
Please note

The telephone numbers of the 
Parliamentary and Health Service 
Ombudsman changed on 15 March 2009.

The new contact details are:
Helpline: 0345 015 4033
Fax: 0300 061 4000
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Responses to the statement of complaint:

Joint response from the Treasury, the FSA and GAD – Injustice
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Responses to the statement of complaint:

Joint response from the Treasury, the FSA and GAD – Injustice



Equitable Life: a decade of regulatory failure142

�� �����=���
������������
��
�����#��	���
#�	
��

�

��
��
��
	)�������
�
��
����������
���'�
,��
�
���

��
���� ��
��
� �
� 
��� ��
�� ����
�� 
��
� ������� ���

��
�	�7�;�)�
�
�����=��
	�	��
������,�
������
���

����
��
��� ��	
� ��� 
��� F�9	�  �
�����
�� 
���

���
�����
��
� 	�����"� �
������� '�� 
��� �����
��

�����,�
�� 
��� (��	�� ��� +���	� ������

� �
� $����

�%%%)��
��
�����
��������,
��������
���
���������

#����	�����
��
��
�����������.�.�E�

�

�� �����=���
���� ��� ���� 
�� 
��� ����	
��

	� �����


�� 
��� #����
��
�  �
� �� �����	
��� '�	�	"� ���

���'���
��	�) �
�����
�� ������
�
�� �� ��

�
����

�����#���

��
��

��
�

����
���
�)�
��������
����

,����� ,�	� 
�� �
����	�� 
��	�� ���'���
��	� '�� 	����

:%��'
E�

�

.� 	���� ��!�� ���� 
�� 
��� ����	��
� 
�� ����
�� 
���

:%��'
� �=��		� ��� �#����'��� �		�
	� �#��� �������

#����	��
�
�����
���

�

6� G
� ���
)� *+�?D	� ������	� ���� �������� ������
��� �
� 8���
��� �� ��� 
���

5�
��	��9����
��
	�����

�

 �" ����:%��'
��=��		�����#����'����		�
	��#����������#����	��	�
���

:�%%���
������������
�� �
����������	�74��
��67����8���
�����

�
��������
����
���'��	����4� �
�����7. �
����
�
�����
�'���(!!�

���	������	�

����������

�����=��		�����#����'����		�
	��#���

�������#����	� �����,�
��
���������
"����	����.�)��	�������
���

�
���
�
�����
�'���(!)�,�������������	�,�
��
�
���
�����
�����
���

 
1

See Table 6.17 of the Penrose Report at page 226. 
2

See page 224 of the Penrose Report. 
3

Ibid. page 226. 
4

Page 32 of the Financial Tables to the Penrose Report. 
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5

Ibid. page 16. 
6

See paragraph 149 of Chapter 5 of the Penrose Report. 
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Ibid. 
8

Page 223 of the Penrose Report. 
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9

The reason the 1.6% is 1.2% smaller than the 2.8% seems likely to be mainly attributable to the 

adjustments on the assets side of the realistic balance sheet of (£400m) relating to the write off of the 

new business loan and £590m relating to miscellaneous profits arising from disposal of parts of 

ELAS’s business referred to in paragraph 80 of Chapter 6 of the Penrose Report, which together 

produced an increase in available assets of £190m or some 0.7% of policy values before the 16% cut.  

The 0.5% balance of the 1.2% difference is within the margins of rounding adjustments, it not being 

clear that the various percentages quoted in the different documents are in fact all applied to the exactly 

same quantum of policy values at the same dates. 
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Responses to the statement of complaint:

Joint response from the Treasury, the FSA and GAD – Injustice
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