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We chose CoreData as our partner to provide independent 
research of the marketplace. They have considerable 
experience in providing financial institutions with market 
intelligence and in-depth analysis. Over 7,000 advisers 
were polled online, comprising those that do and do not 
use Suffolk Life as a SIPP provider. The findings and the end 
result, our new annual statement, follow.

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.

VALUE WORTH HAVING:
NEW ANNUAL STATEMENTS

In 2007 we started a redesign process of our annual statement. Moving into 2008 
we also appointed CoreData to undertake substantial market research on SIPP 
statements. The results were very enlightening, and influenced the final design 
and content of our transformed annual statement.

The introduction of the MasterSIPP in October 2007 was a major milestone for 
Suffolk Life. Not only did this allow self-investment of protected rights and a 
wider investment choice for non-protected rights, it also allowed us to freshen 
our brand and sharpen our focus on delivering service direct to advisers.

We approached our review from 
three different angles:

»	 Individual consultation with financial advisers to determine 
what their ideal SIPP statement would look like.

»	 Undertaking independent research to establish the current 
standards of SIPP statements in the industry today.

»	 A technical assessment of our reporting systems, and how 
we could improve accuracy whilst continuing to streamline 
our processes.
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“The most important factor 
in selecting a SIPP provider 
is a reputation for 
good service.”
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DELIVERY AND QUALITY
How reliable is the delivery of a SIPP annual statement, and what was is 
the quality like across all the market? It is a regulatory requirement 
for a SIPP provider to issue an annual statement, to either adviser or investor.

Whilst over 80% of those questioned stated that their providers send them annual 
statements, over 17% said that they didn’t receive a statement or couldn’t be sure. 
Given that a statement is a legislative requirement, these results are worrying.

In excess of 40% of advisers rated their annual statement as either poor or average. “Our new annual 
statement was 
designed in close 
collaboration with 
financial advisers 
who know SIPPs.”

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. 

Advisers gave us a very clear message about what they expected 
to see in a SIPP annual statement. There were few surprises.

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

However, the priority of different features changes when advisers were asked 
what they thought their clients would like to see in their annual statement. 
A valuation was more important than anything else. 
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“Does your provider issue 
annual statements?”

“How would you rate the quality of the annual 
statements you receive from SIPP providers?”

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

“What information would your clients 
like to see in an annual statement?”

“Suffolk Life issues 
two annual 
statements – 
one for the adviser 
and one for the 
investor.”

“More than half 
think their clients 
would like to see 
full statements and 
59.5% think they 
would like to see 
projections.”
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STATEMENT FEATURES
We wanted to determine the most important features a SIPP statement could offer. 
Many SIPP statements are not reconciled or consolidated, and even in some 
circumstances, comprise of photocopies and faxes of third party valuations.
There is no defined benchmark within the industry for a SIPP statement.

ASSESSMENT OF 
SUFFOLK LIFE’S STATEMENT
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“With a SIPP the adviser needs comprehensive, 
accurate and totally reliable information. 
We have invested considerable time and resource 
in order to provide this. We track all investments 
and cash ourselves, having multiple electronic 
links with over 30 Investment Managers and 
major fund platforms, and reconcile investments 
and cash regularly ourselves. 
This means that advisers can be assured that they 
have up to date information when reviewing their 
client’s retirement plans against their investment 
needs and risk profile.”

John Moret, director of Sales & Marketing, Suffolk Life

“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

Accuracy was the most important 
feature on a SIPP statement. We 
also found that although over three 
quarters of advisers want to see 
full transaction histories including 
dividends and gains and losses, they 
also want this displayed in a manner 
which is clear and easy to understand.

“How important are the features of 
annual statements to you?”

The redesigned Suffolk Life annual 
statement was also surveyed. 
We wanted to be sure that the 
changes we made were meeting 
the expectations of advisers.
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“Please rate the Suffolk Life 
statement on the following features”



HOW SIPP STATEMENTS 
CAN BE IMPROVED
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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.”

Suffolk Life is the trading name of Suffolk Life Pensions Limited (registered in England and Wales number 1180742) and 
Suffolk Life Annuities Limited (registered in England and Wales number 1011674). Both companies are authorised and regulated 
by the Financial Services Authority. Suffolk Life operates and administers self-invested pensions and similar pensions products. 
The registered address of both companies is 153 Princes Street, Ipswich, Suffolk, IP1 1QJ. Tel: 0870 414 7000 Fax: 0870 414 8000 
Telephone calls to Suffolk Life are recorded for training, monitoring and fact verification purposes.
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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.

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

No

43.2%

Yes 

56.8%


