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Ombudsman’s Determination 

Applicant Mr E  

Scheme  Credit Suisse Group (UK) Pension Fund (the Fund) 

Respondents Credit Suisse First Boston Trustees Ltd (the Trustee) 

Fidelity  

Outcome  

 

Complaint summary  
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Adjudicator’s Opinion 

 

• Mr E was provided with a CETV on 9 August 2017, which was guaranteed until 31 

October 2017. Mr E appointed an IFA to act on his behalf on 17 August 2017 and 

provided the appropriate LOA on 30 August 2017. Fidelity provided the 

information requested by the first IFA without unnecessary delay.   

• On 20 September 2017, Mr E changed IFA which effectively restarted the advice 

aspect of transfer process only six weeks before the guarantee end date. This left 
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very little time for WM to obtain the information it needed for the transfer to be 

completed. There is no evidence to suggest that either Mr E or WM contacted 

Fidelity to enquire if six weeks was enough time to provide the necessary 

information and complete the transfer.    

• Mr E says Fidelity failed to provide the information requested on 13 October 2017 

in a reasonable timeframe. He says, as a result, WM were unable to advise him 

regarding the transfer and consequently he missed the deadline of 31 October 

2017. 

• Whilst Fidelity acknowledged there were delays in providing information and 

sharing the LOA between the DB and DC section, this was not material in Mr E 

missing the deadline. WM requested additional DB information and, made the first 

request for information in relation to the DC section on 13 October 2017. Given 

that 13 October 2017 fell on a Friday even if the LOA had been shared between 

the DB and DC sections on the day it was received, it was unlikely to have been 

actioned and the information provided until the following week. At that point there 

was very little time for Fidelity to provide the requested information, for WM to 

advise Mr E and for a signed discharge form to be received by Fidelity before the 

guaranteed period expired.  

• WM could have done more to ensure its requests for information were made clear 

regarding the need for DC information within its original LOA, instead of issuing 

generic information requests in a piecemeal fashion. In addition, requesting new 

information with less than three weeks until the expiry of the guaranteed period 

would have further compounded the issue. 

• Mr E believed that having missed the deadline for the first CETV, he had no other 

option, and was “forced” to accept the second CETV as he wanted to invest his 

pension fund elsewhere. CETV quotations can go up and down, which is why a 

three-month guarantee period is applied to each quotation. Mr E, having received 

the second CETV quotation on 15 November 2017, made the decision to continue 

with the transfer, even though he knew the CETV had decreased.  

• Mr E made the decision with the full knowledge that the Trustee would not honour 

the original CETV quotation. It is reasonable to assume he understood the 

declaration he signed and that he took appropriate advice from WM before 

transferring his fund. Before accepting Mr E’s request to transfer, Fidelity took 

reasonable steps to ensure that Mr E was happy with his decision to transfer, so it 

acted appropriately. 

• Mr E has asked that Fidelity make an ex-gratia payment in recognition of his 

distress and inconvenience. Fidelity have already provided an additional CETV 

quotation, for which it waived its standard fee of £210. Given the circumstances 

this is reasonable.  
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• Whilst there was a delay in providing the Stage 2 IDRP response the Trustee did 

advise Mr E in writing that there would be a delay, which was in accordance with 

their policy. Therefore, Mr E was aware that he would not hear further from the 

Trustee until after 7 June 2018. Although, he might reasonably have expected to 

receive a response earlier than 6 July 2018, the Adjudicator did not believe that 

the one-month delay will have caused a significant degree of distress and 

inconvenience.   

 

Ombudsman’s decision 
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 I do not uphold Mr E’s complaint. 

 

Anthony Arter 

Pensions Ombudsman 
31 July 2019 

 


