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COREDATA FINDINGS

As well as focusing on a review of annual statements, we also wanted to
explore some wider but increasingly relevant issues in terms of delivering the
statement and what role the statement played in the recommendation process.
Several control questions were also sampled to ensure accuracy of data.

Market overview

To ensure that our results genuinely reflected the market, we asked some control questions.
We wanted to see which SIPP providers are being used by advisers, as well as who is pivotal
in making a decision on which SIPP provider. The results were in line with previously published
surveys, and satisfied us that the research results would be representative.

"Who makes the
decision on the choice
of SIPP provider?”

“"Which of the following
SIPP providers are you
currently using?”
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in selecting a SIPP provider
is a reputation for

good service.”
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STATEMENT CONTENT

By the nature of their flexibility, SIPPs can hold a wide variety of assets. An annual
statement has to accommodate all the different types and present the information in
a clear and concise manner. We looked at what other content advisers said they found
important to them and to their clients.

*What information would you like
to receive in an annual statement?”

-

Advisers gave us a very clear message about what they expected “Over three quarters

to see in a SIPP annual statement. There were few surprises. :

of all advisers want
to see fully reconciled
statements including
gains, losses,
unrealised valuations,
dividends, fees and
interest.”

Contributions and/or
transfers in

Valuations
Holdings

Full statements

Projections (with illustrations)
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"*What information would your clients
like to see in an annual statement?”

-~

However, the priority of different features changes when advisers were asked “ More than half
what they thought their clients would like to see in their annual statement. : : :
think their clients

A valuation was more important than anything else.
would like to see

full statements and
59.5% think they

Valuations

Holdings

Contributions and/or
transfers in

would like to see
projections.”

Full statements
Projections (with illustrations)
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ASSESSMENT OF

SUFFOLK LIFE'S STATEMENT

"Please rate the Suffolk Life
statement on the following features”

The redesigned Suffolk Life annual
statement was also surveyed. Simplicity
We wanted to be sure that the ) )

. Delivery to you and/or your client
changes we made were meeting according to your preference

the expectations of advisers.
Prompt delivery

Visually attractive
Fast to download

Visual tools such as graphs

0 20 40 60 80 100
% rated 8-10

“Now that the operation of SIPPs is a regulated activity, advisers and
their clients should rightly expect that SIPP providers produce accurate,
fully reconciled annual statements in a timely fashion. We believe our
new look statements set a benchmark for the SIPP industry and it will
be interesting to see how our competitors respond.”

JOHN MORET, DIRECTOR OF SALES & MARKETING, SUFFOLK LIFE
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HOW SIPP STATEMENTS

CAN BE IMPROVED

“Is there anything a SIPP provider can do to
improve the standard of their annual statements?”

Over 50% of advisers believe that there is something a
SIPP provider can do to improve their annual statements.
The main theme running through the feedback we
received, both independently through CoreData and via
our own consultations, was that statements should be
simple, clear and easy to understand.

56.8%

43.2%

Commenting on the desire for increased simplicity, advisers said:

“Generally make them simpler for all to understand.”

“Make graphs clearer.”

“Make them visually attractive and clear and easy to understand.”

“Provide a simple summary on a page with a referral note to the page required to gain full information.”
“Think what a client would like to see in terms of information and set it out so it is easy to read.”

Other advisers mention the inclusion of specific information:

“Simple spread sheet showing what is paid in and what is current value.”

“Clearer valuations. Statement of premiums. Graphs.”

“Include the breakdown of discretionary managed funds.”

“Provide projections - after all what matters to most to clients is have they got enough to keep them as they wish?”
“Gains and losses, cash flow, value over time data.”

On delivering the statements in a timely manner:
“Don’t bother just give us the data - accurately, on time and clearly - we require.”
“Produce full details of all the investments, including cash and produce them within a month of the anniversary.”

“Statements asap after anniversary.”
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