in a different format? 
Please get in touch if you’d prefer this 
document (GN07096) in large print, braille, 
audio, or in a different colour.

How to contact us 
	0800 068 6800 
	contactus@aviva.com 
	aviva.co.uk

Aviva Life & Pensions UK Limited.
Registered in England and Wales No. 3253947. Aviva, Wellington Row, York, YO90 1WR.  
Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority. Firm reference number 185896.

AV1708200_GN07096_0826.indd   8AV1708200_GN07096_0826.indd   8 05/08/26   8:56 PM05/08/26   8:56 PM

mailto:contactus@aviva.com
http://aviva.co.uk

	_Hlk64046040
	_Hlk64037065
	_Hlk520280618

