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Pensions Act 2004
2004 CHAPTER 35

PART 1

THE PENSIONS REGULATOR

Transactions at an undervalue

54 Content and effect of a restoration order

(1) This section applies where a restoration order is made under section 52 in respect of
a transaction involving assets of a scheme.

(2) Where the restoration order imposes an obligation on a person to do something, the
order must specify the period within which the obligation must be complied with.

(3) Where the restoration order imposes an obligation on a person (“A”) to transfer or pay
a sum of money to a person specified in the order (“B”), the sum is to be treated as
a debt due from A to B.

(4) Where the trustees or managers of the scheme are the persons to whom the debt is due,
the Regulator may on their behalf, exercise such powers as the trustees or managers
have to recover the debt.

(5) But during any assessment period (within the meaning of section 132) in relation to
the scheme, the rights and powers of the trustees or managers of the scheme in relation
to any debt due to them by virtue of a restoration order are exercisable by the Board
of the Pension Protection Fund to the exclusion of the trustees or managers and the
Regulator.

(6) Where, by virtue of subsection (5), any amount is transferred or paid to the Board in
respect of a debt due by virtue of a restoration order, the Board must pay the amount
to the trustees or managers of the scheme.
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