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I would like to introduce  myself to you as your new Chairman. I am 
delighted  to join the Board at such a pivotal time in Foresters rich history  
and am looking forward  to meeting as many members  as possible over the 
coming months .

As was mentioned  in last year's Report & Accounts, we have and continue  
to face some challenging decisions and difficult  commercial  times. 



The Board has made several difficult  decisions, not  
all of which have been well received by some 
Members .

We have closed unprofitable  lines of business, 
which has understandably  raised concerns about  
the long-term  future  of the Society; a cause 
Members  hold dear.

Trevor Batten, our  former  Chairman, led the Board 
in unanimously  agreeing a strategy which aimed to 
secure the future  of the Society. He had previously 
expressed that  different  skills would be required  to 
successfully deploy a growth -based strategy and 
felt that  it was the time to initiate  a change in 
Chairman.

Following TrevorɄs resignation, Paul Austin stepped  
in as Interim  Chair. However, after continued  
negative feedback and continuing  concerns over 
the undermining  potential  of the delegate voting 
system, both  Paul and Annabel Venner decided to 
step down from  the Board at the end of October  
2024 once a recruitment  process for  new 
independent  Non-Executive Directors  (NEDs), which 
satisfied the RegulatorɄs requirements,  was 
completed .

I would like to thank all the previous members  of 
the Board for  their  hard work and dedication  to the 
Society.

This presented  an opportunity  to bring fresh 
expertise and perspectives to the Board, now that  
the strategy had been outlined .

The new NEDs are myself (Chairman), Stuart 
Tragheim (Deputy Chairman), Jane Dumeresque  
Ray Milne and Zoe Shaw, all of whom have an 
extensive financial services experience. More 
details on their  backgrounds can be found  on page 
30. I would like to welcome them all to the Society 
and look forward  to working with them over the 
coming years.

To strengthen  our  connection  with Members, the 
new NEDs plan to be more  visible. We will engage in 
face-to-face conferences and meetings to better  
understand  your concerns and communicate  
strategic decisions in straightforward  terms.

Throughout  these changes, we have maintained  
close cooperation  with the PRA, who have 
supported  improvements  to the SocietyɄs 
governance and business model .

When discussions with the regulator  began in May, 
following TrevorɄs resignation, there  were two 
Member  NEDs on the Board. However, the PRA no 
longer considered  them 'independent,'  as their  
active involvement  in local Courts conflicted  with 
independence . Consequently, four  new 
independent  NEDs were appointed  to restore  the 
necessary independence  to the Board. 

During the recruitment  process, we agreed with the 
regulators  to put  new individual product  
development  and Group business expansion on 
hold. This period  was used to gather data on the 
cost of developing new unit -linked products  and 
upgrading associated processes and systems, 
which has been estimated  at approximately  £1 
million, with a long payback period .

Due to concerns over upfront  investment  costs and 
the profitability  of individual product  lines, even if 
the unit -linked business were to develop, the Board 
has decided to focus on expanding Group Life 
Business and will continue  to review other  options  
for  individual  business. All individual products  were 
closed to new business as of 31 December 2024.

Moving forward,  it is likely that  we will partner  with 
third -party providers  to offer  any individual  
products,  rather  than developing them in-house.

This decision has led to redundancies  in certain 
areas, and we are grateful  for  the dedication  of 
those affected and for  their  professionalism  
throughout  the process.

The Board remains in regular dialogue with the 
Regulator and hopes to continue  expanding Group 
business from  mid-2025.

The key piece of strategic work for  2025 is the 
development  of a new Membership  proposition . 
The Membership  Committee  are working hard on 
developing this and the intention  is that  we will 
bring to High Court this year some firm  proposals . 



I know that  there  is much concern, debate and 
sometime  disagreement  on what membership  
should be, but  I am hopeful  we can build  and reach 
a consensus.

The Board is considering options  for  the now-
closed individual business, including an internal  
run -off versus an external  transfer  of engagements. 
It is too early to determine  the best path forward,  
and discussions with third  parties are ongoing. The 
Board will keep Members  appropriately  informed  
and any decision to transfer  business to another  
Friendly Society will need the approval initially of 
the affected policyholders  and subsequently  of the 
Members .

After seven years of service, including five as CEO, 
Rachel Webb resigned from  her position  at the end 
of October . Rachel has guided the Society through  
challenging times, including the COVID-19 
pandemic, business simplification,  technology 
advancements, and difficult  strategic decisions.

Rachel stepped down to allow the Society to pursue 
a new strategy with a refreshed  Board.

Given the significant changes underway, the Board 
decided to appoint  Richard Dickinson as 
permanent  CEO to ensure stability and continuity  in 
senior leadership. The Board does not  plan to 
recruit  additional  Executive Directors . We 
welcomed Mark Allen in April 2024 as our  new 
Finance Director, and as an executive director  from  
October  2024, and have every confidence that  
Richard and he will successfully implement  the 
BoardɄs strategy.

We believe in the future  success of Foresters, 
though  additional  strategic decisions will be 
necessary. Our loyal Members  and respected 
heritage provide a solid foundation  as we work 
towards  a sustainable future . 

We look forward  to engaging with many of you 
in the near future  and ask for  your continued  
support  as we navigate these changes. The 
events of 2024 have demonstrated  the 
importance  of working together  for  the benefit  
of all.

David Henderson

Chairman

28th April 2025



Firstly, I would like to extend my sincere thanks to our  past and present  staff. 
This year has been unsettling  for  many, yet our  team has consistently gone 
above and beyond to support  our  members  and each other . I am incredibly  
grateful  and feel privileged to lead such a dedicated team in my new role as 
CEO.

As outlined  in the Chairman's Report, this year has been marked by significant 
challenges, including notable  changes in the Board composition ; leadership 
with a new CEO; redundancies ; the cessation of new individual business; 
regulatory  changes, and evolving industry -wide requirements . 

We continue  to assess the impact of the decisions made throughout  the year, 
particularly  regarding the cessation of various lines of business. For clarity, the 
individual  with profits  business was available until  30th April 2024, the POIS 
Introducers  channel continued  until  30th September 2024, and the 
online/member  introduced  unit  linked business was ceased on the 31st 
December 2024. Although fully closed to new business, top-ups and contractual  
regular payments are still being accepted.



We are actively managing the Order  Insurance 
Fund (OIF) run-off plan, and while the Market Value 
Reductions (MVRs) remain in place, we are working 
to reduce their  impact as best we can. 

In terms of key numbers,  the individual business 
showed premium  income of £16.5m (2023: 
£19.5m). New business single premium  income 
decreased by 35% to £5.9m (2023: £9.1m).

This year, we have seen strong performance  in 
renewing existing schemes and have successfully 
introduced  new ones.

Key figures for  Group business remain  consistent  
with previous reports,  with premium  income of 
£16.6m (2023: £16.3m) and claims of £14.5m 
(2023: £14.1m).

Additionally, we continue  to operate  the Police 
Benevolent Fund and have made discretionary  
payments during  the year of £4,000 (2023: 
£15,000).

The financial results for  the insurance part  of the 
business reflect the SocietyɄs gross premium  
income of £33.1m (2023: £35.9m), with claims, 
excluding general business, amounting  to £38.8m 
(2023: £33.7m), investment  income of £9.9m (2023: 
£13.7m) and expenses totalling  £6.4m (2023: 
£6.8m), resulting in a net loss of £2.9m (2023: loss 
of £9.7m)

The primary  factors influencing this result  include 
higher-than-expected group claims and the fact 
that  cost-saving measures were implemented  later 
in the year, leading to a reduced  impact for  2024.

We continue  to closely monitor  our  Capital 
Coverage Ratio (CCR). Whilst growing our  Group 
business will improve  this position,  the ongoing 
drain  from  individual business underscores  the 
rationale  behind  our  decision to close it and 
explore alternative solutions such as potential  
transfers .

We have made significant progress on our  digital 
transformation  journey. In particular,  we have 
released several upgrades to our  member  portal  to 
allow for  digital-first plan and account 
management, and have invited around  25% of our  
members  to sign-up for  an account to date. 

The rollout  of the member  portal  has progressed 
well, and further  enhancements  are underway to 
provide better  member  access and services. We 
have also made cost-saving strides with the 
development  of an internal  Single Member  View 
(SMV), eliminating  our  reliance on third  parties.

In 2024, we conducted  a comprehensive  disaster 
recovery test to assess the SocietyɄs Operational  
Resilience. This involved identifying  and testing 
various scenarios related to our  Important  
Business Services. The successful completion  of 
these tests demonstrated  our  capability to 
continue  critical operations  under  adverse 
conditions . As a result  of the exercise, we identified  
opportunities  to enhance our  operational



processes and systems. Implementing  these 
improvements  has further  strengthened  our  
resilience, ensuring that  we are well-prepared  to 
handle potential  disruptions  in the future . We can 
confirm  that  we have met the regulatory  deadline of 
31st March 2025.

The Society has two defined benefit  pension 
schemes which require  active management. The 
Society has the intention  to execute ɇbuy-outsɈ of 
both  schemes, whereby the financial risks and 
liabilities for the schemes are passed to a third -party 
insurer . This takes risks away from  the Society, whilst 
ensuring that  the current  and future  pensioners in 
the schemes are still looked after by a reputable  
insurer . Work is progressing with the process split 
between buy-in, where the Society is still covering 
the risks and liabilities of the schemes, to the buy-
out  phase where the third -party insurer  takes on full 
responsibility . The Tunstall Scheme completed  the 
buy-in phase during  Q1 2025 with the buy-out  
following in 2026/27. The AOF Scheme is just 
beginning the buy-in phase so, other  than de-risking 
the portfolio  to UK Gilts and Corporate  bonds, 
nothing  will change for this scheme during 2025. 

Lastly, we are building more robust  Management 
Information  (MI) dashboards to aid decision-making 
and better  identify  emerging trends  or issues, 
particularly  with regards to Consumer Duty.

In January 2024, we introduced  the REACH 
framework, aligning it with our  strategic objectives 
and mission statement . 

RESPECT ȿ We are an inclusive, compassionate 
mutual

EXCELLENCE ȿ We take pride in using our knowledge 
to deliver a professional  reliable service to all

APPROACHABLE ȿ We genuinely care and act in a 
friendly and transparent  manner

COMMITMENT ȿ We own everything we do

HELPFUL ȿ We take the time to go the extra mile 
with human touch

We have completed  our closed product  reviews, and 
the first annual Consumer Duty board  report  has 
been submitted . 

We remain committed  to embedding  Consumer 
Duty into  every facet of our  operations,  ensuring 
that  our  mutual  status supports  this aim.

I would like to highlight the work done by the 
Membership  Committee  on their  strategy projects 
throughout  2024. Key developments  include the 
establishment  of the Northern  Ireland Court and 
the introduction  of the Court Portal, which 
facilitates easier access and management .

As part  of our  digital roadmap, and based on 
feedback from  the Court network, we are working 
to developing a new version of the Court Portal. 
The new Portal, which will be rolled  out  in phases 
over the next few months  to replace the existing 
Court and Events portals, will allow the Court 
Secretaries to manage the members  of their  Court 
more  efficiently. New functionality  includes the 
ability to communicate  with members  using pre-
defined email templates  and the integrated  
management  of Court events that  can be 
published  on the SocietyɄs website to maximise 
exposure.

A Court Secretaries conference was held on 7th 
September 2024, for  the purpose  of providing  
training  for  all Secretaries and Assistants. 137 
people attended  the conference and from  those 
attendees, 112 Courts were represented . The 
feedback received was extremely positive, stating 
that  the conference was informative,  engaging and 
good value for  money with a good agenda. This 
included four  break-out  training  sessions on the 
Court Portal, Court Annual Review, Court Finances 
and Court Communications  with a Membership  
Committee  Strategy update . Additional  
presentations  were given by Christine Husbands, 
Commercial Director  of RedArc, on the services



provided  to our  members, along with an update  
from  the Court Services Manager, Michelle Collins.

Net Court operating  income, before  investment  
gains and losses, totalled  £0.3m (2023: £0.1m). 
Total investment  return  on the Court Investment 
Fund (CIF) was 7.3% (2023: 5.7%). Investment  
income paid through  member  allowances and CIF 
interest  rate represented  £4.0m (2023: £3.8m). 
Capital gains and Leeds Investment  Association 
interest  allocated to the CIF unit  price represented  
£0.8m (2023: £0.2m loss), increasing the unit  price 
to £1.09 compared  with £1.07 at 31 December 
2023. A total  of 1,045 Court meetings were held 
with 10,288 members  attending . Additionally 
31,846 befriending  calls were made.

Looking ahead, the future  strategy will be shaped 
by ongoing discussions within  the Board and the 
evolving situation  with the individual and group 
business, as well as the Courts. Our strategic focus 
will emphasize the importance  of membership  
sustainability, as a strong, independent  
membership  base will be key to the Society's 
survival and growth .

While we face a period  of change, we remain 
focused on building  a sustainable business 
model  for  the future  of the Society. It is clear 
that  we must adapt to thrive, and we ask for 
your understanding  and support  as we 
continue  to evolve.

As I step into  my role as CEO, I am committed  to 
making tough decisions and driving the 
necessary changes. However, I will rely on the 
experience and expertise of the Board to guide 
us towards  a long-term, secure future  for  the 
Society. I invite all of our  members  to support  
this vision as we move forward  together .

Richard Dickinson
Chief Executive Officer 
28th April 2025



We have been helping families for  190 years. The 
Ancient Order  of Foresters Friendly Society 
Limited, which trades as Foresters Friendly Society, 
was established in 1834, although  our  origins lie in 
a much older  society called the Royal Foresters, 
formed  around  1745. 

Before the development  of the National Health 
Service, employer -sponsored  welfare benefits  and 
easily accessible financial services, friendly  
societies played an important  part  in the lives of 
many people. Our first  members  came to 
recognise they had a duty to assist their  fellow 
men who fell into  need ɇas they walked through  
the forests of lifeɈ. This need arose principally 
when a breadwinner  fell ill, could not  work and 
received no wages. Illness and death left families 
financially distressed and often  destitute . 

Addressing this need became the main purpose  of 
Foresters Friendly Society throughout  the majority  
of its long history. Members  recognised that  by 
paying a few pence a week into  a common  fund, 
they would be able to receive sick pay and funeral  
grants when needed. 

Nowadays, Foresters has evolved into  a mutual  
insurance business that  offered  predominantly  
savings type products,  together  with a social, 
fraternal  and benevolent  mission. The Society 
delivers a wide range of benefits  to members  
called Foresters Extras. As a mutual  Friendly 
Society, there  are no shareholders : insurance 

business profits  are either  distributed  to with-
profits  policyholders  in the form  of bonuses, or 
returned  to Court Funds and returns  on Court 
Funds are used for the benefit  of all members  
through  the Foresters Extras membership  package.

The SocietyɄs insurance products  are backed by 
excellent customer  service. The Products range 
from  individual with-profits  and unit -linked savings 
and investment  policies to group life and sickness 
insurance. The Foresters Extras package consists 
of a unique  range of valuable additional  benefits, 
from  free nurse advisers to discretionary  grants in 
time of need, all made available at no additional  
cost. 

The Society encourages members  to participate  in 
local branches, known as Courts. The Society has 
189 Courts spread across the UK and the Channel 
Islands that  meet socially on a regular basis to 
provide friendship  and support  to one another . 
Each Court is responsible  for  its own affairs. As 
well as having policyholders  as members, the 
Courts have fraternal  members  who hold 
membership  of the Society without  the need to 
purchase a financial policy. This gives access to the 
social, fraternal  and benevolent  activities of the 
Society. 

The Society is led by a Board consisting of 
Executive (ɇEDɈ) and Non-Executive Directors  
(ɇNEDɈ). The Board is responsible  for  developing 
the strategy and the Business Plans of the Society, 
and the NEDs provide constructive  challenge, 
advice and oversight to management .



As a Friendly Society, we offer  a service which aims 
to make a positive impact on the lives of members .
Our overarching vision is to be the leading mutual  
provider  of worthwhile  financial products,  
promoting  caring values through  our  member  
communities
During 2024 the Board made some key strategic 
decisions. In April 2024 the Board decided to stop 
selling With Profits business due to difficulties  of 
writing  sufficient  volumes of business to enable it 
to break even. Following that  decision the Board 
carefully reviewed the financial outcomes  and 
future  potential  of the remaining product  offerings 
(POIS Tax-Exempt Savings Plan, Savings & 
Investment  Plan, and ChildrenɄs Tax-Exempt Plan). 
After much thought,  the Board decided to stop 
accepting new applications for  these plans, 
through  all channels, as of 31 December 2024. We 
will continue  to accept top-ups on existing ISA, 
LISA, JISA & CTF policies and of course continue  to 
manage our  current  books of business, ensuring 
we provide a first-class level of service and 
customer  experience.
This was a difficult  decision, but  despite our  best 
efforts, the volume needed to make these lines 
financially sustainable isnɄt thought  to be 
achievable. The high costs of acquiring new 
policies mean that  this line of business has 
continued  to operate  at a loss, and we do not  
foresee this changing. Similarly, after  exploring  
options  to offer  new Unit-Linked products,  we 
concluded that  the investments  required  into  new 
systems, processes and operating  models would 
lead to further  losses rather  than the gains 

needed to sustain the SocietyɄs growth . This is a 
period  of change, influenced  by todayɄs economic 
climate, where investment -backed savings 
products  through  insurance products  are less in 
demand .
Moving forward,  we are considering partnerships  
with other  Friendly Societies, which could allow us 
to offer  a broader  range of products  and provide 
additional  benefits  to our  members . We hope to 
finalise these options  by late 2025. In the 
meantime, we will continue  to support  existing 
members  and retain  and aim to renew our  
existing Group Insurance Schemes.
We also must  consider whether  it will be more  
beneficial to policyholders, members  and the 
Society to transfer  the individual policies to 
another  Friendly Society. This is a consideration  
only at this stage and we will keep you all informed  
of any developments . 
We recognise that  by stepping back from  offering  
new business, we are limiting  our  potential  growth  
in Membership . However, our  Membership  
Committee  is actively working on creating a new 
Membership  proposition  that  will allow individuals 
to join and access Society benefits  without  
needing an insurance product .

The Society ceased to accept new individual 
policies from  December 2024, but  still accepts new 
business in Guernsey and in its Group Business 
line.

During 2024, the Society offered  financial products  
that  are simple and affordable, backed by excellent 
customer  service. 

Å regular premium  unit -linked savings plans  
(TESP, CTEP, SIP);

Å with-profits  individual savings account       (ISA, 
LISA, JISA);

Å with-profits  investment  bond ; and

Å regular premium  with-profits  whole life 
assurance for  the over-50s.

The Guernsey Court provides primary  healthcare 
insurance to Guernsey and Alderney residents.

Group products  insure death and terminal  illness, 
critical illness, and loss of pay from  being off sick. 
This is sold by specialist brokers  and its key market 
in Group business is police forces based within  the 
United  Kingdom



The amounts  paid out  in discretionary  grants were 
as follows:

The fund  balances as at 31 December 2024 are 
shown in Note 15.

ForesterɄs Courts are central  to its governance and 
fraternal  structure . These are geographical groups 
of members  who manage their  own funds and 
support  social, fraternal,  educational  and 
benevolent  activities. Each Court elects its own 
officers and delegates to represent  the Court and its 
members  at High Court (the SocietyɄs Annual 
General Meeting).

Foresters members  gain access to a range of 
member  benefits, at no additional  cost. The 
package of benefits  includes discretionary  grants 
for  items such as:
Ɍ Financial support  for  children  ȿ as part  of our  

benevolent  approach, the Foresters Child 
Support  Fund was set up to commemorate  
members  who died during  the First World War. 
Today the fundɄs purpose  is to provide financial 
assistance for  children  (up to and including the 
age of 19) who need it. Circumstances that  
would be considered  for  a grant include:

o Children who are bereft  of one or both  parents ;
o Children who have parents  that  are 

incapacitated;
o Children who are themselves incapacitated or 

have special needs; and
o Children who are carers.
Ɍ For the Child Support  Fund, future  expected 

grants from  the fund  amount  to c.£462,000 at 
31 December 2024 and future  funding  is 
monitored  and actively managed by the Society.

Ɍ Financial support  ȿ The Foresters Support  Fund 
provides discretionary  grants to assist our  
members  in times of hardship . For example, 
weɄve been able to help members  affected by 
floods and members  directly or indirectly  
affected by the COVID-19 pandemic.

Å Member  care ȿ Our Member  Care Benefit 
Fund provides discretionary  convalescent 
grants, to assist members  recuperating  after  
short  or long illnesses by providing  a stay in a 
convalescent home. The fund  also provides, 
discretionary  help at home grants, to help with 
domiciliary care costs, and funds Foresters 
Care, a personal telephone  nursing advice 
service for  our  members  provided  by RedArc.

Å Educational awards ȿ The 150th Anniversary 
educational  awards fund provides grants for  
members  aged 16 and over who are in further  
education  and studying for  a recognised 
qualification, to help with expenses such as 
books and IT equipment .

Å Healthcare grants ȿ The cost of everyday 
healthcare can add up. Members  may need 
some work done at the dentist, need an eye 
test and some new glasses, visit the 
chiropodist  or assistance with your other  
healthcare needs. Our discretionary  
healthcare grants can help them cover the 
cost of their  everyday healthcare needs.

Other  grants ȿ Our Courts offer  a range of other  
discretionary  benefits  to their  members  to assist 
with the financial challenges of everyday life.



The High Court delegates elect the SocietyɄs 
Directors  and the Membership  Committee, who are 
responsible  for  oversight and management  of the 
business, and a High Chief Ranger to represent  
Courts at internal  and external  events. This 
approach provides a governance structure  for  
members  to have their  say in their  Society. 
Communication  with and representation  of the 
members  occurs through  the Membership  
Committee  and the Area structures . Our member  
magazine, Miscellany, supports  our  commitment  to 
keep all members  regularly updated  on Society and 
Court matters . 

There are currently  189 Courts which are the local 
point  of contact  for  members . The Courts seek to 
promote  the ethos of the Society and encourage 
members  to meet for  social, business and 
benevolent  purposes . Courts also organise 
charitable fundraising  events. 

Each Court is run  by a volunteer  Committee  of 
Management responsible  for  the control  of the 
business of the Court within  the Rules and 
procedures  of the Society. Each Court has a 
Secretary who is responsible  for  the accounting and 
administration  of the Court. 

Since 2008 a process known as accreditation  has 
ensured that  Courts operate  to a consistent  
standard  and members  receive a high level of 
support  from  Courts.

In late 2018, the accreditation  process moved to 
self-assessment to allow Committees of 
Management to consider how they can ensure a 
strong future  for  their  Court. 

Since 1 March 2021, the Courts have been 
supported  by a central  team of Court 
Development  Officers with the aim to: 

Å upskill Court Secretaries to use IT as part  of 
running  the Courts;

Å develop and provide centralised training  
manuals for  the Courts;

Å monitor  CourtsɄ performance  in areas such as 
accreditation  and Court Insight reports ;

Å invoke succession planning to ensure 
longevity of the Courts;

Å support  marketing  activities of the Courts; and 

Å advise on charitable work, fundraising  and 
social activities.

The Courts exist to serve their  members  and 
encourage their  involvement  in the running  of 
our  mutual  Society. As part  of a wider network, 
the Courts provide a local presence that  enables 
the organisation  of social events, promotions  of 
charitable activity, recruitment  of new members  
and makes a community  of its members . The 
Court network  as a whole supports  the active 
involvement  of members, the promotion  of the 
society ethos, and the planning of a secure 
future  for  Foresters.

The role of High Chief Ranger (ɇHCRɈ) acts as a 
figurehead for  the membership,  representing  and 
promoting  Foresters Friendly Society and is a key 
link between the Society and the members . 
The HCR co-chairs High Court together  with the 
Board Chair. 
High Court 2023 elected John Springham as HCR. 
John chose Youth Sport Trust as his national  
charity. The Youth Sport Trust equips educators  
and empowers  young people with the vision of 
creating a future  where every child enjoys the life-
changing benefits  of play and sport .
Sport gives young people a platform  to have their  
voice heard and a place to feel they belong. They 
harness this extraordinary  power  to change young 
lives today and help them build  a brighter  
tomorrow  through  running  inclusive and innovative 
programmes,  bringing together  communities  of 
educators  and providing  practical tools and 
resources. Our members  took part  in numerous  
fundraising  activities to support  JohnɄs appeal, 
including running  the London  Marathon,  wing-
walking, trekking across HadrianɄs Wall, swimming 
challenges and much more . The total  amount  
collected during  JohnɄs year of office was a 
staggering £75,176.
At the 2024 High Court, Jo Andrew was elected as 
HCR, and she chose The Rivers Trust for  her 
national  charity. The Rivers Trust leads the 
movement  to protect  and improve  rivers for  us and 
future  generations.



Rivers are an integral part  of our  communities . 
Healthy rivers are powerful  allies; they mitigate the 
effects of climate change, they can protect  
communities  from  flood and drought  events, and 
they bolster  ecosystems and biodiversity . Sadly, the 
vast majority  of our  rivers in the IK and Ireland are 
far from  healthy.

Research from  The Rivers Trust shows:

Å No single stretch  of river in England or Northern  
Ireland is in good overall health 

Å Just 15% of English, 31% of Northern  Irish and 
50% of Irish river stretches reach good 
ecological health standards

Å Toxic chemicals that  remain  in ecosystems for 
decades pollute  every stretch  of English rivers.

Jo looks forward  to continuing  her year in office 
and raising awareness of The Rivers Trust. She 
hopes that  Courts and Members  will support  her 
appeal to help them to restore  and protect  rivers.

Court expenses include the costs of administering  
the Courts, investment  charges and grants to 
members, the costs of providing  social events and 
donations  to good causes. Court funds are ring-
fenced which means the funds are only available to 
the Courts. 

The Leeds Investment  Association (LIA) surplus 
relates to the share belonging to the CourtsɄ 
deposits only. The surplus relating to the SocietyɄs 
deposit  in the LIA is recognised in the Court 
Reserve Fund in the consolidated  balance sheet. 

In addition  to the Court funds there  are a number  
of discretionary  funds valued at £12.6m (2023: 
£12.0m). These are set out  on page 92. 

At 31 December 2024, total  Court funds amounted  
to £87.0m (2023: £85.2m).

Court income primarily  derives from  investment  
income on Court assets, membership  fees and 
other  fundraising  activities. 



The results for  2024 are set out  in detail on pages 
62 to 115 and are summarised  below together  with 
the SocietyɄs Key Performance Indicators (ɇKPIsɈ). 
The KPIs show the seven key measures that  the 
Society uses to assess its performance  covering 
premium  income, expenses, membership,  
complaints, funds for  future  appropriations,  assets 
under  management  and the capital coverage ratio .

Premium income is the total  income generated by 
the Society through  in-force regular premiums,  
new business premiums  and top-up premiums . 
Gross long-term  premium  income has decreased 
in 2024 to £33.1m (2023: £35.9m). Group 
premiums  contributed  £16.6m (2023: £16.3m). 

Expenses are managed through  the setting of 
budgets within  the business planning process and 
a regular review and challenge process throughout  
the year. This is a KPI as policyholdersɄ returns  and 
membersɄ capital are directly affected by the costs 
of operating  the business. 
Overall Operating Expenses in 2024 have 
increased by 2.0%, with Insurance Expenses 
reducing by 3.6% and Court Expenses increasing 
by 9.7%
Further  details on total  operating  expenses are set 
out  in note 7 on page 83. 

In with-profits,  new business sales 
contributed  £5.9m lump sums (2023: 
£9.1m) and less than £0.1m regular 
premiums  (2023: less than £0.1m). Unit-
linked policies produced  £1.1m of new 
regular premiums  (2023: £1.7m). For in-
force life and pensions business, regular 
premiums  contributed  £2.7m (2023: 
£3.0m). Unit-linked products  in-force 
collected £7.9m (2023: £7.2m). 
Gross premium  income of the Guernsey 
primary  care insurance increased to £3.6m 
(2023: £3.1m). 



The FFA is used as an indicator  of financial 
strength  and the ability of the Society to 
meet its regulatory  capital and business 
requirements  of the insurance business. The 
value at 31 December 2024 of £13.6m 
exceeds the SocietyɄs regulatory  capital 
requirements  for  the insurance business.

Now that  the OIF is in run -off, the FFA 
decreased in the with-profits  funds by £2.0m 
over 2024. The part  attributable  to MembersɄ 
Capital has reduced  by £0.9m over 2024. 
Despite this fall the Board considered  the 
closure of the with profits  fund  to be in the 
best interests  of policyholders .

Membership  satisfaction is core to the Society. 
The Society measures member  satisfaction 
principally by member  retention,  member  
complaints, investment  performance  and results 
of membership  surveys. Complaints are 
managed through  the SocietyɄs complaints  
process to ensure they are dealt with promptly  
and fairly. 

Of the 101 complaints  received in 2024, 22 were 
upheld  by the Society. In 2023 the 
corresponding  number  was 118 with 33 being 
upheld . 

In 2024, twelve referrals  were made to Financial 
Ombudsman  Service by customers  of which 
none were upheld  (2023: eight of which two 
were upheld). The proportion  of complaints  
upheld  has fallen and remains low.

The membership  base is the total  number  of 
members  (including the Guernsey branch) at the 
end of the financial year and gives an indication  
of the scale of the Society. 

On 31 December 2024 the Society had 60,534 
members, 1,779 less members  than 2023 
(62,313). 

The reduction  in membership  over 2024 is 
largely attributed  to the closure of policies to 
new business.

These figures include members  with whom we 
have not  had contact for  a number  of years and 
for  which a gone-away project  is currently  in 
progress to re-establish contact  with the 
member  or their  descendants. The SocietyɄs 
estimated  number  of gone-away members  on 
31 December 2024 is 4,272 (2023: 3,282). 



The Capital Coverage Ratio (ɇCCRɈ) for  the 
SocietyɄs UK Insurance Operations  (ɇUKIOɈ) is a 
key performance  indicator,  representing  the 
SocietyɄs ability to meet its overall regulatory  
capital requirements  for  its insurance business. 

The UKIO CCR at the end of 2024 was higher at 
140% (2023: 137%), which is at the acceptable 
threshold  of the BoardɄs view of capital risk 
appetite . 

The overall Society CCR at the end of 2024 was 
slightly lower at 111% (2023: 112%). 

The Society and UKIOɄs projected  CCRs within  
medium  term  projections  show that  in a variety 
of scenarios the Society remains adequately 
capitalized relative to the level of risk capital 
thresholds  set by the Board.

The value of total  assets is another  key indicator  
of the scale of the Society. Total assets show the 
growth  in the value of the business over time, 
through  increased sales, expense control,  
profitability  and investment  returns . 
As at the end of 2024 total  assets were £268m 
(2023: £269m). 

Effective risk management  supports  the Society 
in delivering its strategy. It also protects  
policyholders  and members  and helps with the 
efficient use of capital. 
The SocietyɄs approach to Risk Management, 
delivered through  the Risk Management 
Framework, is embedded  within  the business 
through  our  risk management  systems, culture  
and governance structure . The objectives of the 
Risk Management Framework are: 
Å align strategy, capital, processes, people, 

technology and knowledge to enable the 
management  of opportunities,  uncertainties  
and threats  in a structured  manner ; 

Å establish a common  view of risk across the 
Society and an understanding  of the risks 
inherent  within  the business; 

Å ensure the SocietyɄs view of risk is current  and 
in line with its risk appetite ; 

Å improve  decision making; 
Å provide relevant and accurate management  

information ; 
Å ensure adequate and appropriate  resources 

are available to facilitate effective governance 
and challenge; 

Å ensure clear accountability ; and 
Å promote  and embed a risk-aware culture .
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Underpinning  the Risk Management framework  is 
the Own Risk and Solvency Assessment (ɇORSAɈ), 
which is the set of ongoing processes and 
procedures  in place to identify, assess, monitor,  
manage and report  on the short  and long-term  risks 
that the Society faces, or may face in the future,  and 
to determine  the resources (including capital) 
necessary to ensure that overall solvency needs are 
met at all times and that the Society can expect to 
meet its overall objectives with a degree of certainty 
consistent with its risk appetite . The ORSA plays a 
key role in supporting  the BoardɄs assessment of 
strategy and ongoing viability. The ORSA output  and 
the associated stress and scenario testing are key 
components  for the assessment the Directors 
consider in making the statement  regarding the 
viability of the Society in the DirectorsɄ Report on 
page 35.

The SocietyɄs risk strategy, which is designed to 
support  the achievement of the SocietyɄs corporate  
objectives, is: 

Å Foresters is a Friendly Society in the business of 
taking on risks in the course of providing  financial 
solutions for members, where they can be 
managed efficiently. 

Å Foresters will focus on risks where it is believed it 
can provide value to members, and for which 
members  are willing to pay the appropriate  
premium . These are primarily  insurance and 
investment  risks. 

Å Risks are only taken that are rewarded  
commensurate  with the risk, and where the 
appropriate  skills are available to manage this. 
Risks that expose the Society to very volatile or

extreme potential  outcomes which would threaten  
the SocietyɄs ability to continue  are avoided.

The SocietyɄs Risk Appetite  Framework (ɇRAFɈ) 
supports  the delivery of the risk strategy. The 
Society determines  a Risk Appetite  Statement 
(ɇRASɈ) for  those risks which it requires  to control  
and manage in pursuit  of its business strategy. 

The RAS specifies the amounts  and type of risk 
the Society is willing to accept in fulfilling its 
mandate  and informs  policies on the allocation 
of accountabilities  and resources to managing 
its risk exposure. 

The risk appetite  is approved  by the Board. The 
Board also determines  the risk tolerance from  
the stated risk appetite  which provides a 
framework  to apply risk limits and any actions. 
Management monitors  the SocietyɄs risk profile  
against the risk appetite  and reports  this to the 
Board. 

The SocietyɄs risk profile  for  its UK Insurance 
Operations  is shown in the graph below and 
relates to the proportion  of the Solvency II 
solvency capital requirement  held in respect of 
the SocietyɄs risks. The most significant sources 
of capital requirements  are in respect of 
increases in mortality  and morbidity  related 
claims (Insurance Risk), increases to the SocietyɄs 
future  levels of expenses (Expense Risk) and fall 
in investment  values (Market Risk). The risk 
profile  has changed relative to last year, largely 
due to increases in future  expenses offset by a 
decrease in market  risk.

UK Insurance 
Risk Profile 

(£m)

Insurance 3.9

Expense 3.6

Market 0.6

Operational 1.1

Default 0.3

Pension 0



Risk governance determines  the appropriate  
ownership  and oversight of risk and ensures the 
associated controls  are in place to proactively 
manage any threats . The SocietyɄs risk governance 
model  is designed to promote  transparency, 
accountability, and consistency through  the clear 
identification  of roles, the separation  of Society 
management and governance and control  
structures . Oversight of the SocietyɄs operation  is 
provided  through  ɇthree lines of defenceɈ.



Å Day to day risk management  is delegated 
from  the Board to the Chief Executive and 
through  the SocietyɄs operating  structure  is 
delegated to the operational  functions  
including IT, Human Resources (outsourced), 
marketing, sales, insurance operations  
(claims handling, policy administration),  
finance, and actuarial (the outsourced  
actuarial department  have both  first  line and 
second line responsibilities, these potential  
conflicts are managed through  the SocietyɄs 
review processes and the oversight of the 
Chief Finance Officer. 

Å Under  the first  line of defence, operational  
management  has ownership, responsibility  
and accountability  for  directly assessing, 
monitoring  and management  of risks and 
controls .

Å Risk oversight is provided  by the Chief Risk 
Officer and Compliance function  who report  
to the Chief Executive and have a dotted  
line to the Chair of the Audit, Risk and 
Compliance Committee  (ɇARCCɈ), to allow no 
constraints  when reporting  to the 
Committee, with support  provided  from  the 
Risk and Compliance assistants, and the 
Management Committee . 

Å The Risk Management Function and 
Compliance Function are accountable for  
providing  challenge and oversight of 
SocietyɄs management  of risks and 
developing and maintaining  the risk 
management  framework . The Finance 
Director, who reports  to the Chief Executive, 
also forms  part  of the SocietyɄs second line 
of defence. 

Å The Chief Actuary is responsible  for  the 
work of the outsourced  Actuarial Function, 
particularly  in respect of the calculation of 
technical provision  and solvency capital 
requirements . Independent  oversight is 
provided  by the Non-executive Directors  at 
the ARCC. 

Å The Audit component  of the ARCC is 
responsible  for  the review of internal  
control,  financial reporting  process, review 
of the internal  and external  auditor  
effectiveness. The Risk component  of the 
ARCC is responsible  for  monitoring  the risk 
and governance framework  of the Society.

The Society continues to operate a Three Lines of Defence model (3LOD) of risk management to enable clearly defined roles and  responsibilities for Committees 
and individuals.



Ɍ Internal  Audit forms  the SocietyɄs third  line of 
defence. It is accountable for  providing  an 
independent  assessment of the effectiveness 
of the risk management  and internal  controls  
framework  through  a risk-based approach . It 
reports  to the ARCC on the operation  of this 
framework  by the first- and second-line 
functions . 

Ɍ The Society employs a Court Auditor  who is 
responsible  for  reviewing the Court internal  
controls  through  a risk-based plan.

Further  detail is provided  on the role of ARCC on 
page 43. 

The Society has in place risk policies that  outline  
the aim and approach to be taken for  Risk 
Management within  the Society together  with the 
standards and parameters  which have to be 
adhered  to, the escalation procedures,  reporting  
requirements  and responsibilities  for  each 
principal  risk type. These policies are reviewed on 
a risk-based approach .

A core element  of the risk management  
framework  is the SocietyɄs culture . The SocietyɄs 
aim is to ensure staff have clear roles and 
responsibilities, are appropriately  skilled and the 
appropriate  incentives and rewards are in place. 
The remuneration  policy is designed to 
encourage the right  behaviours and is overseen 
by the Remuneration  Committee .



The types of principal  risks the Society is exposed to are Strategic, Credit, 
Operational, Market, Insurance, Liquidity and Conduct & Compliance 
Risks.



The nature  and extent  of risks arising from  
insurance contracts, including market  risk, 
credit  counterparty  risk and liquidity  risk, are 
described in the Note 23 (Risk Management) 
within  the Financial Statements section.

The following risks continued  to be the most 
significant that  are believed could have the 
most significant impact on the SocietyɄs 
business model, future  performance,  
solvency or liquidity . The list represents  the 
risks faced in 2024 and 2025 and is not  an 
exhaustive representation  of all risks the 
Society is exposed to. The list is used in 
conjunction  with the other  risks as part  of its 
top  risk assessment, taking into  account the 
likelihood  and the impact of the risk occurring  
to manage risks. These risks are closely 
monitored,  with regular updates provided  to 
the ARCC.
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Our Society is committed  to act fairly and 
responsibly towards  its members, its employees, 
and the society at large. This commitment  to a 
social mandate  is rooted  in the very history of the 
organisation  and sits at the core of our  SocietyɄs 
ethos. 

Climate change is perceived by the investment  
community  and the regulatory  authorities  as one of 
the biggest systemic risks and a major  threat  to 
market  stability. The Bank of England and the PRA 
have been raising awareness on the challenges of 
climate change. They have called on the financial 
firms to evaluate the impact of an increase in 
global temperature  on their  business models from  
both  ɇphysicalɈ and ɇtransitionɈ risks. They also 
recognise that  the financial industry  is a key 
enabler in the effort  of achieving ambitious  policy 
goals aimed at mitigating  climate-related risks.

 

Physical risk arises from  changes in climate 
patterns  and intensity of climate-related events. 
Longer-term  changes to the climate could affect the 
longevity, morbidity  and mortality  risks, which our  
Society has some exposure to. 

Physical risk may also have an impact on the 
SocietyɄs real estate portfolio  due to extreme and 
more  frequent  weather events. The Society is alert 
of these risks. 

The Society is taking actions to reduce its own 
impact on the environment  through  raising 

awareness with employees about  the use of 
energy, resources and travel. In 2022, the Society 
sold and moved out  of its head office premises, 
which has significantly reduced  the SocietyɄs own 
carbon footprint  by 20% due to a reduction  in on-
site energy consumption . 

Hybrid working continues to be encouraged where 
possible, with most staff only being required  to be 
in the office one day a week. Other  organisational  
changes to continuously  improve  efficiency and 
reduce our  environmental  impact have also been 
implemented,  such as using electronic  
communication  where possible. 

Transition risks is expected to emerge as the 
society moves towards  a low-carbon economy. A 
range of factors will likely influence this adjustment,  
including: climate-related developments  in policy 
and regulation, the emergence of disruptive  
technologies or business models, shifting 
sentiment  and societal preferences, or evolving 
evidence, frameworks  and legal interpretations . 
The Society is mindful  of ESG (Environmental, 
Social, and Governance) considerations  as part  of 
its investment  process, although  the focus of the 
investment  process rests firmly on maximising 
financial returns  for  our  members . The Society has 
been following an exclusionary approach in 
identifying  segments of the investment  universe 
that  may contrast  with the reasonable expectations  
of policyholders  as to their  environmental  and 
social impact. 

In line with PRA Supervisory Statement SS3/19 
(Enhancing BanksɄ and InsurersɄ approaches to 
managing financial risks from  climate change) the 
Society has implemented  a Climate Change Risk 
Management Framework. The objective of the 
Framework is to assess the potential  business, 
strategic and financial implications  of the climate 
change risk reflected through  various forms of risks 
and to formulate  a strategy to identify, manage and 
report  these risks. The Board is ultimately  
responsible  to oversee the implementation  and 
embedment  of the climate risk framework .  
A statement  of risk appetite  for  climate-related  
risks has also been incorporated  within  the 
SocietyɄs Investment  Policy. There is no appetite  for  
material  climate-related risk exposures. At the date 
of this report  there  are no financial implications  on 
the Society from  climate change. 
The Society addresses climate-related risks as 
detailed in its ɇPlan for  managing the financial risks 
of climate changeɈ, covering the four  main areas 
indicated by the Prudential  Regulatory Authority : 
Governance, Risk Management, Scenario Analysis 
and Disclosure 
The SocietyɄs committee  on climate change-related  
risks (ɇClimate Risk ForumɈ) met for  the full year. 
The Committee  acts as sub-committee  to the 
Investment  Committee . It meets quarterly,  receives 
inputs  from  the Risk, Compliance, and Investment  
functions, and recommends  actions to the Board of 
the Society. 
The Society is aware of its limited  capabilities in 
developing a proprietary  approach  on both  
physical and transition  risk modelling, and scenario



analysis. It is mindful  of the constraints  that  limit  its 
ability to commit  significant resources to the task. 

The SocietyɄs exposure to climate-related risks is 
largely through  its investment  portfolio . The 
majority  of the investment  portfolio  is managed by 
third  parties via investment  mandates.

The Society agrees exclusion criteria  with its 
investment  management  partners  but  is not  
involved in active name selection. The Society 
checks the managersɄ credentials on climate-
related risks during  the manager selection process 
and monitors  compliance over the life of the 
engagement. There is an on-going dialogue with 
the external  managers for  a timely exchange of 
relevant data to ensure a functioning  risk 
framework  for  climate-related risks. 

Exposure to climate-related risks has indirect  
impact on other  forms  of risk, like insurance risk. 
The Society deems this type of exposure to have a 
negligible impact on the financial stability of the 
Society. That view has not  changed over the past 
12 months . 

No scenario analysis has been undertaken  yet on 
the SocietyɄs portfolios  and there  is no plan to run  
scenario analysis over the next reporting  period . 

The Society discloses its activities in relation  to 
climate-related risks yearly in its Annual Report. 

By Order  of the Board 

Lisa Russell
Company Secretary
28th April 2025





David was co-opted  to the Board as an 
independent  Non-Executive Director  and 
appointed  as Society Chairman in November 2024.

David is a Chartered Accountant following which 
he spent 10 years in merchant  banking with 
Morgan Grenfell and, following that, 11 years with 
Russell Reynolds Associates where he headed their  
UK financial services recruitment . He returned  to 
merchant  banking with Kleinwort Benson Group 
plc as Head of HR, joining the plc Board. He then 
became CEO of Kleinwort Benson Private Bank for 
7.5 years and as its Chairman for  a further  4 years. 
He then stepped down to start  a portfolio  career 
as a non-executive director  in both  public and 
private companies, assuming several Chair 
positions, some of which he will continue  to hold 
such as Chair of Ecclesiastical Insurance Office plc 
(part of the Benefact Group).

David is a member  of the Investment  Committee 
and the Nominations  and Remuneration  
Committee .

Richard was co-opted  to the Board as an 
Executive Director  (Risk and Compliance) in 
August 2023. He was appointed  as the Chief 
Executive Officer in October  2024.

Richard re-joined the Society in June 2022 as Chief 
Risk & Compliance Officer, having worked at the 
Society earlier in his career, and was appointed  as 
Risk and Compliance Director  in August 2023. He 
has over 30 years of Financial Services industry  
experience of which more  than 15 years was 
within  the mutual  sector working for  the Society, 
Teachers Assurance and LV= (formerly  Liverpool 
Victoria). He is a Presiding Justice for  the 
Southampton  Magistrates Court and is also a 
Director  of the St Peter's Academy in 
Bournemouth .

The Directors may be invited to become a member of other 
companies, subject to the appointment not leading to a conflict of 
interest and the agreement of the Society. These appointments 
provide an opportunity to gain broader experience and therefore 
benefit the Society. All external commitments are listed above and 
have been approved by the Board.

Mark joined the Society on 2nd April 2024 from  
Holloway Friendly and was co-opted  as a Board 
member  on 14th October  2024.

He is a Fellow of the Institute  of Actuaries and has 
over 30 yearsɄ experience in UK retail  financial 
services. His executive career has included 
previous Board level roles as Chief Executive 
Officer, Chief Risk Officer and Chief Finance Officer 
within  organisations that  span both  the mutual  
and corporate  sectors. His outside interests  
include serving for  6 years as a pro -bono  Trustee 
Board Member  for  a Hampshire based charity 
specialising in providing  employment  pathways for  
disabled adults.

As well as serving on the Board, Mark is also a 
member  of the SocietyɄs Investment  Committee, 
which is tasked with achieving returns  from  and 
the safe stewardship  of the SocietyɄs investments .



Ray was co-opted  to the Board as an independent  
Non-Executive Director  in November  2024.

Ray has over 40 years experience of risk 
management, manufacturing  and distribution  in the 
retail  banking and insurance industries  including 
Managing Director  of Halifax Financial Services. He is 
a qualified Actuary and was until  recently Chief Risk 
Officer for  Schroders Personal Wealth where he was 
Executive Sponsor of their  Disability Awareness 
Network  and the Executive Sponsor for  Vulnerable 
Clients. He is a Non-Executive Director  of The 
Stafford Building Society and is also a member  of the 
Horton  Housing Association Management Board 
where he Chairs the Group Audit and Risk 
Committee  and is a member  of the Policy and 
Resources Committee .

Chairman of the With-Profits Advisory Arrangement  
and Unit-Linked Advisory Arrangement . He is also a 
member  of the Audit, Risk and Compliance 
Committee .

Jane was co-opted  to the Board as an independent  
Non-Executive Director  in November  2024.

Jane is a Chartered Accountant with over 30 years 
of experience in financial services including 
Director  in corporate  finance with Citibank. She 
founded  two independent  investment  
management  companies and became Chief 
Finance Officer of an AIM quoted  acquisitive 
investment  management  company. Her last 
Executive role was as Chief Executive of Folk2Folk, 
a startup  Peer2Peer lending company before  
stepping down in 2018 to start  a portfolio  career 
as a non-executive director . She is a Non-Executive 
Director  of Teachers Building Society where she 
Chairs the Risk Committee .

Chairman of the Audit, Risk and Compliance 
Committee . She is also a member  of the With-
Profits Advisory Arrangement  and Unit-Linked 
Advisory Arrangement . 

Janet was elected to the Board as a Non-Executive 
Member  Director  in July 2022.

Janet has been an active member  since the 1980s, 
holding various officer  roles including the SocietyɄs 
presidential  role of High Chief Ranger (2013/2014) 
which encompassed Chairing the Membership  
Committee . She has extensive knowledge of the 
SocietyɄs branches and general membership . She 
was previously a teacher and worked in a variety of 
settings including BarnardoɄs. Janet is also 
Chairman of The Friendly Societies Convalescent 
Scheme.

Chairman of the Membership  Committee . She is 
also a member  of the Nominations  and 
Remuneration  Committee .



Zoe was co-opted  to the Board as an independent  
Non-Executive Director  in February 2025.

Zoe is an experienced banker and fund  manager 
working for  over 35 years in the City of London . 
She has been the London  General Manager of 
GermanyɄs sixth largest Investment  Bank and then  
Founder and Managing Partner of a Euro 8bn 
alternative investment  manager, New Bond Street 
Asset Management which she sold in 2009. Since 
then she has held a number  of senior roles 
including Head of Fixed Income at Federated-
Hermes, Head of Credit at ThinCats, a Fintech 
lending platform  to UK SMEs, and Head of Credit at 
SportsFi, a fintech  platform  for  sports  transactions  
and management . Previously she held a Non-
Executive Director  role at Newbury Building 
Society. She is a Non-Executive Director  of Wandle 
Housing Association, a member  of the Asset 
Investment  Committee  of Fitzwilliam College in 
Cambridge, and a member  of the Investment  
Committee  of the Ironmongers  Livery Company. 

Stuart was co-opted  to the Board as an 
independent  Non-Executive Director  and 
appointed  as Deputy Chairman and Senior 
Independent  Director  in November  2024.

Stuart has worked in financial services for  over 40 
years in a range of strategy, leadership and 
business development  roles and has worked with 
life offices, friendly societies, reinsurers, retailers, 
banks, building  societies and distribution/advice  
businesses. He also worked at the Association of 
British Insurers for  nearly 5 years where he led the 
Raising Standards initiative. He was CEO at 
Holloway Friendly for  over 7.5 years before  
stepping down to run  his own consulting business 
and becoming a non-executive director . He 
previously Chaired two trade associations, the 
Association of Financial Mutuals and the 
Investment  and Life Assurance Group and 
continues  to be a member  of the FCA Smaller 
Business Practitioner  Panel.

Interim  Chairman of the Nominations  and 
Remuneration  Committee . He is also a member  of 
the Audit, Risk and Compliance Committee .

Erik was elected to the Board as a Non-Executive 
Member  Director  in September 2020. He has 
formerly  served on the Board as a Non-Executive 
Professional Director  between February 2016 to 
June 2019 and then  between June 2019 to 
December 2019 he held the role of Interim  Chief 
Executive Officer.

Erik is also an advisor on the Industrial  Advisory 
Board at University College London  (Chemical 
Engineering Department),  and Maxeler 
Technologies Limited, following a career in 
investment  banking, insurance, asset management  
and the petrochemical  industry . He co-founded  EU 
initiatives on high performance  computing  and big 
data in finance and co-authored  ɇHigh-
Performance Computing in FinanceɈ and 
ɇTercentenary Essays on the Philosophy and 
Science of LeibnizɈ. Erik graduated  as MBA at 
London  Business School and as chemical engineer 
at Universiteit  Gent (Belgium).

Chairman of the Investment  Committee . He is also 
a member  of the Membership  Committee .
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Richard  Dickinson  ȿ Chief Executive (from 
18/10/24). Risk and Compliance Director  (until 
18/10/24) 

Rachel  Webb  ȿ Chief Executive (until 31/10/24)

Mark  Allen  ȿ Finance Director  (from 14/10/24)

The Board sets objectives and priorities  supported  
by KPIs and targets, which it monitors  on an 
ongoing basis throughout  the year. A summary of 
the results for  the year together  with the KPIs are 
contained  in the Strategic Report from  page 11. 
The results of the Society are set out  in the 
Income and Expenditure  accounts - pages 62 - 66. 

The Society consists of its Insurance and Court 
operations . The consolidated  results include the 
results of The Leeds District  of the Ancient Order  
of ForestersɄ Investment Association at market  
value, as outlined  in Note 2 to the financial 
statements  and the Guernsey CourtɄs general 
insurance business. The Society also has one 
subsidiary company ȿ Foresters General 
Insurance Services Limited. Its results are included 
in the consolidated  financial statements . 

The Society retains surplus capital of £3.8m (2023 
£4.1m) as shown in Note 19. 

The key risks facing the Society together  with how 
they are managed, mitigated  and reported  are 
documented  within  the Risk Report from  page 18.

The Society is regulated by the Prudential  
Regulation Authority  (ɇPRAɈ) which is 
responsible  for  the prudential  regulation  of 
firms and the Financial Conduct Authority  
(ɇFCAɈ) which retains the responsibility  for  
conduct  issues concerning the distribution  of 
products  to customers  and how these products  
are administered . 

The Society remains clear over its obligations to 
the Regulators and the SocietyɄs own Rules, its 
Principles and Practices of Financial 
Management (ɇPPFMɈ), Money Laundering 
rules, Bribery Act, Data Protection  and 
Advertising and Health and Safety 
requirements  and legislation. 

The Friendly Societies Act 1992 (ɇthe ActɈ) requires  
the Directors to prepare  accounts for  each 
financial year which give a true  and fair view of 
the state of affairs of the Society at the end of the 
year and of its income and expenditure  for  that  
year. In preparing  those accounts the Directors 
are required  to: 
Å select suitable accounting policies and apply 

them consistently; 
Å make judgements  and estimates that  are 

reasonable and prudent ; 

The SocietyɄs Board of Directors  present  their  
report  together  with the audited  financial 
statements  of The Ancient Order  of Foresters 
Friendly Society Limited (ɇthe SocietyɈ) for the year 
ended 31 December 2024. The Society is a 
Friendly Society which incorporated  under  the 
Friendly Societies Act 1992 on 1 January 2003. Its 
core business objective is to provide financial 
services products  to its members  in addition  to 
discretionary  financial, social and benevolent  
benefits . At 31 December 2024 the Society had 
60,534 members  (2023: 62,313 members). The 
Directors  confirm  that  the Society did not  carry out  
any activities outside its powers during  the year.

The Directors who have served since 
1 January 2024 are as follows:

David Henderson  ȿ Chairman (from 01/11/24)
Trevor Batten ȿ Chairman (until 31/05/24)
Paul Austin ȿ Interim  Chairman (from 01/06/24 
until  31/10/24)
Janet Clements 
Jane Dumeresque  ȿ (from 25/11/24)
Ray Milne - (from 25/11/24)
Stuart Tragheim ȿ Senior Independent  Director  
(from 01/11/24)
Annabel Venner ȿ Senior Independent  Director  
(until 31/10/24)
Erik Vynckier



Å state whether  applicable United Kingdom 
accounting standards have been followed, 
subject to any material  departures  disclosed 
and explained in the accounts; and 

Å prepare  the accounts on the going concern 
basis unless it is inappropriate  to assume that  
the Society will continue  in business.

The Directors  are responsible  for  keeping proper  
accounting records, which must  show and explain 
the transactions  of the Society and disclose the 
financial position  of the Society with reasonable 
accuracy at any time and enable them to ensure 
that  the accounts comply with the Act and the 
regulations under  it. They are also responsible  for  
the system of internal  control,  for  safeguarding the 
assets of the Society and hence for  taking 
reasonable steps for  the prevention  and the 
detection  of fraud  and other  irregularities . The 
Directors  consider the Report and Accounts 
herein, taken as a whole, are fair, balanced and 
understandable  and provides the information  
necessary for  members  to assess the SocietyɄs 
performance,  business model  and strategy.

The Directors  are responsible  for  the maintenance 
and integrity  of the corporate  and financial 
information  included on the SocietyɄs website. The 
DirectorsɄ responsibility  also extends to the on-
going integrity  of the accounts contained  therein . 
Legislation in the United  Kingdom governing the 
preparation  and dissemination  of accounts may 
differ  from  legislation in other  jurisdictions .

The Board and the Audit, Risk and Compliance 
Committee  have reviewed the effectiveness of the 
SocietyɄs internal  control  system, including 
financial, operational  and compliance controls  and 
risk management, in accordance with the ɃAFM 
Corporate  Governance CodeɄ for  the period  from  1 
January 2024 to the date of approval of this Annual 
Report. 

No significant failings or weaknesses were 
identified  during  this review. 

Under  the Act the Directors are required  to 
consider whether  the business is a going concern 
for  the basis of preparation  of the 2024 accounts. 
Having had regard to business plans, latest 
emerging trends, risks identified  through  the ORSA 
and 2024 results, the Directors  are of the opinion  
that  the Society has adequate capital resources to 
continue  in existence and continue  to adopt  the 
Going Concern Basis for  the SocietyɄs accounts.

The Society has maintained  liability insurance 
cover for  members  of the Board and Senior 
Management of the Society.

As a branch-based Friendly Society, members  are 
allocated to our  Courts, which are represented  
through  a delegate system at High Court, the 
SocietyɄs Annual General Meeting. Traditionally, this 
meeting takes place over a weekend and includes 
detailed discussions between the Board and 
member  Delegates on the performance  of the 
Society and strategic issues. Following Delegate 
approval at the 2021 High Court meeting, these 
are now held as hybrid  High Court meetings, 
allowing a more  inclusive meeting with full 
participation  for  Delegates and Visitors. 

Members  who cannot join the meetings can still 
keep up to date through  our  member  newsletter, 
Miscellany, and announcements  circulated via our  
Court network .

The Membership  Committee  acts as a conduit  
between the Board and the members  through  
which matters  of direct  interest  are considered  
and to ensure the SocietyɄs non-regulated activities 
are relevant to membersɄ needs and they add 
value to membership  of the Society. 



The Society donated  £638 (2023: £2,369) to 
various charities during  the year from  Head Office. 
No political donations  were made during  the year. 

Courts carry out  charitable fundraising  work as 
part  of social activities and in 2024 £60,547 was 
raised (2023: £46,683). In total  £294,356 was paid 
out  from  branch held membership  funds to 
various local and national  charities (2023: 
£287,167). 

The final total  amount  donated  during  2024 to The 
Foresters Heritage Trust was £40,055. 

In considering the longer-term  viability of the 
Society, the Board has identified  the principal  risks 
facing the Society and the basis of these risks. The 
SocietyɄs risk mitigation  is set out  within  the Risk 
Report starting  on page 18.

The Society assesses its on-going capital 
requirements  in its financial projections  by 
reference to the Pillar 1 rules of Solvency UK.

For the purpose  of this statement,  viability is 
defined as maintaining  a ratio  of available capital in 
excess of 100% of the prudential  regulatory  
standard . The Board sets limits and thresholds  
within  which it directs management  to maintain  
the financial position  of the Society.

As a result  of the analysis of all the results and 
information  at its disposal, the Directors  have a 
reasonable expectation  that  the Society will be 
able to continue  in operation  and meet its liabilities 
as they fall due over the period  of assessment 
without  qualifications  or assumptions.

The directors  consider that  this statement  is true  
whether  or not  the Society pursues any transfer  of 
all, or part, of its insurance business.

The Board has assessed the prospects  of the 
Society over a longer period  than the 12 months  
required  for  the going concern review. The period  
assessed is consistent  with consideration  of the 
key Society risks undertaken  through  the ORSA 
process, together  with other  financial planning 
projections  undertaken  during  2024. These 
projections  to 31 December 2028 indicate that  the 
Society will be able to maintain  liquidity  and a 
surplus over its Solvency Capital Requirement .

The Directors  regularly monitor  the SocietyɄs 
financial position  and long-term  outlook . Further  
actions will be taken if the SocietyɄs capital 
coverage ratio  deteriorates . Such actions might  
include:

Å improving  the matching of the SocietyɄs 
investment  portfolios  to the associated liabilities 
e.g. by altering duration ; 

Å further  reductions  in expenses, reducing the 
on-going cost overruns  met by the Non-Profit 
Fund; 

Å Re-pricing or non-renewal of Group Schemes 
where the claims experience is out  of line with 
our  expectations, and

Å Where justifiable, make changes to the expense 
arrangements  between the SocietyɄs OIF and 
Non-Profit Fund. 



MHA were re-appointed  at the 2024 High Court 
meeting as external  auditor  for  the 2024 Annual 
Report and Accounts and have confirmed  their  
independence  to the Board of Directors . 

MHA have expressed their  willingness to continue  
in office as external  auditor  and a resolution  to re-
appoint  them will be proposed  at the forthcoming  
High Court meeting. 

Each of the persons who is a Director  at the date 
of this report  confirms  that, so far as each of them 
is aware, there  is no information  relevant to the 
audit  of the SocietyɄs financial statements  for  the 
year ended 31 December 2024 of which the 
auditor  is unaware; and the Director  has taken all 
steps that  he/she ought  to have taken in his/her  
duty as a Director  to make himself/herself  aware of 
any relevant audit  information  and to establish 
that  the SocietyɄs auditor  is aware of that  
information .

By Order  of the Board

Lisa Russell
Company Secretary
28th April 2025



The Society voluntarily  complies with The 
AFM Corporate  Governance Code (ɇCodeɈ) as 
published  in January 2019. The Code draws on 
good practices and on statutory  and regulatory  
expectations .

The Board of Directors  is the governing body of 
the whole of the SocietyɄs activities. The Board is 
responsible  for  the direction  and management  of 
the business of the Society in the fulfilment  of its 
mission and strategic objectives and in compliance 
with the SocietyɄs Memorandum,  Rules and any 
applicable legislation and regulation  and the 
SocietyɄs policies, principles and values. 

In pursuance of its strategic objectives, the Board 
maintains a schedule of matters  specifically 
reserved for  the Board and it exercises all those 
powers that  are not  by regulation, legislation, or by 
the Rules required  to be exercised by the Society 
at the Annual General Meeting or a Special 
General Meeting. 

The size and composition  of the Board and the 
Sub-Committees are kept under  review by the 
Nominations  and Remuneration  Committee  to 
ensure there  is adequate succession planning for  
Executive and Non-Executive Directors, and there  
is an optimum  mix of independence,  skills and 
experience on the Board and to populate  and 
chair the Sub-Committees.

The composition  of the Board at the end of 2024 
was a mix of an independent  Non-Executive 
Chairman, three  independent  Non-Executive 
Professional Directors, two Non-Executive 
Member  Directors  and two Executive Directors . A 
ɇProfessional DirectorɈ is identified  as having 
recent insurance industry  knowledge and 
experience, and a ɇMember DirectorɈ is one drawn 
directly from  the membership,  having knowledge 
of the SocietyɄs fraternal  activities. The Board 
believes the balance of skills, experience, 
independence  and knowledge remains 
appropriate  although  it continually  monitors  the 
position  to comply with evolving regulatory  
requirements  and to complement  the SocietyɄs 
Strategy. The particular  skills and experience that  
each Director  brings to the Board are included 
from  page 30.

The Board delegates certain parts of its 
responsibilities  to Sub-Committees and to 
Advisory Arrangements which operate  within  
defined Terms of Reference. Their associated 
reports  on their  activities during  2024 are 
provided  from  page 43.

The Terms of Reference for  the Board, its 
Sub-Committees and Advisory Arrangement  are 
available on the SocietyɄs website at 
www .forestersfriendlysociety .co.uk/about -
us/reports -governance .

http://www.forestersfriendlysociety.co.uk/about-us/reports-governance
http://www.forestersfriendlysociety.co.uk/about-us/reports-governance


DirectorsɄ attendance at meetings of the Board, the Sub-Committees and Advisory Arrangements of 
which they were members  in 2024 is set out  in the table below. 

The roles of Chairman and Chief Executive are held by 
different  people and the division of responsibilities  
between the two is clearly established, set out in 
writing and agreed by the Board of Directors. 

The Chairman is an independent  Non-Executive 
Professional Director  and responsible for leadership 
of the Board, encouraging open and constructive 
debate at Board meetings and ensuring the Board 
acts effectively. In the opinion  of the Board, the 
Chairman is independent  in character and judgement  
and prior  to his appointment  in 2024 he had no 
previous relationship  with the Society. 

The Chief Executive has overall responsibility  for 
managing the Society and for the implementation  and 
delivery of the strategy and policies agreed by the 
Board.

The Non-Executive Directors  are responsible for  
bringing independent  judgement  and challenge to 
the Board debate and its decisions. They provide 
constructive  challenge to management  and help 
develop proposals on strategy. 

The Non-Executive Directors  meet without  the 
Executive Directors  present  at least annually. 

Each Non-Executive Director  is formally appraised 
annually.

The Non-Executive Directors  may seek 
independent  advice at the SocietyɄs expense in 
accordance with Board policy. 



Copies of the terms and conditions  of 
appointment  of the Non-Executive Directors  are 
available for  inspection  at the SocietyɄs Head 
Office and can be viewed by contacting the 
Company Secretary. 

Two Executive Directors  were in post at the end 
of 2024, Richard Dickinson, Chief Executive and 
Mark Allen, Finance Director . 

Their performance  was appraised.

In determining  whether  each Non-Executive 
Director  is independent  in character and 
judgement  and whether  there  are relationships  or 
circumstances which are likely to affect, or could 
appear to affect, the DirectorɄs judgement,  the 
Board considers regulatory  guidelines and the 
provisions set out  within  the UK Corporate  
Governance Code on Division of Responsibilities 
as published  in July 2018. The Board has 
determined  that  four  of the six Non-Executive 
Directors  meet the regulatory  guidelines and 
standards set out  in the Code and can be 
considered  independent . The two Non-Executive 
Member  Directors cannot be considered  
independent  as they operate  as member  
representatives, and one was previously employed 
by the Society, as Interim  Chief Executive Officer, 
for  a period  of six months  during  2019. 

David Henderson, Mark Allen, Jane Dumeresque, 
Ray Milne, Zoe Shaw, Stuart Tragheim will be 
subject to election at the 2024 Annual General 
Meeting.

The Board recognises the importance  and value 
of diversity, equity and inclusion across the 
Society and seeks to attract  and retain  
individuals based on merit,  the skills and 
experience that  individual can bring. At a Board 
level it also embraces knowledge and 
understanding  of relevant diverse geographies, 
Courts (Branches) while taking into  account the 
composition,  and how an individualɄs skills and 
experience complement  those of others  on the 
Board. The gender balance of the Board, 
management  and staff are shown in the 
Nominations  and Remuneration  Committee  
report  on page 50.

The Code recommends  that  the Board should 
undertake  a formal  annual evaluation of its own 
performance  and that  of its Committees and 
individual Directors . It also recommends  that  the 
Chairman should consider having a regular 
externally facilitated Board evaluation. 

An external  review of the Board by an expert  
consultant,  Hanover, in the area of board  
effectiveness was completed  in 2023. 

The Code recommends  that  mutual  insurers 
maintain  a dialogue with their  members  and 
maintain  a Senior Independent  Director  to handle 
issues and concerns raised by members . The 
Senior Independent  Director  acts as the SocietyɄs 
Whistleblowing Champion, provides counsel for 
the Chairman and serves as an intermediary  for  
the other  Directors  when necessary. He is also 
responsible  for  holding annual meetings with the 
Non-Executive Directors, without  the Chairman 
present, to appraise the ChairmanɄs performance . 
Stuart Tragheim is the SocietyɄs nominated  Senior 
Independent  Director, and he may be contacted  
by email at:
stragheim@forestersfriendlysociety .co.uk.

The Appointment  of new Directors  is considered 
by the Nominations  and Remuneration  Committee  
which makes recommendations  to the Board. 

Following co-option  to the Board, a Director  is 
subject to election by members  at the next Annual 
General Meeting. Thereafter, in accordance with 
the SocietyɄs Rules, each Director  must  retire  at the 
Annual General Meeting three  years after  the 
meeting at which they were last elected or re-
elected as a Director . A retiring  Director  may seek 
re-election subject to the SocietyɄs Rules and the 
Code. A DirectorɄs initial term  of office may be 
reduced  to align with Board rotation . 

mailto:stragheim@forestersfriendlysociety.co.uk


The Board periodically reviews internal  evaluations 
on the effectiveness of its Sub-Committees led by 
the Sub-Committee  Chairs and assisted by the 
Company Secretary.

The Directors, led by the Senior Independent  Non-
Executive Director, also evaluate the performance  
of the Chairman and give feedback. 

The Chairman reviews the performance  of each 
Non-Executive Director  where they are 
encouraged to highlight any potential  skills gaps or 
areas of development  in order  that  training  can be 
provided . Each Director  is required  to undertake  a 
programme  of continued  professional  
development  designed to expand and update  
their  skills and knowledge, both  within  the Society 
and outside. The Chairman is responsible for  
reviewing training  requirements  for  the Board as a 
whole and sources such training  as required . CPD 
records for  each Director  are held by the 
Company Secretary and form  part  of the annual 
appraisal evaluation. 

The Board is committed  to following best practice 
of corporate  governance, wherever appropriate  for 
the Society. The recommendations  of the Code are 
applied using an ɇapply and explainɈ approach  to 
explain how the applications of the Principles of 
the Code have resulted  in effective corporate  
governance outcomes .







The members  who served on the Committee  
during  2024 were:

(Chairman until  31 October  2024)

(until 31 October  2024)

(Chairman from  25 November  
2024)

(from 25 November  2024)

(from 01 November  2024)

The Committee  reviewed the 2023 Annual Report 
and Accounts and the report  from  the external  
auditor,  MHA on the results of their  audit . To 
enhance its review, the Committee  also 
considered  supplementary  reports  from  the 
Interim  Chief Finance Officer. Further  details of 
the key judgements  and estimations  used can be 
found  on page 45 of the published  2023 Annual 
Report and Accounts.

MHA were recommended  to and appointed  by the 
members  at the 2024 High Court as External 
Auditors  for  the 2024 year-end.

The Committee  assessed and agreed MHAɄs audit  
plan which identified  its assessment of the key audit  
risks and met privately with them.

The independence  and objectivity of the external  
auditor  was assessed upon  their  appointment  and 
subsequently  monitored,  and it was concluded to 
be satisfactory. 

Due to the SocietyɄs Public Interest  Entity status, the 
external  auditors  cannot provide non-audit  
services.

The effectiveness of the external  auditor  is 
assessed annually by the Committee  taking into  
account feedback from  Management. This 
assessment considers the quality of the audit  and 
the service and will provide feedback to the lead 
audit  partner .



In the preparation  of these 2024 financial statements, a number  of areas required  the exercise of Management judgement  or a degree of estimation . The 
key judgement  and estimation  areas considered  by the Committee  in December 2024 in relation  to the year ending 2024 financial statements, and how 
these were addressed were as follows: 



In line with the 2024 Internal  Audit Plan, the 
Committee  received and reviewed reports  from  
RSM LLP, Internal  Auditor  covering: (i) Investment  
Risk Management, (ii) Own Risk Solvency (ORSA) 
and Solvency Financial Condition  Reports (SFCR), 
(iii) Third Party Management and Outsourcing, and 
(iv) Group Business: Administration . Consideration 
was given to the findings, and particularly  to 
Management actions and responses to the 
recommendations .

The Committee  considered  and approved  the 
Internal  Audit Plan for  2025 at their  December 
2024 meeting. This took into  account regulatory  
requirements,  key risk areas on a cyclical approach  
supplemented  with discussions held with  
Management and requests received from  the 
Committee  and Executive Directors  for  thematic  
audits.

The Committee  also received and reviewed reports  
from  the in-house Internal  Auditor  on Court audits.

In line with the 2024 Compliance Monitoring  Plan, 
the Committee  received quarterly  progress 
reports,  and regular information  on the volume 
and nature  of Complaints received by the Society.

The Committee  also received the Anti-Money 
Laundering Report for  2024.

The Committee  received and approved  the 
Compliance Monitoring  Plan for  2025.

The Committee  received and reviewed numerous  
reports  relating to Consumer Duty.

The Committee :

Å Regularly reviewed the principal  risks of the 
Society and provided  oversight and challenge of 
the risk management  framework  during  the 
year, as well as monitoring  the risk exposures 
through  the risk reporting  process. 

Å Received quarterly  Chief Risk Officer reports  
and Risk and Compliance Management 
Information  that  detailed strategic and 
emerging risks that  could impact the Society, 
including capital, liquidity  and regulatory  risks. 
Changes to risks were discussed and mitigation  
addressed as required .

Å Reviewed specific risk policies that  required  
approval during  the year.
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Å Provided oversight of the ORSA process 
reviewed the results of the stress and scenario 
testing and recommended  to, and which was 
subsequently  approved  by, the Board.

Å Reviewed the Risk Appetite  Statement and 
Limits, challenging the appropriateness  and 
ensuring alignment  to Business Plan decisions. 
The Committee  also reviewed and 
recommended  the continued  appropriateness  
of the Standard Formula to determine  Solvency 
Capital Requirements.

Å Reviewed and recommended  the SocietyɄs 
Consumer Duty Annual Report 2024 to, and 
which was subsequently  approved  by, the 
Board.  Reviewed the Fair Value and Price 
Assessments completed  on all ɃclosedɄ products . 

Å Reviewed and recommended  the SocietyɄs Risk 
Approach and Operating Plan 2024 to, and 
which was subsequently  approved  by, the 
Board.

The members  who served on the Committee  
during  2024 were:

Erik  Vynckier  (Chairman)

Trevor  Batten  (until 31 May 2024)

Rachel Webb  (until 31 October  2024)

David  Henderson  (from 8 November  2024)

Mark  Allen  (from 8 November  2024)

The members  who served on the Committee  
during  2024 were:

Glyn Carpenter  (Chairman until  10 April 2024 and 
thereafter  a member)  

Erik  Vynckier  (Deputy Chairman)

Brooklyn  Andrew  

Joanne Andrew  (High Chief Ranger)

Janet Clements  (Chairman from  10 April 2024)

Michelle  Collins

Norrie  Dudgeon

Caroline  Instance  

Gail  Lancaster

Andrew  Pooley  (from 8 July 2024)

John Springham  

Kathryn  Vagneur  (until 8 July 2024)

Pauline  Young  (until 8 July 2024)

The key focus for  the Committee  during  2024 was 
the Court Strategy Project, approved  by the 
Delegates at the 2023 High Court, and covering 
three  major  initiatives (i) investing in growth, (ii) 
Court improvement,  and (iii) national  visibility. A 
Project Coordinator  was appointed  in February 
2024 to help deliver the sub-projects . 

During the year, the Committee  monitored  the 
development  and execution  of the SocietyɄs 
investment  strategy through : 

Å receipt  and review of quarterly  Chief Investment  
Officer Reports and associated Management 
Information ; 

Å understanding  and assessing individual 
investment  managersɄ performance ; 

Å an assessment of the nature  of the asset types 
that  the Society uses and their  relationship  to 
the SocietyɄs liabilities in order  to provide 
recommendations  for  appropriate  insurance 
backing assets; 

Å further  rationalisation  of the Court Investment 
FundɄs property  portfolio  with reinvestment  into  
other  income generating and diversifying asset 
classes; 

Å regular review of the SocietyɄs investment  
governance arrangements, including liquidity  
monitoring ; 

Å investment  risk and its mitigation  in conjunction  
with the SocietyɄs stated risk appetite ; and

Å recommended  changes to the SocietyɄs 
investment  policy and investment  strategy.



The CommitteeɄs other  key activities in the year 
included:

Å approving Area budgets;

Å considering feedback from  a member  survey 
providing  insight on member  awareness of the 
SocietyɄs discretionary  benefit  offering ;

Å monitoring  the performance  and use of the 
central  discretionary  benefit  funds;

Å reviewing reports  and associated Management 
Information  provided  by the Court Services 
Manager, Court Accountant, and Court Internal  
Auditor ;

Å monitoring  the performance  of the Court 
Investment  Fund;

Å deciding the Court Investment  Fund interest  
rates and Member  Allowance rates used to 
distribute  the income earned on the Court 
Investment  Fund;

Å review and challenge of ManagementɄs budget  
for  the centralised Court costs which form  the 
basis of the Court Management Charge; and

Å voting at the Leeds Investment  Association AGM 
of behalf of the Court Investment  Fund.

The Committee  considered  and recommended  
candidates to be put  forward  to the delegates at 
the 2024 High Court which were supported  by the 
Board. 

The Committee  implemented  a succession plan for  
the former  Society Chairman, Trevor Batten who 
having served for  8 years, and the last 3 as Society 
Chairman decided to step down prior  to the 
SocietyɄs 2024 AGM. Given the proximity  to the 
SocietyɄs AGM, Paul Austin stepped in as Interim  
Society Chairman.

Following further  significant changes in the Board 
composition,  and discussions with the regulator,  
the Committee  engaged the services of Nurole  
Limited to support  their  search for  five 
independent  non-executives. Four independent  
non-executives were co-opted  in November  2024 
and one in February 2025. In line with the SocietyɄs 
Rules, all will stand for  election at the 2025 AGM.

After seven years of service, including five as Chief 
Executive, Rachel Webb resigned from  her position  
at the end of October  to allow the Society to 
pursue a new strategy with a refreshed  Board. 
Given the significant changes underway, the 
Committee  recommended,  and the Board 
subsequently  approved, Richard DickinsonɄs 
appointment  from  Risk and Compliance Director  to 
the role of Chief Executive. 

The Committee  reviewed the succession plans 
covering short -term  continuity  and the processes 
and plans for  appointing  permanent  replacements  
for  the regulatory  senior management  function  
roles. This review considered, the structure

The Committee  continues  to provide a Newsletter  
to Courts summarising its activities post each 
Committee  meeting, a copy of which is available via 
your local Court Secretary.

The members  who served on the Committee  
during  2024 were:

Janet Clements  (Chairman until  11 August 2024 
and thereafter  a member)

Paul  Austin  (until 31 October  2024)

Annabel  Venner  (Interim Chairman from  
12 August 2024 until  31 October  2024)

David  Henderson  (from 8 November  2024)

Stuart  Tragheim  (Interim Chairman from  
25 November  2024)



The Committee  undertook  an annual review of 
Executive and staff remuneration,  taking account 
of the economic environment,  local market  
benchmarking, business affordability  and 
Consumer Duty. As part  of this review, the 
Committee  recommended  the continuance  of both  
the ɇI made a difference awardɈ to recognise and 
reward exceptional  performance,  and the 
provision  of an initial year of Court Membership  to 
full time staff to encourage staff participation  in the 
SocietyɄs Court network . Additionally, a 
Discretionary Staff Bonus Scheme to drive good 
culture, behaviours and customer  outcomes  and 
aligned with the SocietyɄs strategic aims being 
pursued  for  2024 was recommended . 

The Committee reviewed the Non-Executive 
Expenses Policy and in line with good practice 
reviewed the SocietyɄs Remuneration  Policy. More 
details of the SocietyɄs Remuneration  Policy are set 
out  in the DirectorɄs Remuneration  Report on 
page 50.

size, independence,  and composition  of the Board 
and sub-committees . 

The Committee  reviewed the Diversity, Equity, and 
Inclusion Policy. The gender balance of the Board 
and staff in January 2025 is given below along with 
comparative percentages for  January 2024.

The Committee  considered  the design of the 
Executive Performance Related Bonus Scheme and 
recommended  to, and the Board approved, the 
specific objectives and weightings for  each 
Executive for  2024.

During the year, the Committee  considered  the 
fees appertaining  to the roles of High Chief Ranger, 
High Sub-Chief Ranger, Non-Executive Directors  
and Members  of the Membership  Committee  and 
where appropriate  recommended  increases which 
were subsequently  approved  at the 2024 High 
Court.

The members  who served on the Committee 
during  2024 were:

Erik  Vynckier  (Chairman until  24 November  2024)

Ray Milne  (Chairman from  25 November  2024)

Janet Clements  (until 24 November  2024) 

Annabel  Venner  (until 31 October  2024)

Jane Dumeresque  (from 25 November  2024)

The Unit-Linked Advisory Arrangement  (ɇULAAɈ) 
continued  to monitor  and challenge the exercise of 
discretion  in the unit -linked business against the 
management  actions outlined  in the document  
ɇHow we managed our  unit -linked fundsɈ. This 
included the monitoring  of unit -price movements  
against the benchmarks established for  the 
performance  of the unit -linked funds. The ULAA 
was satisfied that  the funds had been managed in 
accordance with the defined procedures . 

The ULAA received reports  from  Management 
covering sales and distribution  channels.

In line with the new Consumer Duty framework, 
considered the Fair Value and Price Assessments in 
respect of the SocietyɄs closed unit -linked products .



Å Reviewed the OIF Run-Off Plan in terms of 
Considered Management Information  including 
customer  complaints, information  in respect of 
customers  with whom contact  had been lost 
(ɇgone awaysɈ), and the quality and frequency of 
information  being sent to customers  to help 
them understand  how their  policies were 
performing . 

Å In line with the new Consumer Duty framework, 
considered  the Fair Value and Price 
Assessments in respect of the SocietyɄs closed 
products . 

Å The performance  of the With-Profits Actuary is 
assessed annually by the Advisory Arrangement  
taking into  account feedback from  
Management.

The Advisory Arrangement  ensured it took into  
account the customerɄs perspective in its 
discussions and recommendations  and continues  
to monitor  with-profits  policyholdersɄ interests .

A satisfied Foresters member, 2021

The members  who served on the Advisory 
Arrangement  during  2024 were:

Erik  Vynckier  (Chairman until  24 November 2024)

Janet Clements  (until 24 November  2024)

Annabel  Venner  (until 31 October  2024)

Ray Milne  (Chairman from  25 November  2024)

Jane Dumeresque  (from 25 November  2024)

Å With the advice of the With-Profits Actuary, 
considered  the areas where management  
proposed  to exercise discretion  in the 
management  of the With-Profits business 
including, but  not  limited  to, matters  relating to 
the calculation and application  of asset shares, 
smoothing,  reversionary and final bonuses, 
surrender  values and MVRs. The Advisory 
Arrangement  concluded that  the Society had 
complied  with the Principles and Practices set 
out  in the PPFM during  2023 in all material  
respects. 

Å Following the rationalisation  of the closed with-
profits  funds and as part  of the run-off plan, 
reviewed proposed  revisions to the PPFM. 
These were notified  to the policyholders  in line 
with COBS 20 Rules and subsequently  finalised 
in March 2025.




























