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PENSION SCHEMES ACT 1993, PART X

DETERMINATION BY THE PENSIONS OMBUDSMAN
	Applicant
	:
	Mrs J Hayter

	Scheme
	:
	Gems Sensors Pension & Life Assurance Scheme

	Respondents
	:
	Gems Sensors Pension Trustees Ltd (the Trustee)

Danaher UK Industries Ltd (Danaher) (the Principal Employer)


MATTERS FOR DETERMINATION 

1. Mrs Hayter has complained that an early retirement reduction has been applied in respect of the benefits she accrued prior to 17 May 1990. Mrs Hayter accepts that the benefits she accrued after May 1990 are subject to an early retirement reduction if she takes them at age 60 but considers that her pre-1990 benefits should not be reduced at age 60.

2. Some of the issues before me might be seen as complaints of maladministration while others can be seen as disputes of fact or law and indeed, some may be both.  I have jurisdiction over either type of issue and it is not usually necessary to distinguish between them.  This determination should therefore be taken to be the resolution of any disputes of facts or law and/or (where appropriate) a finding as to whether there had been maladministration and if so whether injustice has been caused.

SCHEME DOCUMENTATION

Definitive Deed dated 22 August 1988

3. Clause 10 of the 1988 Definitive Deed provides,

“The Principal Employer may with the consent of the Trustees at any time by deed alter, amend, extend, modify or add to all or any of the provisions of the Definitive Deed or the Rules and any alteration, amendment, extension, modification or addition may have retrospective effect.”

4. ‘Normal Retirement Date’ was defined as,

“… the last day of the month in which the Member attains his 65th birthday in the case of a man or her 60th birthday in the case of a woman.”

5. Rule 5.2 provided for early retirement. Rule 5.2.2 provided,

“A Member may retire from Service before his Normal Retirement Date at his own request and with the consent of his Employer (for reasons other than Incapacity) if he is within ten years of his Normal Retirement Date. He shall then be entitled to an immediate annual pension payable during his lifetime … The pension shall be a proportion of the pension calculated in accordance with Rule 5.1 [Incapacity pension] (reduced by not more than 0.5 per cent for each complete month between the date of his retirement and his Normal Retirement Date) and determined by the Trustees upon Actuarial Advice having regard to the period between the Member’s Normal Retirement Date and the date of retirement …”

6. Rule 9.4.1 provides for a member, having qualified for deferred benefits on leaving, to take early retirement on the bases set out in Rule 5.2.

Deed of Amendment dated 27 April 1993

7. The definition of ‘Normal Retirement Date’ was replaced by,

“… the last day of the month in which the Member attains his 65th birthday.”

8. The Deed of Amendment also replaced Rule 5.2.2, as follows,

“A Member may retire from Service before his Normal Retirement Date at his own request and with the consent of his Employer (for reasons other than Incapacity) if he is at least age 50 … The pension shall be a proportion of the pension calculated in accordance with Rule 5.1 (reduced by not more than 0.25 per cent for each complete month between the date of his retirement and his Normal Retirement Date) and determined by the Trustees upon Actuarial Advice having regard to the period between the date of retirement and the Member’s Normal Retirement Date.

However, for any Member who was in Service on 31 December 1991, the reduction referred to above shall, in respect of:

(i) (in the case of a female Member) the part of her pension calculated by reference to Pensionable Service completed up to 31 December 1992, …

be applied only for the period (if any) between the date of retirement and the last day of the month on which the Member’s 60th birthday occurs.”

9. The Deed states that the above amendments/replacements are ‘With effect from 1 January 1993’.

Announcement to Members dated 23 December 1993

10. In December 1993, the Trustee issued an announcement to members which stated,

“In response to the ruling on sex equality in pension schemes made by the European Court of Justice on 17th May 1990, two important changes to the Plan will take effect from 1 January 1993.

1. Normal Retirement Date
At present, all male employees and all employees (whether male or female) who joined the Plan after 31 December 1991 have a Normal Retirement Age of the last day of the month in which they reach their 65th birthday. Female employees who were already members of the Plan at 31 December 1991 have a Normal Retirement Date equal to the last day of the month in which they reach their 60th birthday.

To keep in line with recent changes in the law, we are now revising the Normal Retirement Date of the Plan do that it is equal for all employees.

With effect from 1 January 1993, all employees who were members of the Plan at 31 December 1991 will have a Normal Retirement Date equal to the last day of the month in which they reach their 65th birthday. Female employees will therefore be able to earn an additional five years’ pensionable service, and an extra five years will count in the calculation of the widower’s benefit. Pension rights for female employees in respect of all service up to 31 December 1992 will however be fully protected and, on retirement (at or before age 60) or on leaving service, will continue to be based on current Normal Retirement Date (relating to age 60) …”

MATERIAL FACTS

11. Mrs Hayter was a member of the Scheme from 1 February 1979 until 15 April 1997. Shortly before her 60th birthday in January 2004, Mrs Hayter wrote to her former employer (Gems Sensors (Gems), a division of Danaher) asking that her deferred pension be put into payment.

12. On 6 April 2004, Gems replied to Mrs Hayter saying that, due to the cost (£18,000), her request for early retirement at age 60 had not been granted. In her response, Mrs Hayter referred to the 1993 announcement and to a statement she had received when leaving service in 1997. That statement included a note which said,

“A portion of the member’s benefits is available on an unreduced basis from age 60 …”

Mrs Hayter said that she considered that she was entitled to receive her pension from age 60.

13. Following further correspondence, Gems wrote to Mrs Hayter’s TPAS adviser on 23 July 2004 stating:

13.1. As the Normal Retirement Date (NRD) for the Scheme was 65, they had taken Mrs Hayter’s January 2004 letter to be a request for early retirement.

13.2. In considering such a request, the company had to consider (inter alia) the Scheme’s funding position and any financial strain, which might result from the company giving its consent to an early retirement. The Trustee had provided the company with relevant actuarial information.

13.3. As at 6 April 2001, the Scheme had been under-funded.

13.4. A significant proportion of Mrs Hayter’s pension had been accrued in the period leading up to the equalisation of NRD and could not be actuarially reduced if her pension was paid at age 60.

13.5. An early retirement factor of 3% p.a. applied to Mrs Hayter’s pension accrued after 1 January 1993.

13.6. Neither the company nor the Trustee agreed that Mrs Hayter had a unilateral right to retire at age 60. Early retirement prior to age 65 required the company’s consent.

13.7. Previous benefit statements and the leaving service statement had quoted a NRD of 65. The reference in the leaving service statement reflected the fact that Mrs Hayter’s pre-1992 benefits would not be subject to an actuarial reduction on retirement on or after age 60.

14. In response to further representations from TPAS, the Trustee agreed to consider Mrs Hayter’s case at stage two of the IDR procedure. The Trustee wrote to TPAS, with their decision, on 23 December 2004 stating:

14.1. Counsel had advised that the effect of the Deed of Amendment was inconsistent with the overriding principles of EU law and subsequent case law.

14.2. The correct analysis of male and female members’ entitlements under the Deed was that:

(a) Benefits earned by service under the Plan before 17 May 1990 are earned by reference to a NRD of 65,

(b) Benefits earned by service under the Plan from 17 May 1990 to 27 April 1993 are earned by reference to a NRD of 60, and

(c) Benefits earned by service under the Plan after 27 April 1993 are earned by reference to a NRD of 65.

14.3. Consequently, Mrs Hayter was entitled to take part of her benefits at age 60 and, in order to comply with HMRC requirements, the rest of her benefits must be paid at the same time.

14.4. In order to take her pre-May 1990 benefits unreduced at age 60, Mrs Hayter would have to establish that the Deed of Amendment was invalid as a matter of trust law. In this regard:

(a) The power of amendment in the 1988 Definitive Deed permitted the retrospective reduction of Scheme members’ benefits,

(b) The Trustee did not only owe a duty to the members of the Scheme but also to the employer ,

(c) The onus was on Mrs Hayter to show that the Deed of Amendment was invalid and the Trustee did not consider that she had done so. In these circumstances, the Trustee should not depart from the terms of the existing trust documentation.

14.5. The Trustee offered Mrs Hayter £350 in respect of the delay and inconvenience she had experienced in getting to this point. Mrs Hayter accepted this sum on a ‘without prejudice’ basis.

15. The Trustee subsequently provided Mrs Hayter with a statement of her early retirement benefits as at her 60th birthday. These were calculated on the basis that her pension in respect of service from 1 February 1979 to 17 May 1990 and from 27 April 1993 to 5 April 1997 was reduced by 21.5%, i.e. by 4.3% for each year prior to her 65th birthday (see appendix for calculations details). Mrs Hayter was given the option of taking a pension of £2,199.58 p.a. or a tax free cash sum up to £14,898.68 and a residual pension of no less than £845.16 p.a. Mrs Hayter opted to take a lump sum of £14,000 and a residual pension of £926.88 p.a. Her pension was backdated and arrears, together with interest, were paid in June and July 2005.

SUBMISSIONS

16. Mrs Hayter submits:

16.1. The Trustee was in breach of its duty to act in the best interests of the members of the Scheme in agreeing retrospectively to amend the NRD for female members prior to 17 May 1990.

16.2. Danaher are in breach of a fiduciary duty to her in agreeing to amend her NRD in this way.

16.3. The pension which accrued in respect of her service prior to 17 May 1990 should not be subject to a reduction for retirement at age 60.

16.4. It has been ‘extremely frustrating and stressful’ dealing with her employer and the Trustee in this matter.

17. The Trustee submits: 

17.1. The Trustee advises has adopted a neutral position with regard to her pension entitlement. It has received advice to the effect that Mrs Hayter may be correct in her claim that her pension benefits in respect of service prior to 17 May 1990 should be calculated by reference to a NRD of 60. The position is not clear and Danaher, as well as other members of the Scheme, have an interest in arguing against Mrs Hayter’s claim. The Trustee cannot, therefore, prudently accept that Mrs Hayter’s claim is correct unless directed to do so by the Courts or the Ombudsman.

17.2. The 1993 amendment raises a number of concerns;

· Firstly, it contravenes EU law by purporting to equalise benefits by raising the NRD to the higher age.

· Secondly, it removes a female member’s right to retire at age 60 on an unreduced pension in respect of their service prior to 17 May 1990.

17.3. On the second point, Counsel’s advice is that such an amendment is not prohibited either by EU law or the Scheme’s power of amendment and it is not automatically a breach of trust. However, the Trustee is of the opinion that there should have been some justification for the amendment and this is not now apparent.

17.4. The Trustee has submitted such documents from the relevant period as it has been able to locate. The documentation consists of correspondence between Sedgwick Financial Services (the then benefit consultants) and the Principal Employer and between Towers Perrin (the current benefit consultants) and Scottish Widows (the Scheme administrators and actuaries). (Extracts from the documentation can be found in the Appendix to this determination.)

· The first reference to the May 1990 judgment is in a letter dated 14 September 1990 from Sedgwick Financial Services to the Principal Employer. This letter does not specifically address the issue of female members’ pre-May 1990 service.

· The correspondence between Towers Perrin and Scottish Widows proceeded on the basis that female members would receive unreduced pensions in respect of pre-May 1990 service on retirement on or after age 60. This may have been on the assumption that they had received consent for early retirement.

17.5. The December 1993 announcement is consistent with Mrs Hayter’s claim inasmuch as it refers to full protection for female members pension rights. The signatory to the announcement he recalls that it was prepared by Towers Perrin for release in 1992 but was delayed until December 1993. He does not recall there being any other announcement issued or any meetings with members.

17.6. The announcement is probably inadmissible as an aid to construction of the Deed of Amendment because it is, at best, a statement of one party’s subjective intentions. The announcement suggests that the Deed of Amendment may have been executed under a mistake as to its effect and, if so, may be void.
 

17.7. The Trustee acknowledges there was some delay in setting up payment for Mrs Hayter but does not accept that there has been any maladministration on its part beyond that for which compensation has already been paid.

17.8. Mrs Hayter’s pension has been calculated on a cost neutral basis, which is why a higher percentage reduction has been applied than is provided for in Rule 5.2.2. The percentage reduction was applied after seeking advice from the Scheme’s Actuary.

17.9. The only provision for increasing a member’s benefits on late retirement refers to Normal Retirement Date, i.e. at age 65.
18. Danaher submits:

18.1. Gems is a division of Danaher and not a separate legal entity. Therefore Danaher is the appropriate respondent for Mrs Hayter’s former employer.

18.2. Danaher accepts that benefits accrued in respect of the period between 17 May 1990 and 27 April 1993 should be equalised by reference to the lower NRD.

18.3. The effect of the 1993 Deed is therefore:

· Benefits in respect of service after 27 April 1993 are calculated by reference to a NRD of 65 and actuarially reduced for early payment.

· Benefits in respect of service between 17 May 1990 and 27 April 1993 are calculated by reference to a NRD of 60 and not subject to actuarial reduction.

· Benefits in respect of service prior to 17 May 1990 are calculated by reference to a NRD of 65 and actuarially reduced for early payment.

18.4. Under HMRC requirements, a member must take his or her entire pension entitlement at the same time. Mrs Hayter is entitled to take part of her pension at age 60 and must therefore receive all of her pension at age 60. However, an actuarial reduction is applicable to her benefits, except for those accrued between 17 May 1990 and 27 April 1993.

18.5. The Employer has not consented to Mrs Hayter’s early retirement and therefore the more favourable basis of actuarial reduction referred to in Rule 5.2.2 does not apply. Danaher acknowledges that there is no express power to reduce Mrs Hayter’s pension other than under Rule 5.2.2. However, Counsel has advised that it is implied that the pension can be actuarially reduced for early payment.

18.6. Danaher would have no objection to the Trustees amending the Rules to permit a member to take an early retirement pension without the consent of the Principal Employer, provided that such a pension was actuarially reduced. Such an amendment could be made retrospectively as it would not be to the disadvantage of the members.

18.7. Clause 10 (see paragraph 3) provides for the Principal Employer, with the consent of the Trustee, to amend the Definitive Deed. It explicitly allows retrospective amendments and there is no restriction on the removal of accrued rights. The Employer, together with the Trustee, therefore had the power to make the amendment.

18.8. No statutory restriction existed at the time the amendment was made which prevented alteration to accrued rights, i.e. there was no comparable provision to section 67 of the Pensions Act 1995. Members’ consent was therefore not required.

18.9. The Employer was not in breach of any fiduciary duty to the Scheme members in consenting to the 1993 Deed. The overarching rationale for the 1993 Deed was to give effect to the legal requirement for equalisation of pension rights.

18.10. The Employer has no documentation relating to the execution of the 1993 Deed other than that which has already been supplied by the Trustee.

18.11. There are valid reasons why it could execute the 1993 Deed without breaching any fiduciary duty, e.g. it would be legitimate to amend the NRD if there was a concern about over-funding.

18.12. The 1993 Deed is not invalid on the grounds that it does not satisfy a requirement to allow female members to draw benefits from age 60 or to amend the male NRD to 60 for the period from 17 May 1990 to 27 April 1993. Danaher concedes that the Deed is overridden by EU law in this respect but contends that it is still possible for the remainder of the Deed to be effective in accordance with its terms.

18.13. The 1993 Announcement does not suggest that there is any entitlement to take retirement benefits at age 60 as of right. The announcement clearly records the change in NRD to 65. Regardless of this, it does not accept that the terms of the announcement can override the terms of the Definitive Deed (as amended).

18.14. The announcement is not admissible as an aid to the interpretation of the Definitive Deed.

18.15. Danaher denies any maladministration in handling Mrs Hayter’s claim. The delay in replying to her initial request to draw her benefits was because it was discussing the case with the Trustee and the Scheme actuary.

18.16. Subsequent delays were also caused by discussions with the Trustee, the Scheme actuary and the administrators. Danaher has apologised to Mrs Hayter via a letter to TPAS in July 2004, which was copied to her. Mrs Hayter has already received £350 from the Trustee for any distress and inconvenience caused in connection with her IDR application; this is sufficient compensation for any distress she may have suffered.

CONCLUSIONS

19. The power of amendment contained in Clause 10 (see paragraph 3) expressly allows for amendments to have retrospective effect. The April 1993 Deed stated that the amendments contained therein were to have effect from 1 January 1993. Thus, from 1 January 1993, the Scheme’s normal retirement age for both men and women was 65. The question Mrs Hayter has raised is whether that amendment could or should apply in respect of the benefits she had already, by that date, accrued in the Scheme. Those benefits had been accruing by reference to a normal retirement age of 60.

20. The Trustee and the Principal Employer were required to equalise retirement ages for men and women following a European Court of Justice ruling in May 1990
. Subsequent ECJ rulings determined that equalisation need only apply in respect of benefits earned from 17 May 1990 onwards and that unequal benefits should be levelled up from that date until there had been a valid amendment to the scheme’s rules. The requirement has recently been reaffirmed by the High Court
.

21. Danaher submits that the ‘overarching rationale’ for the 1993 amendment was to give effect to the legal requirement for equalisation of pension rights. However, the effect of the 1993 amendment, if Danaher’s interpretation is accepted, would go much further than the equalisation requirements. It was not necessary for the amendment to be applied retrospectively in order to comply with the ECJ rulings.

22. As Danaher has suggested, there may have been other reasons to amend the Scheme retrospectively, e.g. to address an over-funding situation, although no evidence has been provided that such a reason or reasons existed at the time of the 1993 Deed.

23. An employer is bound by an implied obligation to act with good faith to its employees, i.e. it should not conduct itself, without reasonable and proper cause, in a manner likely to destroy or seriously damage the relationship of confidence and trust between employer and employee
. In the absence of any evidence of a reasonable and proper cause, I am not persuaded that Danaher have been able to establish that it could be said to be acting in good faith by amending the Scheme so as to retrospectively alter female members’ benefits to their detriment.

24. Clause 10 requires the consent of the Trustee to any amendment (retrospective or otherwise). The Trustee has a fiduciary duty to act in such a way as to have regard to the best interests of the Scheme members and to act in good faith. To make an amendment retrospective so as to have the effect of prejudicing rights accrued up to the date of the amendment is not consistent with that duty.

25. The 1993 Deed amended the definition of Normal Retirement Date (see paragraph 7) so that it fell on the last day of the month in which the member (regardless of gender) attained his/her 65th birthday. The Deed stated that the amendment was to take effect from 1 January 1993. From that date also, Rule 5.2.2 (see paragraph 8) was amended so that a member might retire, with the consent of Danaher, if he/she was aged at least 50. The member’s pension would fall to be reduced by not more than 0.25 per cent for each complete month between the date of his retirement and his Normal Retirement Date. However, the new Rule 5.2.2 specifically provided that, for a female member, any reduction should be calculated by reference to her 60th birthday for pension accrued in respect of service up to 31 December 1992. This provision is completely at odds with the assertion that Mrs Hayter’s normal retirement age has been retrospectively amended for service prior to May 1990.

26. The 1993 Announcement (see paragraph 10), the 1997 leaving service statement (see paragraph 12) and the contemporaneous correspondence (see appendix) all suggest that benefits for female members in respect of service prior to 31 December 1992 will not be reduced if taken at or after age 60. This accords with the provisions of Rule 5.2.2. In fact, there was no suggestion from any quarter that female members’ pre-1990 benefits should be reduced by reference to age 65 until Danaher were advised that Mrs Hayter retained a right to retire at age 60.

27. In my view, the 1993 Deed of Amendment did not retrospectively amend the normal retirement date for female members beyond the date of its coming into effect, i.e. 1 January 1993.

28. The contemporaneous correspondence (see appendix) suggests that a problem had been identified with changing the female members’ normal retirement age to 65; namely, that this would be in breach of their contracts of employment. The Company have been unable to locate any information to show how this problem was resolved. It is not, however, a matter for my consideration. There was no such issue with amending the Scheme provisions because these do not constitute a contractual arrangement between the employer and the members or the trustee and the members. Provided that the issues I have already identified concerning the preservation of accrued rights are taken into account, it was possible for Danaher and the Trustee to amend the female members’ normal retirement date.

29. I agree with Mrs Hayter that her benefits in respect of her service before 31 December 1992 should not be reduced on retirement on or after she reaches age 60. However, she did not retain any ‘right’ to take those benefits at age 60 which is not now her normal retirement date.  Any retirement prior to her reaching that normal retirement date would need consent from Danaher. 
30. Mrs Hayter has referred to the 1997 leaving service statement. Had that statement been the only information available to Mrs Hayter, I would be inclined to agree that she had misled by that statement. But, she was aware, from the booklet, that early retirement required agreement (though it was not made clear from whom) and that her normal retirement date had been amended. In any event, I have seen nothing to suggest that Mrs Hayter acted to her detriment in reliance on the Leaving Statement.

31. In the absence of consent to early payment from Danaher, the Trustee had no power to pay Mrs Hayter’s pension on the same basis as if her normal retirement date had been 60.  Consent to early retirement should not be withheld unreasonably but it is not inappropriate for Danaher to consider the financial implications. Danaher’s refusal to consent to early retirement on the grounds of the financial strain it would place on the Scheme (thus leading to the need for an increased contribution from the Employer) was not improper.
32. I am not making any direction in the matter.

DAVID LAVERICK

Pensions Ombudsman

3 January 2007
APPENDIX

Calculation of Mrs Hayter’s Pension

33. Based on a Final Pensionable Salary of £7,735.23, the pension is calculated in respect of three periods of service;

1.2.79 to 17.5.90
11 years 4 months x £7,735.23 x 1/60 = 
£1,461.10

17.5.90 to 27.4.93
2 years 11 months x £7,735.23 x 1/60 =
£376.01

27.4.93 to 5.4.97
3 years 11 months x £7,735.23 x 1/60 =
£504.94

Total








£2,342.05
The pension is then re-valued in line with changes in the retail prices index for the period from 5 April 1997 to 30 January 2004. In accordance with the Occupational Pensions (Revaluation Order) 2003, this amounts to an increase of 14.6% and the resulting pension is £2,683.99.

A reduction factor of 0.785 is then applied to the pre-17 May 1990 pension and the post-27 April 1993 pension.

£1,461.10 x 1.146 = £1,674.42 x 0.785 =
£1,314.42

£376.01 x 1.146 =



£430.91

£504.94 x 1.146 = £578.66 x 0.785 =

£454.25

Total





£2,199.58
Without the reduction to the pension in respect of pre-17 May 1990 service, Mrs Hayter’s pension would be £2,559.58 (a difference of £360 p.a.).

1993 Correspondence Submitted by the Trustee

34. Sedgwick Financial Services to the Principal Employer, 14 September 1990,

“… For existing employees clearly, a reduction in the male retirement age will have cost implications and an attempt to raise the female retirement age would cause problems with the Contracts of Employment. Adopting a common Normal Retirement Age between 60 and 65, could well be the worst of both worlds … Alternatively, a flexible approach … offering retirement at any time between 60 and 65, could be adopted … but could be expensive, as this would operate on the basis of no early retirement factor being applied for members taking benefit from 60 onwards … If you would like us to cost for benefits on this basis, them would you please let me know …”

35. Towers Perrin to the Principal Employer, 15 February 1993,

“… I am enclosing a draft deed of amendment … Its purpose is to:

· …

· make the necessary amendments to take account of the change to Normal Retirement Date.

There are a couple of places where wording had been put in square brackets:

· the effective date …

· …

Please consider these and let me know if the proposed wording is correct …”

36. The Principal Employer to Towers Perrin, 6 April 1993,

“I refer to your letter … and confirm our agreement to the draft …”

37. Scottish Widows to Towers Perrin, 10 June 1993,

“… we are now in the position to confirm our understanding of your proposals …

… Male members at 31 December 1991 have entitlement to a pension payable at age 60 without penalty in respect of pension accrual in the period 17 May 1990 to 31 December 1992. Pension accrued before and after these dates is payable without penalty from age 65. Females in this category have the guarantee that pension accrued before 31 December 1992 can be taken at age 60 without penalty, and post 31 December 1992 accrual at age 65 …”

38. Towers Perrin to Scottish Widows, 18 June 1993,

“…We suggest that any deferred pension quotations for these members should show the benefits available only at age 65. However, a note should be included with the quotation stating that a portion of the member’s benefit is available on an unreduced basis from age 60 and that if the member requires further information they should contact you for further details.”

Scheme Booklet

39. The copy of the Scheme booklet provided by the Trustee is undated but clearly pre-dates the 1993 amendment because of a reference to unequal normal retirement dates. Under the heading ‘Early Retirement’, the booklet stated,

“Early Retirement at your Own Request

If you are within 10 years of your Normal Retirement Date you may request early retirement. If this is agreed your early retirement pension will be a proportion of the pension otherwise payable at Normal Retirement Date …”

� The Trustee cited Smith v Avdel Systems [1994] PLR 238


� The Trustee cites Smith v Avdel Systems [1994] PLR 238


� The Trustee cites Hastings Bass CA (Civ Div) [1974] 2WLR 904.


� Danaher cite Besttrustees v Stuart [2001] PLR 283


� Danaher cite Besttrustees v Stuart [2001] PLR 283 and Bedlow M00819 5 December 2003


� Barber v Guardian Royal Exchange


� Harland and Wolff Pension Trustees Ltd v Aon Consulting Financial Services Ltd [2006] EWHC 1778 (Ch)


� National Grid Co plc v Mayes & others [1999] All ER(D) 126
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