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PENSION SCHEMES ACT 1993, PART X

DETERMINATION BY THE PENSIONS OMBUDSMAN

Complainant
:
Mr C Saxby

Scheme
:
The Eyre & Elliston Pension Scheme

Trustees
:
The Trustees of the Eyre & Elliston Pension Scheme

Employer
:
AE Industrial & Air Equipment Limited (AE Ltd)

THE COMPLAINT (dated 17 September 2001)

1. Mr Saxby has complained of injustice as a consequence of maladministration on the part of the Trustees and AE Ltd in improperly refusing to pay his pension at age 50 and subsequently failing to provide appropriate transfer value figures.  Mr Saxby has also complained that the Trustees failed properly to follow the Internal Dispute Resolution (IDR) procedure.

Scheme Trust Deed and Rules

2. The Scheme is currently governed by a supplemental trust deed dated 1 February 1978, as subsequently amended by trustees’ resolutions.

3. General Rule 8 provides,

“On retirement of a Member from the employment of the Employers before the Normal Retirement Date then, if such retirement either is on account of the Member’s earning capacity being destroyed or seriously impaired by physical or mental deterioration or occurs with the consent of the Employers at or after the Member’s 50th anniversary of birth, the Member shall be entitled to a pension (hereinafter referred to as the “Reduced Pension”) of an amount to be determined by the Trustees according to the age of the Member as at the date of actual retirement and to the amount and dates of payment of the contributions actually paid by the Member.”

4. General Rule 14 provides for benefits on withdrawal from employment of the employers before Normal Retirement Date and without taking a reduced pension under General Rule 8.  Members have the options of a refund of their contributions, a transfer to another arrangement or deferring the taking of their benefits, depending upon the length of their pensionable service.  There is no specific provision for the early payment of deferred benefits.

5. General Rule 20 provides,

“Subject to the powers to be exercised by the Employers as expressed in the Rules the Trustees shall have full power to determine whether or not any person is entitled from time to time or otherwise to any benefit or payment in accordance with the Rules and in deciding any question of fact they shall be at liberty to act upon such evidence or presumption as they shall at their absolute discretion think sufficient…”

6. It is the intention of the Trustees to adopt a new set of general rules and a copy of these new rules has been supplied.  New General Rule 14 (4)(b) would provide for deferred benefits to be,

“payable in the same manner and subject to the same conditions and guarantees as would have applied had the benefits come into payment immediately on the assumption that the Member had reached the Normal Retirement Date.”

7. New General Rule 14 (4)(d) would provide,

“In substitution for the deferred benefits granted under paragraph (1) above the Trustees may, with the Employer’s and the Member’s consent, provide for either of the following alternative forms of benefits described in paragraphs (i) and (ii) below.

(i) A reduced amount of pension may be payable where it derives from the Normal Retirement Pension and is to commence as a Reduced Pension under and in terms of General Rule 8, provided that the Member has left the employment of the Employer prior to the Normal Retirement Date and has either attained the age of 50 years or is suffering Incapacity.  The amount of pension… shall be determined according to General Rule 8(b) and payable in terms of General Rule 8.”

Scheme Booklet (effective from 1 October 1995)

8. The Scheme Booklet states,

“If you leave the service of the Employer before your Normal Retirement Age for any reason (other than with immediate retirement benefits) the following provisions will apply:-

(a) If, at the date of leaving, you have completed not less than two years’ pensionable service, you will be entitled as from your Normal Retirement Age to the standard Scheme benefits which have built up for you to the date of leaving.

The form of these “preserved benefits” and the conditions and options applying to them will be the same as if you had remained in service until your Normal Retirement Age.”

9. The Scheme Booklet also states,

“In exceptional circumstances you may retire prior to your Normal Retirement Age with the Employer’s consent and receive immediate benefits provided that you are at least 50 or are retiring due to ill-health or disability.  Your benefits secured to date would be reduced, of course, to take account of the probable longer period of payment.”

Early Retirement – Background

10. On 4 August 1999 Mr DH Chesshire, Director of Eyre & Elliston Holdings Ltd wrote to Mr Saxby explaining that, with effect from 30 September 1999, the Scheme would cease and a group personal pension plan would be introduced.

11. On 8 October 1999 Mr Saxby wrote to Mr Chesshire explaining that he was in the process of being made redundant and would like the views of the Trustees on his taking his pension at the age of 50.  He was due to become 50 on 13 June 2000.  According to Mr Saxby the letter was dictated to him by Mr RM Cole, Managing Director for AE Ltd, at a meeting to discuss his redundancy.  Mr Saxby says that at the same meeting Mr Cole said he ‘could see no reason’ why Mr Saxby could not take his benefits at age 50.  Mr Saxby’s request was considered by the Trustees at a meeting on 11 October 1999.  The Trustees decided they should not agree to Mr Saxby’s request.

12. Mr Saxby was made redundant on 15 October 1999.  Mr Saxby did not receive a reply from Mr Chesshire but he did receive a letter from Mr Cole dated 19 October 1999.  This letter enclosed Mr Saxby’s payment in lieu of notice and explained,

“With specific regard to your pension position, as I am sure you are aware, members of the Eyre and Elliston final salary scheme can apply to The Trustees of the scheme at any time after age 50 requesting the trustees permission to take their pension benefits early.  The alternative course of action is to take a transfer, either now or in the future.  I understand that the regulations governing pension provision require you to re-invest the transferred sum into another authorised scheme, for example into a personal pension.  This course of action may provide greater flexibility, given your circumstances.  I strongly advise you to seek professional advice, and to assist in this matter I have requested a Statement of Entitlement in respect of your accrued benefits to the 30th September which I will forward to you as soon as I have it.”

13. A Quotation of Withdrawal Options, together with details of Mr Saxby’s transfer value, was sent to him on 22 November 1999 by Entegria, the Scheme administrators.  The transfer value quoted was £74,560.21, of which £17,949.59 represented the GMP and £7,830.08 represented post 1997 contracted out rights.  Although the covering letter stated that transfer values were not fixed amounts and could be subject to recalculation at the time of payment, the transfer value quoted was marked as guaranteed until 17 February 2000.  At the same time the accompanying letter explained that the question of Mr Saxby’s early retirement was being looked at that he would be contacted when further information was available.

14. On 4 January 2000 Entegria wrote to Mr Saxby explaining that, since he was unable to retire before his 50th birthday, they could not provide figures until closer to his 50th birthday.

15. Mr Saxby’s request for early payment of his benefits was further discussed by the Trustees at a meeting on 18 August 2000.  The Trustees were advised that early payment should only be granted on a cost neutral basis once the question of precedent had been considered unless exceptional circumstances applied such as ill health.  The Trustees’ adviser told them that the Scheme funding basis did not allow for early payment to be granted.  He also said that the question of precedent was paramount and, in view of the fifteen years Mr Saxby had left to normal retirement age, it would not be appropriate to grant early payment.  The Trustees agreed that Mr Saxby’s request would be refused but he would be offered his MFR transfer value as an alternative.

16. The Trustees’ adviser wrote to Mr Saxby on 22 August 2000 explaining that his request for payment of his benefits at age 50 had been considered by the Trustees and that they had decided they could not allow early payment.  Mr Saxby was told that his current transfer value was £63,298.08, of which £28,688.96 represented protected rights.  The Trustees’ adviser explained that he was an independent financial adviser and was authorised to give Mr Saxby advice.  However, he explained that he did not have sufficient information regarding Mr Saxby’s personal and financial circumstances to give him advice at this time.  Mr Saxby was invited to contact him.

17. Mr Saxby wrote to Mr Cole on 25 August 2000 asking why his request had been refused and why there had been such a drop in the amount of transfer value available.  He also explained that, had he known that his request for early payment would be refused, he would have opted for the transfer in November 1999.

18. Mr Cole responded on 26 September 2000 explaining that early payment of benefits was at the discretion of the Trustees and the company.  He went on to say,

“In my letter of 19 October, I confirmed that an early retirement pension required the Company’s approval.  I was not in a position to make any further comment as to the Company’s or the Trustees’ view on your request since at that time your had not reached age 50, nor had the Company or the Trustees considered the matter.  [The Trustees’ adviser] has also told me that he has advised you in several phone calls that you had no absolute right to an early retirement pension.”

19. Mr Cole also said that he had written to Mr Saxby on 19 October 1999 advising he could apply to the Trustees at any time after age 50.  He went on to say that Mr Saxby had reached 50 on 13 June 2000 and the Trustees had considered his request on 18 August 2000.  Mr Cole said that he considered informing Mr Saxby of the Trustees’ decision on 22 August 2000 to be fair.

20. In a subsequent response to Mr Saxby’s OPAS adviser, Mr Chesshire explained that those present at the Trustees’ meeting on 18 August 2000 were Directors of the Company and had decided, in that capacity, that early payment should be refused.

21. On 22 June 2001 the Trustees’ adviser wrote to Mr Saxby confirming that the Trustees had decided to wind-up the Scheme and that a formal notification would shortly be issued.  He explained that, if Mr Saxby had been granted an immediate pension at age 50, the amount would have been £2,197.52 pa, without escalation, and £969.59 pa, with escalation at 3% pa.  He then explained that Mr Saxby would not have been able to take any benefit in the form of a lump sum because the above amount represented his GMP and protected rights entitlement.  Mr Saxby was then given the equivalent figures for payment commencing at age 51, which were £2,197.52 plus £998.68 pa.  Attached to the letter was a quote from the Prudential showing the cost of purchasing an equivalent annuity, which was £62,230.16.  The Trustees’ adviser explained that the latest MFR transfer value quoted was £66,856.96, which he estimated would give a pension of approximately £3,300 pa.  Mr Saxby was told that, as an alternative to allowing the Trustees to purchase an annuity with his MFR transfer value, he could transfer the amount to an individual policy.

22. Mr Saxby received notification of the Trustees intention to wind up the Scheme in July 2001.  He was told there were five options available to him,

22.1. To transfer his share of the assets to a transfer plan policy (section 32) with his own choice of provider,

22.2. To transfer his share of the assets into the group personal pension plan with Clerical Medical,

22.3. To transfer his share of the assets into a personal pension plan with a provider of his choice,

22.4. To transfer his share of the assets into a deferred annuity policy with the trustees’ selected provider, or

22.5. To transfer his benefits to his current employer’s occupational pension scheme.

23. Mr Saxby was also told that final figures were not available because the DSS had not confirmed the contracted out liability.  This situation was again confirmed in a letter dated 3 September 2001 from the Trustees’ adviser to Mr Saxby’s financial adviser, despite Mr Chesshire having told OPAS in a letter dated 13 July 2001 that firm figures were available.  Mr Chesshire has since stated that his reference to firm figures was to Mr Saxby’s entitlement under the rules of the Scheme.

Transfer Value - The Regulations

24. Section 93(1) of the Pensions Schemes Act 1993 (the 1993 Act) provides,

“The trustees or managers of a salary related occupational pension scheme must, on the application of any member, provide the member with a written statement (in this Chapter referred to as a “statement of entitlement”) of the amount of the cash equivalent at the guarantee date of any benefits which have accrued to or in respect of him under the applicable rules.”

25. Sections 94(1)(aa) and 94(1A) of the 1993 Act provide,

“A member of a salary related occupational pension scheme who has received a statement of entitlement and has made a relevant application within three months beginning with the guarantee date in respect of that statement acquires the right to his guaranteed cash equivalent…”

“For the purposes of subsection (1)(aa) a person’s “guaranteed cash equivalent” is the amount stated in the statement of entitlement mentioned in that subsection.”

26. Regulation 6(1) of The Occupational Pension Schemes (Transfer Values) Regulations 1996 (SI 1996/1847) (the Transfer Regulations) provides,

“The guarantee date in relation to a statement of entitlement such as is referred to in section 93A of the 1993 Act (salary related schemes: right to statement of entitlement) must be within a period of three months beginning with the date of the member’s application under that section for a statement of entitlement, or, where the trustees of the scheme are for reasons beyond their control unable within that period to obtain the information required to calculate the cash equivalent mentioned in section 93A(1) of the 1993 Act, within such longer period as they may reasonably require as a result of that inability, provided that such longer period does not exceed six months beginning with the date of the member’s application.”

27. Regulation 6(2) of the Transfer Regulations provides 

“The guarantee date must be within the period of ten days (excluding Saturdays, Sundays, Christmas Day, New Year’s Day and Good Friday) ending with the date on which the statement of entitlement is provided to the member.”

28. Regulation 7(1) of the Transfer Regulations provides,

“Except in a case to which, or to the extent to which, paragraph (2) [superannuation of persons employed in local government] or (5) [money purchase benefits] applies, cash equivalents are to be calculated and verified in such manner as may be approved in particular cases by the scheme actuary or… by-

(a) a Fellow of the Institute of Actuaries;

(b) a Fellow of the Faculty of Actuaries; or

(c) a person with other actuarial qualifications who is approved by the Secretary of State…

29. Regulation 8(1) of the Transfer Regulations provides,

“A cash equivalent such as is mentioned in section 93A of the 1993 Act shall not be reduced under this regulation once it has become a guaranteed cash equivalent…”

30. Regulation 8(4) of the Transfer Regulations provides,

“In the case of a scheme to which section 56 of the 1995 Act applies (Minimum Funding Requirement), each respective part of the cash equivalent which relates to liabilities referred to in paragraph (a), (c)(i) or (d) of section 73(3) [preferential liabilities on winding up] of the 1995 Act may be reduced by the percentage which is the difference between –

(a) 100 per cent; and

(b) the percentage of the liabilities mentioned in the relevant paragraph of section 73(3) which the actuarial valuation shows the scheme assets as being sufficient to satisfy.”

31. Regulation 9(3) of the Transfer Regulations provides,

“Where a scheme has on or after the guarantee date begun to be wound up, a guaranteed cash equivalent may be reduced to the extent necessary for the scheme to comply with section 73 of the 195 Act [Preferential Liabilities on Winding Up] and regulations made under that section.”

Transfer Value - Background

32. A Quotation of Withdrawal Options, together with details of Mr Saxby’s transfer value, was sent to him on 22 November 1999 by Entegria, the Scheme administrators.  The transfer value quoted was £74,560.21, of which £17,949.59 represented the GMP and £7,830.08 represented post-1997 contracted-out rights.  Although the covering letter stated that transfer values were not fixed amounts and could be subject to recalculation at the time of payment, the transfer value quoted was marked as guaranteed until 17 February 2000.

33. In August 2000 Mr Saxby was quoted £63,298.08.  

34. In December 2000 Mr Chesshire wrote to the members of the Scheme regarding its closure and the decisions to be made by the trustees.  In this letter Mr Saxby was again quoted a transfer value of £63,298.08.

35. At the Trustees’ meeting of 18 August 2000 the Scheme Actuary recommended that the Trustees adopt a policy of only granting transfer values calculated according to the MFR basis.

36. In his letter of 26 September 2000, Mr Cole explained that transfer values were calculated on the basis of the latest actuarial assumptions.  He said that these assumptions changed with time which is why a transfer value is only valid for three months.  Mr Cole explained that the actuarial assumptions had changed and this was why Mr Saxby’s transfer value was lower than that quoted in November 1999.

37. On 28 December 2001 Scottish Life wrote to the Trustees’ Adviser explaining,

“…the reduction in Mr Saxby’s transfer value from £66,856.96 in November 2000 to £56,087.26 on 22 October 2001 is a combination of a drop in underlying market values following the events of 11 September 2001 and the fact that Royal London have now introduced a new basis for the calculation of benefits and therefore transfer values.”

38. A copy of this letter was submitted to my office on 28 December 2001.  AE Ltd have stated that this transfer value figure was also forwarded to Mr Saxby’s financial adviser on 24 October 2001.  However, according to Mr Saxby his financial adviser had not received details of this transfer value as at 11 January 2002.  On 20 February 2002 Mr Saxby’s financial adviser received a transfer value quotation for £60,733.16 as at 22 October 2001, which was marked ‘Not Guaranteed’.  The transfer request form, however, gives the date quoted as 18 February 2002.

39. Mr Saxby forwarded copies of two invoices from his independent financial adviser (IFA); one for £170 and one for £510.  He also supplied a letter from his IFA, which explained that £170 related to a transfer value analysis report and £510 related to review of correspondence from the Trustees, OPAS and my office.  Mr Saxby asked for consideration to be taken of these expenses.

The Occupational Pension Schemes (IDR Procedures) Regulations 1996 (SI 1996/1270)

40. Regulation 5 provides,

“Notice of a decision

(1) Subject to paragraph (3), a decision on the matters raised by an application under regulation 4 shall be issued to the complainant and, where applicable, his representative by notice in writing within two months from the date on which the particulars specified in regulation 4(2) were received.

(2) The notice shall include –

(a) a statement of the decision;

(b) a reference to any legislation relied upon;

(c) a reference to such parts of any scheme rules relied upon and, where a discretion has been exercised, a reference to such parts of the scheme rules by which such discretion is conferred;

(d) a reference to the complainant’s right to refer the disagreement for reconsideration by the trustees or managers of the scheme within the time limit described in regulation 6(1) [six months] and

(e) a statement that OPAS (The Pensions Advisory Service) is available to assist members and beneficiaries of the scheme in connection with any difficulty with the scheme which remains unresolved and the address at which OPAS may be contacted.

(3) If, in any case, written notice of a decision under section 50(2)(a) of the Act is not issued within two months from the date on which particulars of the disagreement were received, an interim reply must immediately be sent to the complainant and, where applicable, his representative setting out the reasons for the delay and an expected date for issuing the decision.”

Internal Dispute Resolution (IDR) Procedure

41. Mr Saxby wrote to Mr Cole on 25 August 2000 following notification of the Trustees’ decision not to allow him take his pension at age 50.  Mr Saxby explained that he had written to Mr Chesshire and had not received a response and that Mr Cole had advised him to approach the Trustees after his 50th birthday.  He also explained that he had been given a transfer value quotation for £74,560.21 guaranteed until February 2000, which he would have taken if he had known his request for early payment would be turned down.  In this letter Mr Saxby wrote,

“Hopefully, I am following the dispute procedure and do not have any representatives acting on my behalf at this time, but may feel it necessary to take further advice in the future.”

42. The instructions for the Scheme IDR procedure explain that at stage one of the procedure a member should write to the managing director of his employing company.  In Mr Saxby’s case this was Mr Cole.  The instructions also say that the referral must include the full name and address of the member with his National Insurance number, details of any representatives and a statement of the disagreement.  Mr Saxby’s letter of 25 August contained these details.

43. Mr Cole responded to Mr Saxby’s letter on 26 September 2000 and he signed the letter as Adjudicator.  However, this letter does not contain any reference to Mr Saxby’s right to ask the Trustees to review his complaint.  The IDR instructions do, however, say that on receipt of the written decision at stage one the complainant has 6 months in which to ask for a reconsideration by the Trustees.

44. Mr Saxby’s OPAS adviser wrote to Mr Chesshire on 13 June 2001 querying whether Mr Saxby’s complaint had been through IDR.  Mr Chesshire responded on 25 June 2001 saying that it had been considered at stage one and that, since it was now more than 6 months after the written stage one decision, Mr Saxby was ‘out of time’.

CONCLUSIONS

Early Retirement

45. Despite the intention of the Trustees to adopt a new set of rules, the Scheme is currently governed by the 1978 deed, as amended.  There is no specific provision for the early payment of a deferred pension.  

46. Mr Cole is said to have told Mr Saxby at a meeting to discuss the latter’s redundancy that he could see no reason why Mr Saxby would not be able to draw his pension at age 50.  In fact there were two reasons: firstly there was no provision within the Scheme rules for such a payment and secondly it appears that, as the effective Employer, Mr Cole was not willing to consent to such payments.

47. There may be some dispute as to what Mr Cole did say at the meeting.  There is no dispute as to what was said in Mr Cole’s letter of 19 October which was written after the Trustees had considered the issue.  Contrary to what Mr Cole said in his letter of 26 September 2000, he was in a position to advise Mr Saxby as to the Trustees’ and the Company’s view when he wrote to him on 19 October 1999.  Mr Cole should have informed Mr Saxby that the directors did not feel that they should agree to the early payment of his deferred pension, and indeed Mr Cole and his fellow Trustees should also have made themselves aware by then, and informed Mr Saxby that early payment was not an option under the scheme.  Bearing in mind that Mr Saxby’s concern has clearly been to obtain a pension from age 50 if at all possible I find that on the balance of probabilities had the true position been made known to Mr Saxby in October 1999 he would have opted to take the transfer value available at that time.  

48. The refusal to consent to his taking an early payment of his pension is not something I criticise: on my reading of the scheme rules such a decision was inevitable.  

49. Nor do I find that the Trustees or the Company deliberately sought to avoid paying his transfer value until it had reduced.  It is not clear that the Trustees or the Company were aware of the need to reduce transfer values until they were advised at the meeting on 18 August 2000.  

50. However, they were aware that Mr Saxby would make decisions regarding his future pension arrangements on the basis of whether or not he could take his pension from the Scheme at age 50.  The failure to provide him with the information necessary for him to take an informed decision was maladministration.

51. An early opportunity to provide that information was Mr Cole’s letter of 19 October 1999, which was well in advance of the statement of entitlement quoting the transfer value of £74,560.21.  Mr Saxby has suffered injustice as a consequence of the Trustees’ and AE Ltd’s maladministration because he unnecessarily delayed making a decision to transfer his benefits.  By the time he was made aware that he would not be allowed to take his pension at age 50, his transfer value had reduced.  In view of this, I uphold this part of his complaint against the Trustees and AE Ltd.

52. The Trustees have drawn my attention to the fact that Mr Saxby was given an opportunity in June 2001 to take an immediate pension and he chose not to.  However, this overlooks the fact that Mr Saxby’s stated aim was to take his pension at age 50.  As I have already said, the balance of probability is that Mr Saxby would have transferred his benefits at the earliest opportunity in order to achieve this.

53. With regard to Mr Saxby’s expenses, I consider that it was reasonable that he should consult an IFA and, to the extent that he would not have incurred expenses but for the maladministration, I am prepared to consider redress.  The sum of £170 for the transfer value analysis I consider a sum Mr Saxby would have incurred regardless of the maladministration.  However, the same cannot be said for the £510, which was directly related to the conduct of Mr Saxby’s complaint and therefore can be said to arise out of the maladministration.

Transfer Value

54. The information sent to Mr Saxby in November 1999 was a Statement of Entitlement as provided for in section 94(1)(aa) of the 1993 Act.  Therefore Mr Saxby acquired a right to the transfer value quoted therein if he made an application before 17 February 2000.  The situation since the November 1999 statement of entitlement has been less straightforward.  Once 17 February 2000 passed, the Trustees were free to reduce the amount of transfer value they offered Mr Saxby.  Provided that they complied with the requirements of Regulation 7(1) of the Transfer Regulations (see paragraph 28).  I am satisfied that the Trustees were acting on the advice of the Scheme Actuary when they reduced the amount of transfer value offered to Mr Saxby.  In view of this, I do not find that there has been maladministration on the part of the Trustees in this respect.

55. It would be difficult to describe the transfer value quotes given by the Trustees after 17 February 2000 as statements of entitlement.  They are more by way of updates for Mr Saxby.  The information sent to Mr Saxby’s advisers in February 2002 certainly could be described as a statement of entitlement as provided for in section 94 of the 1993 Act but of course the Scheme is now being wound up.  Under Regulation 9(1) of the Transfer Regulations even a guaranteed cash equivalent transfer value may be reduced.  Unfortunately, members must accept that, while a scheme is being wound up, it is not usually possible for the trustees to give them definite information until all the liabilities have been calculated.  A major part of this is, for a contracted-out scheme, confirming with the DSS the level of contracted-out liabilities to be provided for.

56. Although Mr Saxby is frustrated that the transfer value figure keeps changing, this is inevitable.  I am satisfied that the Trustees have attempted to keep Mr Saxby up to date with the progress of the winding up of the Scheme and have provided such information as they are able to at this stage.  I am not persuaded that the slight delays that have occurred at times amount to maladministration on the part of the Trustees.

57. It is unfortunate that the most recent information sent to Mr Saxby’s advisers in February 2002 appears to incorrectly dated.  However, it is not clear that Mr Saxby has suffered any injustice as a consequence.

58. In view of the above, I do not uphold this part of Mr Saxby’s complaint against the Trustees.

Internal Dispute Resolution Procedure

59. Mr Cole’s letter of 26 September 2000 clearly does not comply with the requirements of Regulation 5 of the IDR Regulations.  As such this amounts to maladministration on the part of the Trustees.  However, it is not apparent that Mr Saxby has suffered any injustice as a consequence.  Therefore I do not uphold this part of his complaint.

DIRECTIONS

60. I direct that the Trustees shall pay, to the pension provider of Mr Saxby’s choice, a lump sum equivalent to the difference, if any, between his transfer value as and when he transfers and £74,560.21.  He should also receive simple interest on that lump sum at the rate quoted by the reference banks from 17 February 2000; this being the latest date on which he could have opted for this transfer value.

61. I also direct that the Trustees shall pay Mr Saxby the sum of £510 as redress for expenses incurred as a result of their maladministration.
DAVID LAVERICK

Pensions Ombudsman

27 May 2002
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