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Scheme  The Old Boy Trust (the SSAS) 

Respondent Hartley Pensions Ltd (Hartley) 

Outcome  

 

 

 

 

 

Complaint summary  

 

Background information, including submissions from the parties 

 The Applicants were member trustees of the SSAS. Hartley was the administrator of 

the SSAS. 

 On 7 March 2019, Mr E and Mrs E met with a financial adviser (the FA) to discuss 

the reinvestment of their proportion of the SSAS. During this meeting, Mr E and Mrs E 

informed the FA that they were taking steps for Mr N to transfer his share of the 

SSAS into a separate pension arrangement, and for him to retire as a trustee of the 

SSAS. 
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 On 3 April 2019, an independent financial adviser acting on behalf of all three 

Applicants (the IFA), sent Hartley an instruction, signed by the Applicants, to sell 

100% of their holdings in the Woodford Fund (the Instruction). Around the same 

time, the Applicants also requested some of their other investments in the SSAS be 

encashed.  

 On 5 April 2019, Hartley incorrectly sent the Instruction to Woodford Administration 

Centre (the Centre). It should have been sent to Link Asset Management (Link), as 

Link was the administrator of the Woodford Fund and responsible for its sale.  

 On 8 April 2019, the Centre contacted Hartley and informed it that it did not 

administer the Woodford Fund, but it would find out who did and return the Instruction 

to Hartley. 

 On 23 April 2019, Hartley received the returned Instruction and sent it to Link on the 

same date. 

 On 26 April 2019, the IFA contacted Hartley for a valuation of the SSAS and, as 

agreed, Hartley sent the valuation to the IFA within one week.  

 On 3 May 2019, following receipt of the valuation and noticing that the Woodford 

Fund had not been sold, the IFA asked Hartley for an update on its sale. 

 On 8 May 2019:- 

 

 

 

 

 On 9 May 2019, there were exchanges between the IFA and Hartley concerning the 

LOA. The following date, Hartley sent the LOA to the IFA, who then forwarded it to 

the Applicants for them to sign and return. 

 On 15 May 2019, Hartley received the signed LOA. The following date, Hartley sent 

the LOA, a further Instruction and the Certificate to Link. 

 On 23 May 2019:- 
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 Between 4 and 5 June 2019 inclusive:- 

 

 

 

 

 Between 19 June and 29 July 2019, there were exchanges between the IFA and 

Hartley concerning: 

 

 

 

 

 

 On 5 August 2019, Hartley made a formal complaint to Link concerning the delay of 

the sale of the Woodford Fund and the forwarding of the proceeds from the sale. 

 On 6 August 2019, the IFA received, by email, Hartley’s response to the complaint 

the IFA had made on the Applicants’ behalf. The complaint response letter was dated 

29 July 2019, and said in summary:- 

 

 

 

 

 On 14 August 2019, the IFA responded to Hartley and said in summary:- 
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 Between 15 and 30 August 2019, there were further exchanges between Hartley, the 

IFA and Link. On 30 August 2019, Hartley replied to the IFA’s email of 14 August 

2019. In summary it said:- 
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 On 4 September 2019, the IFA raised a complaint with Link. Link did not respond. 

 On 11 September 2019, Link replied to Hartley and upheld its complaint. A summary 

of its response is detailed below, in paragraphs 23 to 35. 

 Link understood that Hartley had been corresponding with it prior to selling the 

Woodford Fund and that Hartley had sent the Instruction on 23 April 2019. 

Unfortunately, it had not received this and it informed Hartley when Hartley 

telephoned on 8 May 2019.  

 Link also informed Hartley that it needed an LOA. Subsequently, Hartley sent the 

Certificate with the other documentation by recorded delivery. This was received on 

18 May 2019 and signed for by its Share Dealing department two days later, after 

being passed from another department. At that stage, each document should have 

been logged on a spreadsheet but there was no mention of the Certificate. 

 On 23 May 2019, Link informed Hartley that it had the necessary information to 

facilitate the sale of the Woodford Fund. However, it needed Hartley to complete a 

manual form as the request was deemed to be a large trade. 

 Unfortunately, the Hartley representative did not pass the personal information and 

identity check. But, during the same telephone call, the Hartley representative had 

asked for clarity on the process, as Link had not been in touch since it had received 

the documentation on 20 May 2019. 
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 Link incorrectly told the Hartley representative that the onus was on Hartley to contact 

it after Hartley had sent the documentation. Link had an SLA and should have 

contacted Hartley within two working days from receipt of the paperwork. So, Link 

should have telephoned Hartley on or before 22 May 2019. It apologised that this had 

not happened. 

 Link had tried to telephone Hartley back on the same date, within the agreed time 

frame of three hours, but the Hartley representative was not available. Link left a 

message with a Hartley receptionist, explaining the reason for telephoning and 

providing contact details. However, no one contacted Link until 5 June 2019, when all 

details were checked and cleared, and the Woodford Fund had been sold. 

 Subsequently, the Certificate was erroneously filed separately from related paperwork 

and placed with outstanding documents for unrelated trades. So, it was untraceable 

for three months following the sale. The Certificate was not found until 5 September 

2019. 

 The share price of the Woodford Fund on 5 June 2019, was 0.675 per share. This 

gave proceeds of £48,683.70, less charges such as the levy and commission. Link 

had written to Hartley on 12 June 2019 and informed Hartley that it was still awaiting 

documents needed to settle the trade. Hartley then sent the CREST transfer form 

(the Form). Due to its backlog of work, Link did not acknowledge receipt of the Form 

until 8 July 2019. On the same date, Link had written to Hartley and informed it that it 

still needed the Certificate, as it was unaware that it had been misfiled. 

 Subsequently, there were further exchanges between Link and Hartley concerning 

the whereabouts of the sale proceeds and the Certificate. This resulted in Hartley 

raising a complaint. 

 On 15 August 2019, Hartley telephoned Link to discuss the sale proceeds. Hartley 

was informed that the trade could not be settled without the Certificate, and that it 

was also necessary to await the outcome of its complaint. Link suggested that Hartley 

pay an indemnity for the lost Certificate. 

 Link apologised for the further frustration that this caused, as the Certificate should 

have been located, irrespective of the timing of its investigation into the complaint. 

 Factoring in the one-day delay caused by Link not contacting Hartley by 22 May 

2019, it conceded that the sale of the Woodford Fund could have been completed on 

4 June 2019, at a price of 0.71 per share. This would have given sale proceeds of 

£50,620.56, after deduction of charges. So, there was a financial disadvantage of 

£2,400.36, due to a difference in share price. It agreed to reimburse that amount. 

 Had the shares been traded on 4 June 2019, the proceeds would have been settled 

on 6 June 2019. However, due to the Certificate being mislaid, settlement was not 

processed until 5 September 2019. Link had calculated a loss of interest over this 

period of £1,009.64. So, it was also reimbursing this amount, along with half the sale 

commission that was paid, which amounted to £232.25. This was in respect of the 
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efforts and inconvenience Hartley had experienced, caused by the misinformation 

given during some of its telephone calls. 

 On 6 September 2019, the proceeds from the sale of the Woodford Fund were 

received into the Account. 

 Following this, there were further exchanges between Hartley and the IFA, 

concerning the Account balance, the loss that the IFA believed the Applicants had 

incurred, and the reasons why Hartley believed it was not responsible for any losses. 

 On 10 September 2019, Mr E and Mrs E instructed the FA to proceed with starting its 

advice process in relation to their investments in the SSAS. 

 On 26 September 2019, following receipt of a statement of the Account, the IFA 

became aware that the sale proceeds of the Woodford Fund had been credited to the 

Account on 6 September 2019. 

 Subsequently, there were further exchanges between Hartley, the IFA and Mr N. 

 On 28 November 2019: 

 

 

 

 

 On 20 December 2019, the FA requested the relevant forms from Hartley in order to 

remove Mr N as a trustee of the SSAS. 

 On 8 January 2020, Mr E and Mrs E went on holiday to New Zealand. They returned 

on 19 February 2020. 

 On 23 February 2020, Mr E and Mrs E returned to Hartley the signed forms to 

remove Mr N as a trustee of the SSAS. 

 On 4 March 2020, Hartley informed the FA that Mr N had been removed as a trustee 

of the SSAS. 

 On 11 March 2020, Mr E and Mrs E had a telephone conference call with the FA. At 

that meeting it was agreed that, due to the volatility of the markets as a result of the 

Covid 19 Pandemic (the Pandemic), Mr E and Mrs E would transfer their funds in-

specie.  
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 On 9 June 2020, the in-specie transfer of Mr E and Mrs E’s investments commenced, 

and the process was completed on 26 October 2020.  

The Applicants’ position 

 They had requested the sale of the Woodford Fund on 3 April 2019. Due to a number 

of failings by Hartley, the sale request was not processed until 4 June 2019. During 

this time, they were also trying to transfer the SSAS, so the sale of the other 

investments in the SSAS was also requested. Because of the time the sale of the 

Woodford Fund took to complete, the proceeds from the sale of the other investments 

remained uninvested for a long period of time. 

 Link was responsible for selling the Woodford Fund. It admitted some fault in the 

delays and offered compensation to them. So, they have not held Link further 

responsible for this issue. Hartley failed to follow up with Link, which delayed the 

process of the sale of the Woodford Fund. 

 Without the delays by Hartley, the IFA believed the Woodford Fund would have been 

sold by 17 April 2019. The price of a share in the Woodford Fund at that date was 

0.822. Their total loss from the delayed sale of the Woodford Fund amounted to 

£11,065.75. 

 The money from the sale of their investments, totalling approximately £400,000, 

remained uninvested from April 2019 to November 2019. There had been a 

significant gain in the investments they would have reinvested in since this period of 

time. 

 When the proceeds of the Woodford Fund were received into the Account, they were 

not reinvested by Mr E and Mrs E. They were used to facilitate Mr N’s exit from the 

SSAS. 

 The cash in the Account was transferred to Mr N’s SIPP on 28 November 2019. It 

was subsequently transferred from Mr N’s SIPP to Platform One on 5 December 

2019, and commenced being invested on 9 December 2019. The investments were 

completed on 12 December 2019. 

 Due to the delays by Hartley, it was not possible to establish a valuation of the entire 

SSAS in order to facilitate the split of the assets between Mr N, Mr E and Mrs E. 

 The IFA spent a significant amount of time chasing and collating information for this 

complaint.  

 As a result of the delays by Hartley, Mr E and Mrs E could not instruct the FA to 

commence the work they wished to undertake, in relation to their proportion of the 

SSAS, earlier than they did. Mr E and Mrs E could not instruct the FA until Mr N had 

been removed as a trustee from the SSAS. 

 Mr E and Mrs E had originally intended to sell the investments held in the SSAS and 

they asked the FA to provide advice on investing the proceeds. The FA’s original 
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advice to them was to transfer each respective share in cash to an individual SIPP. 

However, due to the delays and the Pandemic restrictions, Mr E and Mrs E were 

advised to retain their investments in a SSAS because of the volatility in the markets 

being caused by the Pandemic, rather than encashing them. Mr E and Mrs E agreed 

that the best course of action was to transfer their investments in-specie. 

 The process to remove Mr N as a trustee of the SSAS started in December 2019.1 As 

Mr E and Mrs E were going to be overseas from 8 January 2020 until 19 February 

2020, the FA had asked Hartley to ensure that the necessary forms were in their 

possession for their signature before their departure.  

 This did not happen, and the forms were not signed and returned to Hartley until after 

23 February 2020.   

 The in-specie process is “slow and clunky.” The FA was at the mercy of the ceding 

firms and the platform / custodians. It is not unusual for in-specie transfers to take six 

months or more. 

Hartley’s position 

 It does not have a formal documented SLA for the SSAS. The Instruction was sent by 

post on the same date as it was received in the post from the IFA. The Instruction 

was initially sent to an incorrect address. As this was a certificated investment there 

was no documentation in relation to the administrator’s address. It believes the 

administrator’s address was located online and not from its records. 

 The Instruction was returned to it 12 working days later and sent to Link on the same 

date. There was a further delay of nine working days, between sending the Instruction 

and its telephone conversation with Link, who stated that it had not received the 

Instruction.  

 The delays were not of Hartley’s making. Link also admitted where things went wrong 

in its response to its complaint. 

 The other investments in the SSAS were being sold, as the Applicants intended to 

transfer out of the SSAS. It was not instructing these disinvestments, as it only acts 

on a client or their adviser’s instructions. 

 The SSAS itself could not be valued and the asset splits calculated until such time as 

the proceeds of the Woodford Fund had been received. Hartley also said that as the 

fund was also crystallised, a partial transfer would not have been possible.  

Adjudicator’s First Opinion 

 

 
1 Mr and Mrs E provided specific dates in relation to the process of having Mr N removed as a trustee of the 

SSAS, and these are detailed in the Actual Timeline of Events which is in the Appendix. 
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Adjudicator’s Second Opinion 

 

 

 

 

Delays after the Instruction was sent to Hartley 

 

 

 
2 Mr E and Mrs E had originally said that the funds that were eventually received on 27 November 2019 

were not invested by them, these funds were required to facilitate Mr N’s exit from the SASS, allowing him to 
transfer his share of the SSAS to a SIPP and that they remained invested in the SSAS. 
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Delays subsequent to the sale of the Woodford Fund 
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Delays in relation to the reinvestment of Mr N’s transferred funds 

 

 

 

 

 

 

 
3https://www.pensions-ombudsman.org.uk/sites/default/files/publication/files/Updated-Non-financial-injustice-

September-2018-2_0.pdf  
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4 Mr and Mrs E provided a copy of the FA’s investment proposal that was sent to them in December 2019, 
for the reinvestment of their funds in the SSAS. 
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Ombudsman’s decision 
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 Therefore, I find that it is reasonable for Mr E and Mrs E’s loss calculation in relation 

to the delayed transfer of their investments, to be based on their in-specie transfers. 

 I consider that this situation has caused the Applicants significant distress and 

inconvenience for which they shall receive an award. 

 The Applicants’ complaint is upheld in part. 
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Directions 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
5 It appears that the SSAS is no longer with Hartley so Hartley would need to discuss with the Applicants 

where the redress, if any, should be paid. 
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Dominic Harris 

Pensions Ombudsman 
4 December 2023 
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Appendix 

Actual Timeline of events between 5 April 2019 and 5 June 2019 

3 April 2019 IFA sent Instruction to Hartley. 

5 April 2019 (two working days later) Hartley incorrectly sent the Instruction to 

the Centre. 

8 April 2019 (one working day later) The Centre contacted Hartley and 

informed it that it did not administer the 

Woodford Fund. It said it would return the 

Instruction to Hartley. 

23 April 2019 (11 working days later) Hartley received the returned Instruction 

from the Centre. 

Hartley sent the Instruction to Link. 

Between 26 April 2019 and 3 May 2019 

inclusive. 

There were exchanges between the IFA 

and Hartley concerning the valuation of the 

SSAS and the sale of the Woodford Fund. 

On 8 May 2019 (three working days later) Hartley contacted Link for an update on the 

sale. 

Link informed Hartley that the Instruction 

had not been received. It suggested 

completing the Instruction online which 

Hartley agreed to do. 

Link informed Hartley that it could not deal 

with Hartley as it did not have a LOA. 

9 May 2019 (one working day later) There were exchanges between Hartley ad 

the IFA concerning the LOA. 

10 May 2019 (one working day later) Hartley sent the LOA to the IFA who then 

forwarded it to the Applicants for them to 

sign and return. 

15 May 2019 (three working days later) Hartley received the signed LOA. 

16 May 2019 (one working day later)  Hartley sent the LOA to Link. 

23 May 2019 (five working days later) The IFA telephoned Hartley for an update. 

Hartley telephoned Link for an update. 
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4 June 2019 (eight working days later) The IFA telephoned Hartley for an update 

and was informed the sale has not been 

completed. 

5 June 2019 (one working day later) Further exchanges between Hartley and 

Link. 

The Woodford Fund is sold. 

6 September 2019 (43 working days later) The sale proceeds of the Woodford Fund 

is credited to the Account. 

26 September 2019 (14 working days 

later) 

Hartley informed the IFA that the Woodford 

Fund sale proceeds had been received 

into the Account. 

27 September 2019 (one working day 

later) 

The IFA asked Hartley for an up to date 

valuation for the SSAS/ Account. 

1 October 2019 (two working days later) Hartley sent the valuation to the IFA. 

11 October to 31 October 2019  Further exchanges between the IFA and 

Hartley. During this period the IFA 

informed Hartley no to transfer Mr N’s 

funds until the IFA had received 

confirmation to go ahead with the transfer 

from Mr N. 

19 November 2019  IFA met with Mr N. 

20 November 2019 (36 working days after 

1 October 2019) 

IFA requested Mr N’s funds be transferred 

to Mr N’s SIPP/Platform One. 

25 November 2019 (three working days 

later) 

Hartley informed the IFA that it had not 

actioned Mr N’s transfer request.  

26 November 2019 (one working day later) IFA sent fax authorisation to transfer Mr 

N’s funds. 

28 November 2019 (two working days 

later) 

Funds received by Mr N’s SIPP. 

Mr and Mrs E’s FA issued letters of 

authority to Hartley to obtain “KYC” 

information on behalf of Mr and Mrs E and 

the SSAS. 

4 December 2019 Mr and Mrs E’s FA received a written reply 

to its enquiries from Hartley, which 
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included a valuation of Mr and Mrs E’s 

assets in the SSAS. 

5 December 2019 (five working days later) Funds transferred to Platform One 

9 December 2019 (two working days later) Transferred funds commenced being 

invested in Mr N’s chosen funds. 

12 December 2019 (three working days 

later) 

Completion of Mr N’s investment. 

20 December 2019 (six working days later) The FA request the relevant forms from 

Hartley to remove Mr N as a Trustee of the 

SSAS. 

8 January 2020 Mr and Mrs E go to New Zealand. 

19 February 2020 Mr and Mrs E return from New Zealand. 

24 February 2020 (44 working days after 

20 December 2019)6 

Mr and Mrs E return the signed forms to 

remove Mr N as a Trustee of the SSAS, to 

Hartley. 

4 March 2020 (seven working days later) Hartley informs that FA that Mr N has been 

removed as Trustee of the SSAS. 

11 March 2020 (five working days later) Mr and Mrs E verbally agree with the FA to 

transfer their investments in the SSAS in 

specie. 

19 March 2020 (six working days later) The FA sent written confirmation of 

amended advice to Mr and Mrs E. 

9 June 2020 (fifty-eight working days later) Mr and Mrs E’s investments commence 

being transferred in specie. 

26 October 2020 (ninety-nine working days 

later) 

Transfer of Mr and Mrs E’s in specie 

transfers completed. 

 

 

 

 

 
6 Mr and Mrs E said that they signed the forms to remove Mr N as a Trustee of the SSAS on 23 February 

2023 and returned the forms immediately to Hartley. As the 23 February 2020 was a Sunday, I have used 24 
February 2020 as the date on which Mr and Mrs E would have returned the forms to Hartley. 
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Adjudicator’s Revised Timeline of events between 5 April 2019 and 5 June 2019 

3 April 2019 IFA sent the Instruction to Hartley. 

5 April 2019 (two working days later) Hartley correctly sent the Instruction to 

Link. 

12 April 2019 (five working days later) Hartley contacted Link for an update on the 

sale of the Woodford Fund. 

Link informed Hartley that it had not 

received the Instruction and suggested 

Hartley complete the Instruction online. 

Link requested a LOA from Hartley. 

15 April 2019 (one working day later) There were exchanges between Hartley 

and the IFA concerning the LOA. 

16 April 2019 (one working day later) Hartley sent the LOA to the IFA who then 

forwarded it to the Applicants to sign. 

19 April 2019 (three working days later) Hartley received the signed LOA from the 

IFA. 

22 April 2019 (one working day later) Hartley sent the LOA, a further Instruction 

and the Certificate to Link. 

24 April 2019 (two working days later) Link received documents and they were 

filed correctly. 

26 April 2019 (two working days later) Link telephoned Hartley to discuss its 

requirements to complete the sale of the 

Woodford Fund. 

Hartley passes the requirements. 

The Woodford Fund is sold. 

29 April 2019 (two working days later) Proceeds of the Woodford Fund credited to 

the Account. 

30 April 2019 (one working day later) Hartley informed the IFA that the proceeds 

of the Woodford had been received into 

the Account. 

1 May 2019 (one working day later) The IFA asked Hartley for an up to date 

valuation of the SSAS. 

3 May 2019 (two working days later) Hartley sent the IFA the valuation. 
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24 June 2019 (36 working days later) IFA requested Mr N’s funds be transferred. 

25 June 2019 (one working day later) Hartley completes the transfer. 

27 June 2019 (two working days later) Funds received into Mr N’s SIPP. 

4 July 2019 (five working days later) Fund transferred to Platform One. 

8 July 2019 (two working days later) Transferred funds commenced being 

invested in Mr N’s chosen funds. 

11 July 2019 (three working days later) Investment of Mr N’s transferred funds 

completed. 

19 July 2019 (six working days later) The FA request relevant forms from 

Hartley to remove Mr N as a Trustee of the 

SSAS. 

30 July 2019 (seven working days later) Hartley sent relevant forms to the FA. 

1 August 2019 (two working days later) The FA sends Mr and Mrs E the relevant 

forms to sign. 

5 August 2019 (two working days later) Mr and Mrs E return signed forms to 

Hartley. 

14 August 2019 (seven working days later) Hartley inform the FA that Mr N has been 

removed as Trustee of the SSAS. 

4 November 2019 (58 working days later) Mr and Mrs E’s in specie transfers 

commence. 

20 March 2020 (99 working days later) Mr and Mrs E’s in specie transfers 

completed. 

 

 

 

 

 


