British Railways (Pension Schemes) Act 1981 C. XV

ELIZABETH 1T

1981 CHAPTER xv

An Act to transter to a new company to be established
for that purpose the trusteeships of the British Railways
Board in respect of certain pension schemes of the
Board; to transfer the assets relating to such schemes;
and for other purposes. [2nd July 1981}

WHEREAS———

(1) By the Transport Act 1962 the British Railways Board 1962 c. 46.
(hereinafter referred to as ** the Board **) were established:

(2) By section 73 of the said Act of 1962 the Board have

power to pay pensions and enter into obligations under pension
schemes:

(3) The Board are trustees in respect of various pension schemes
which have been established by the Board or their predecessors
for the benefit of persons who are, or have been, employed in the

transport industry and the Board have vested in them as trustees
the assets comprised in such schemes:
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Short title.

Interpretation.
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- 3.—(1) In this Act * the first appointed day > and “ subsequent Appointed
appointed day ” mean such days as may be fixed by appointment day.
resolution of the Board under this section for the purpose of

vesting any property, rights, liabilities and functions in the trust
company under this Act:

‘.

Provided that, in the case of any appointment resolution which
fixes a subsequent appointed day, that resolution shall specify
the pension scheme of which the assets, rights and liabilities
shall vest in the trust company.

(2) The Board shall publish in a newspaper circulating in
London and in the London Gazette, the Edinburgh Gazette and
the Belfast (Gazette notice of the passing of an appointment
resolution and of the days fixed thereby, and the days so fixed
shall not be earlier than the expiration of 28 days from the date
of the last publication of the notice. |

(3) A photostatic or other reproduction certified by an officer
of the Board designated by them for the purposes of this sub-
section to be a true reproduction of a page or part of a page of
any newspaper or gazette, being a page or part of a page bearing
the date of publication and containing the notice mentioned in
subsection (2) of this section, shall be evidence of the publication
of the notice, and of the date of publication.

4.—(1) Notwithstanding anything in any enactment to the Power to
contrary, the Board may form, subscribe for and hold shares in, establish
and exercise all the rights and perform alil the duties of a member frust
of, a company which shall be incorporated under the Companies “°™P*%-
Act 1948 as the trust company to act as trustee for any pension 1948 c. 38.
scheme hitherto or hereafter administered or created by, or
the assets of which are held by or to the order of, the Board.

(2) The trust company shall have an 1ssued capital of not less
than £250,000 of which all shall at all times be held by, or to
the order of, the Board.

(3) The trust company shall (in addition to its other powers
and status) for all purposes be deemed to be a trust corporation
within the meaning of section 205(1) of the Law of Property
Act 1925 and section 68(1) of the Trustee Act 1925 and to be a 1925 ¢. 20.
corporation entitled to act as a custodian trustee pursuant to 1925 ¢. 19.

the Public Trustee Rules 1912. S.R. & O.
| 1912/348.

(4) Notwithstanding the provisions of subsection (2) of this
section, the trust company and any subsidiary of the trust company
shall be deemed not to be a subsidiary of the Board for the
purposes of— -
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(2) Save to the extent that there is any express exclusion or
limitation of any right or power In that behalf therein, the Board
shall have full power (in their capacity as employers or settlors)
to amend by deed the constitution of any trust affecting any of
the pension schemes of which the rights, liabilities and functions
are transferred to the trust company, howsoever the said trust
may have been created.

(3) Where, immediately before the first appointed day or any
relevant subsequent appointed day, the Board are liable to
indemmify any person against any insufficiency of assets held by,
or on behalf of, the trustees of any of the pension schemes of
which the assets shall vest in the trust company under this Act,
the lability of the Board shall continue, notwithstanding that the
Board are no longer trustees of that pension scheme.

(4) Nothing in this Act shall in any way affect any liability of
any person for any breach of trust in respect of any of the assets
which become vested in the trust company under this Act com-
mitted before the date on which that asset shall vest in the trust
company.

7.—(1) Notwithstanding any provision in any statute or Powers of
instrtument (whether or not having any statutory effect) relating !nvestment.
to any pension scheme, but subject to the provisions of subsection
(2) of this section, the trust company shall have power at all
times and from time to time to invest or to hold or stand pos-
sessed of all or any of the assets of any pension scheme of which
the assets are or become vested in the trust company in such
manner that the said assets, or any of them, may be—

(a) mingled with the assets of any other such pension scheme
or pension schemes or of another fund or funds; or

(b) held jointly with assets of another fund or other funds; or

(¢} otherwise intermixed with assets, investments or property
of whatsoever kind or wheresoever situate;

without the same being separately destgnated or allocated as an
asset of that, or any particular, pension scheme or fund.

(2) The trust company shall not exercise the powers conferred
by subsection (1) of this section in any manner which would
prejudice the approval under Chapter 11 of Part II of the Finance
Act 1970 of any pension scheme, 1970 ¢, 24

(3) In respect of each pension scheme of which the assets
become vested in the trust company (in this subsection separately
called *‘ the fund ) the trust company shall have the widest
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- company proper or convenient for renewing, enhancing
or improving the value of the fund or of any asset
of the fund, including (but without prejudice to the

-generality of the foregoing) the obtaining, or appealing
against the refusal, of any planning or other permission
or consent, or any licence;

(iv) to surrender or extinguish any property, or
right or interest in property, (notwithstanding that the
same might deprive the fund of an asset) for the pur-
pose of the better or wider investment of the fund as
a whole; and

(v) to borrow money (in any part of the world)
with or without giving any security on assets held by,
or to the order of, the trust company.

8.—(1) Stamp duty shall not be chargeable under section 47 of Stamp duty
the Finance Act 1973 in respect of the amount which forms f‘“i“ﬂp“a‘
the capital of a company which the Commissioners of Inland {973 1.

Revenue are satisfied is the trust company.

(2) A vesting In the trust company effected under this Act
shall not give rise to any liability to tax pursuant to Part III of the

Finance Act 1975 or the Capital Gains Tax Act 1979. 1975 ¢. 7.
1979 c. 14,
9.—(1) The trust company shall have power to appoint or Appointment

nominat¢ any person to act as a nominee or to hold on behalf of nominees.
of the trust company any asseis at any time vested in the trust

company (wheresoever the same are situate), and may delegate

to such appointee or nominee such of the powers of the trust

company as may be necessary or convenient to enable the assets

held, or to be held, by him to be administered or dealt with in

the ordinary course of investment or commercial practice.

(2) Every appointee or nominee appointed or nominated
under subsection (1) of this section shall hold each asset which
comes into his hands as a bare trustee for the trust company,
or for the trust company and such other person as may be jointly
with the trust company entitled thereto, and shall in all respects
be subject to the directions of the trust company (whether alone
or jointly as aforesaid).

10.—(1) The production of a Queen’s Printer’s copy of this Evidence of
Act and of a copy (certified by the chief secretary to be a true transfer of
copy) of any appointment resolution shall be conclusive evidence 255
of the vesting in the trust company of the property in every asset
which immediately before the day appointed in the resolution
was vested in the Board as trustees of any of the pension schemes
specified in the Schedule to this Act, or in the resolution, as the
case may be,
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SCHEDULE

THE PENSION SCHEMES

British Railways Superannuation Fund—
New Section.

Amalgamated Sections,
British Railways (Wages Grades) Pension Fund.
British Transport Police Force Superannuation Fund,
B.R. (1974) Pension Fund.
Great Eastern Railway Higher Pension Fund.
Great Eastern Railway New Pension Fund.

Great Eastern Railway New Pension Fund and New Pension
(Supplemental) Fund Trust Account.

Great Eastern Railway New Pension Supplemental Fund.

Great Western Railway Inspectors and Foremen’s Special Pension
Fund.

Great Western Railway Salaried Staff Supplemental Pension Fund.

Great Western Railway Salarted Staff Widows’ and Orphans’ Pension
Society.

Great Western Railway Supplemental Pensions Reserve Fund.
Great Western Railway Widows and Orphans’ Benevolent Fund.
Lancashire and Yorkshire Railway Pension Fund Society.
London Brighton and South Coast Railway Pension Fund.

London and North Western Railway Provident Society for providing
Pensions for Widows and Orphans of the Salaried Staff.

London and North Western Railway Supplementary Pension Fund and
Locomotive Foremen’s Pension Fund.

North British Railway Insurance Society.

North Eastern and Great Eastern Superannuation Societies and
Pension Funds Joint Trust Account.

North Eastern Railway Police Superannuation Society.

Loy

PRINTED IN ENGLAND BY OYEZ PRESS LIMITED

FOR W. ]. SHARP
Controller and Chief Executive of Her Majesty’s Stationery Office and
Queen'’s Printer of Acts of Parliament

Secrions 5
(1)}{a)and 10(1).
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