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All roads lead to FOS… 
RE: Bri sh Steel Consumer Redress 
Scheme (CONRED 4)  
Policy Statement 22/14 (PS22/14) 
Like the three wise men following 
the bright star, all compliance, calcu
la ons, case reviews and redress 
work as described in Bri sh Steel 
Pension Scheme (BSPS) PS22/14 will 
lead to the Financial Ombudsman 
Service (FOS) (in some shape of 
form). 
The FCA has put down some serious 
markers with the publica on of PS 
22/14 and the requirements within 
CONRED 4 for the BSPS Redress 
scheme. 
You might want to start here: 
h ps://www.fca.org.uk/consumers/
pension transfer de ned bene t/
redress calcula ons 
Then here: 
h ps://www.fca.org.uk/consumers/
bri sh steel pension redress
scheme#revisions 
(10 mes either the FOS or FSCS are 
quoted on this one page). 
That’s where any members of BSPS 
who were given advice to transfer 
out of the de ned bene t pension 
scheme, will be directed. The FCA 
has already wri en to them. They 
are aware of what is going on. 
You will also have to contact every 
one of your BSPS DB transfers. They 
will be expec ng your note. 
Here is a quick summary of a few 
things you might want to have a look 
at before the scheme commences 
on 28th February 2023. 
Firstly, within 1 month of the start 
date you will be required to iden fy 
all scheme cases and write to the 
BSPS members who received advice 
to transfer. That will take a wee bit 
of me  hence the publica on now 
and the ming of the start of the 
scheme. 
PS22/14 sets out condi ons that 
must be sa s ed for the case to be 
deemed a case within the scope of 
the redress scheme, here’s a quick 
summary of the key points: 

1. A rm gave a BSPS member
advice to transfer and BSPS DB
occupa onal pension bene ts
were transferred between 26th
May 2016 and 29th March 2018.
These dates are important  we’ll
come back to the me bar in
another ar cle, but all
these transfers are in scope (they
are not me barred).
2. The suitability requirements as
per COBS 9.2.1R are applied to
the advice and DBAAT work will
have to be undertaken to con rm
suitability (and then con rmed to
the FCA, who will ask the FOS to
check it).
3. The consumer had not, prior to
the 28th February 2023, accepted
in full and nal se lement, an
o er of redress in respect of the
advice.
Now, that’s an interes ng one: is
there me to o er a full and nal
se lement before they come into
scope?
4. The BSPS member (a BSPS
member advice to transfer and 
BSPS DB occupa onal pension 
bene ts were transferred 
between 26th May 2016 and 29th 
March 2018) had not, prior to the 
28th February 2023, made a 
complaint to the FOS. 
Again, interes ng  not only did 
we have PS22/14 issued, we had 
PS22/13 issued on  
the same day. FOS complainants 
will have the choice of redress on 
the basis of either 
17/9 or 22/13 (see previous links 
for more on that). What works 
best? 
5. The BSPS member as described
above, had not already had a
review of the case by the rm
under a skilled person review, the
result of which deemed that the
advice was suitable, and that the
client had the right to complain
to the Financial Ombudsman.
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The other condi ons center 
around the prevailing law and 
whether the client knew before 
24th November 2016 (England, 
Wales, and Northern Ireland) that 
they had received unsuitable 
advice. That’s when the 
discussion about the me bar 
becomes relevant and whether it 
applies…and that’s a whole 
di erent ar cle. 
The situa on in Scotland is 
slightly di erent in that the 
transfer was on or a er 24th 
November 2017 and that the 
client could not have reasonably 
been expected to know that they 
had cause to complain. 
Once you have checked that 
through, if a case does not meet 
any one of the condi ons a le er 
must be sent to the consumer 
between 28th February and 28th 
March 2023 con rming the 
reason why the consumer is 
excluded.   The le er o ers the 
consumer the opportunity to 

the FOS in respect of the decision 
(all roads lead to the FOS…). 
These le ers are in a prescribed 
format and are contained within 
the Annex to the PS 22/14. 
If the consumer meets all the 
condi ons, a le er in a pre
scribed format (annex to 
PS22/14) must be sent con rming 
the inclusion of the case within 
the scheme.  
And, worth no ng, there is also a 
le er which o ers the consumer 
the op on to opt out of the 
scheme and not have their case 
reviewed (this is an opt out 
scheme, not an opt in). 
As you can see from this brief 
summary, there is a li le bit of 
work to be done prior to the 
commencement of the scheme. 
If you’d like to know more about 
PS22/13 and/or PS22/14, DBAAT 
training or redress calcula ons 
please do give us a call or drop us 
an email. 


