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Income Tax (Earnings
and Pensions) Act 2003

2003 CHAPTER 1

[F1PART 7A

EMPLOYMENT INCOME PROVIDED THROUGH THIRD PARTIES

CHAPTER 3

UNDERTAKINGS GIVEN BY EMPLOYERS ETC IN RELATION TO RETIREMENT BENEFITS ETC

[F1554Z19Provision of security

(1) B takes a step within this section if B provides security for the performance of the
relevant undertaking.

(2) For the purposes of this Part, the sum of money or asset which is the subject of the
step is to be taken to be—

(a) any sums of money which, as at the time the step is taken, are the subject of
the security, and

(b) any assets which, as at that time, are the subject of the security,
and references to the sum of money or asset which is the subject of a relevant step
are to be read accordingly.

(3) If, when the step is taken, the security covers other undertakings as well as the relevant
undertaking, the sums of money and assets within subsection (2)(a) and (b) are to be
apportioned between the relevant undertaking and the other undertakings on a just and
reasonable basis.

(4) Subsections (2) and (3) are subject to section 554Z20(7).

(5) Section 554Q does not apply in any case in which the relevant step mentioned in
section 554Q(2)(a) would be a step within this section taken by B.
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(6) Section 554R(6) does not apply in any case in which the relevant step mentioned in
section 554R(6)(a) would be a step within this section taken by B.

(7) In this Chapter references to providing security for the performance of an undertaking
are references to providing such security in any way, however informal.]
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