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1.0  Member summary 
 
Welcome to the annual Chair’s Statement of the Courtiers Investment Services Limited Governance 
Advisory Arrangement (GAA) for the calendar year ended 31st December 2021.  
 
This Statement has been prepared in accordance with the Financial Conduct Authority’s Conduct of 
Business Rules (COBS) set out in COBS 19.5.5. Courtiers Investment Services Limited is an FCA 
authorised Firm.  

This Statement is relevant to you if you are a current or former member of the workplace pension scheme 
operated by Courtiers Investment Services Limited on behalf of your Employer. If you are unsure about 
your membership of the scheme, please refer to your scheme documentation. Alternatively, your 
Employer can assist you, or you can contact Courtiers Investment Services Ltd direct on:  

Tel: 01491 525652   

Email: corporateadmin@courtiers.co.uk.  

1.1 Your Pension Scheme 

Courtiers Investment Services Limited (Courtiers) operates a Group Self-Invested Personal Pension 
scheme (‘Group SIPP’) on behalf of its clients (Employers) and their employees. The Group SIPP is a 
‘relevant scheme’ for ‘relevant policyholders’ for the purposes of the regulations. Relevant policyholders are 
referred to as members in the following sections.  

The scheme name is the Courtiers Investment Services Limited Group SIPP.  

The Group SIPP is the only workplace pension scheme operated by Courtiers and is offered to its 
corporate clients in order to provide a pension scheme for their employees. Courtiers does not actively 
market the Group SIPP but makes it available to its corporate clients should they require a workplace 
pension scheme. 

This Statement takes into account that the Group SIPP is the only workplace pension scheme offered by 
Courtiers.  There are no legacy workplace pension schemes operated by Courtiers or other workplace 
pension schemes that come within the scope of this review.   

The table below provides context regarding the number of Employers using the Group SIPP for their 
workplace pension provision.  

 

Total Group SIPP Membership numbers: At 31 December 2021 

Total number of Employers in Group SIPP 29 

Total number of members (split between active & deferred 
members below) 

2271 

Total number of active members 1319 

Total number of deferred members  952 

1.2 Investment Pathways 

Courtiers also offers investment pathways to those members who have decided to take their pension 
benefits at retirement by income drawdown but who do not have a regulated financial adviser. If you are a 
non-advised ‘pathway investor’ you must be provided with investment solutions to match a particular 
objective in drawdown. There are 4 ‘Investment Pathways’ mandated by the FCA and offered by Courtiers, 
each with a corresponding fund designed to meet a member’s Pathway objective.  

There were no members who accessed Investment Pathways during the year-ended 31 December 2021.  
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1.3 Governance Advisory Arrangement 

Courtiers has set up a Governance Advisory Arrangement (GAA) to ensure that you, as a Group SIPP 
member or a pathway investor, benefit from independent review of the investments you invest in.  

The GAA is an arrangement between Courtiers and an independent third party under which a committee is 
established to represent the interests of Group SIPP members and pathway investors.  

The GAA has been established by Courtiers taking into account: 

(a) the size, complexity and nature of the Group SIPP that it operates; and 

(b) the size of the take-up, or expected size of the take-up, complexity and nature of the pathway 
investment. 

The decision to establish a GAA instead of establishing an ‘Independent Governance Committee’ (IGC) is 
based on the fact the Group SIPP is neither a large or complex pension scheme, and the actual take-up of 
the investment pathways is negligible. Specifically, a GAA is appropriate because of the small number of 
members in the Group SIPP, the range of funds under management and the number of Employers 
contributing to the scheme. The Group SIPP does not operate on multiple information technology 
systems, it does not have multiple charging structures, and it is not invested in any with-profits funds.  

A GAA is also appropriate based on the actual and expected low take-up of the investment pathways, the 
single charging structure in place, and the non-complex investment strategy in place that does not include 
investing in a with-profits fund.   

Further details on the GAA are set out in section 2.0 below.  

1.4 Terms of Reference and Further Information 

Courtiers has established the GAA on terms that secure the independence of the GAA and its Chair from 
Courtiers. The GAA will act solely in the interests of: 

(a) ‘relevant policyholders’ (members) of the Courtiers Investment Services Ltd Group SIPP, and 
(b) pathway investors.  

Should you require further information or a copy of the GAA’s Terms of Reference (as updated from time 
to time), this is available to you at: www.courtiers.co.uk. 

Further information on the GAA and a copy of this Statement is also available to all members at: 
www.courtiers.co.uk. 

1.5 Value for Money requirements 

The GAA is required to assess the ongoing Value for Money for ‘Relevant Policyholders’ (members) and 
‘Pathway Investors’ delivered by the ‘Relevant Scheme’ (the Group SIPP) or Investment Pathway, in 
accordance with the regulations.  

This assessment is not just about how much it costs you as a scheme member or pathway investor in 
terms of charges applied to the funds you invest in. It is about the quality of the services provided by 
Courtiers Investment Services Ltd, the timeliness and accuracy of dealing with member requests, the 
range of funds available to you and how this compares to similar alternatives. More details about the 
value for money assessment are shown later in this report. With effect from 1st February 2021, the GAA’s 
role was extended to assess the value for money of Investment Pathways.   

The GAA will assess the ongoing value for money through considering (though not exclusively) the three 
factors below and appropriate items set out in the regulations: 

(a) the level of charges and costs, in particular: 
(i) administration charges and any transaction costs borne by members/pathway investors 
(ii) any other charges borne by members/pathway investors and any other costs incurred as a 

result of managing and investing, and activities in connection with the managing and 
investing of, the pension savings of members or pathway solutions; 

(b) investment performance; and  
(c) the quality of services including whether: 

http://www.courtiers.co.uk/
http://www.courtiers.co.uk/
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(i) the communications provided to you by Courtiers are fit for purpose and properly take into 
account the characteristics, needs and objectives of the membership/pathway investors; 

(ii) the core financial transactions are processed promptly and accurately, such as processing 
contributions, transfers or death benefits.  

As part of the ongoing value for money assessment, the GAA needs to consider whether to assess the 
Group SIPP or Investment Pathways by reference to each individual Employer or on an aggregate basis. 
As there is only one pension scheme and one Pathway Solution made available by Courtiers for all of its 
clients with one default investment strategy and a range of self-select funds and the same charging 
structure, it is appropriate to undertake the value for money assessment at the scheme (Group SIPP) level 
and at the Investment Pathway level i.e. at the product level.  

The GAA is also required to undertake a comparison against similar workplace pension schemes as part 
of the ongoing value for money assessment on a proportionate basis to the extent that there is publicly, or 
readily, available information about those comparator schemes. The GAA needs to consider whether the 
comparison schemes offer better value for money for members based on the above factors (a)-(c) to the 
extent that there is publicly, or readily, available information about the comparator schemes.   

The GAA can raise any concerns it has regarding value for money initially with Courtiers. If not satisfied, 
the GAA can escalate its concerns to the FCA.   

1.6 Value for Money method  

As noted above, the GAA is required to assess the Value for Money provided by the Group SIPP and 
Investment Pathways by reference to each Employer or on an aggregate basis. 

Courtiers make available a Group SIPP to their corporate clients and a pathway solution to meet the 
Investment Pathways requirements.  

Therefore, the VFM assessment has been undertaken on a proportionate basis at the product level.   

1.7 Proportionate approach to assessment 

In light of the size, complexity and nature of the Group SIPP and the take-up of the Investment Pathways, 
the GAA has used a proportionate approach to assess the value for money provided by these products. 
The Group SIPP and Investment Pathways is a small part of Courtiers’ overall business but active 
employees and all scheme members have access to the full range of services available from Courtiers.  

Courtiers offer a bespoke service to the Employers and Group SIPP members that includes consultations, 
surgeries and regulated financial advice where appropriate. Courtiers charge the Employers a fee for their 
services, there is no charge to the Group SIPP members for these services.  

The only charges that you as a member incur are the 0.75% charge on the default investment strategy or 
the higher charges on the self-select funds.  

In addition, dependant on your Employer’s service agreement with Courtiers you can receive 
comprehensive financial planning advice including a 2-3 hour meeting with a Courtiers’ adviser, the 
administration work involved and a report produced by a paraplanner, dealing with transfers-in and out, 
and pension/retirement planning. Courtiers has estimated that the overall time spent per member is 3-4 
days at no additional cost to you as a member and which needs to be factored into the overall Value for 
Money assessment considered by the GAA. 

Courtiers is also implementing a new and fully customisable, white-labelled employee benefits software 
system with Auto-Enrolment and HR capabilities. This system provides a number of flexible features for 
Employers and for Group SIPP members. These include: 

• a personalised dashboard showing members their benefits 

• statements that can be viewed on-line or downloaded 

• members can view all of their benefits in one place with access to personalised documents 

• automatic enrolment can be actioned on core and flexible benefits 

• a more joined-up communications method for members. 
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Courtiers will provide this system free of charge to its corporate clients and to you as a Group SIPP 
member; it will provide a comprehensive employee benefits (EB) portal with enhanced online capabilities 
allowing you to access a full range of your benefits. Courtiers is absorbing the cost of the new system 
and members / employees will not see an increase in costs to access the new EB portal.  The Employers 
participating in the Group SIPP currently pay a per member fee for the EB and regulated advice services 
that Courtiers provides. The new portal will form part of that overall service and therefore no additional 
fees for this new service will be levied on the Employers or on you as a Member.   

This system can also include other non-pension employee benefits such as death in service cover, links to 
mental health advice etc. Both the new platform and the bespoke financial planning services available 
from Courtiers are part of the wider holistic approach taken by Courtiers in relation to retirement planning 
and this approach has been taken into account when considering the Value for Money provided by the 
Group SIPP and by the Investment Pathways.   

On a holistic basis and in line with the FCA’s guidance, the additional services provided by Courtiers to the 
Employers and the Group SIPP members enhance the Value for Money provided by the Group SIPP and 
Investment Pathways.  

Therefore, as part of the Value for Money assessment, the GAA has taken into account the additional 
services provided to you by Courtiers.  

The GAA has obtained the relevant information from Courtiers necessary to assess the following in 
relation to the Group SIPP and Investment Pathways:  

a) costs and charges  
b) investment performance  
c) core financial transactions 

and has held discussions with senior managers at Courtiers to obtain additional information or seek 
clarification where required.  

This Statement uses the information obtained from Courtiers to form its assessment of the on-going 
Value for money provided by the Group SIPP and Investment Pathways. The GAA would like to thank 
Courtiers for its assistance with preparing this Statement.  

Ratings 

The GAA has used a proportionate and straightforward approach to the rating of each of the areas that 
are required to be assessed. This is done on a RAG (Red-Amber-Green) basis, as below. 

 

Assessment 

 

Meaning 

RED The Service or Product does not provide good 
Value for Money.  

 

AMBER The Service or Product provides good Value for 
Money but there are areas that require 
improvement. 

 

GREEN The Service or Product provides good Value for 
Money.  
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2.0  Governance Advisory Arrangement 

The GAA was established on 2nd September 2015 by Courtiers Investment Services Limited (Courtiers)in 
partnership with Punter Southall Governance Services Limited (PSGS), a firm of professional trustees and 
governance experts with experience of workplace pension schemes and trust-based defined contribution 
pension schemes, including DC master trusts.  

Courtiers Investment Services Limited was founded in 1982 and is a privately owned wealth management 
firm and SIPP provider, advising individuals and corporate clients. Courtiers manages a range of funds for 
its clients, offering global investment opportunities across a range of asset classes. Courtiers is 
authorised and regulated by the Financial Conduct Authority (FCA). 

At the date of this Statement, there is only one ‘relevant scheme’ (a Group SIPP) operated by Courtiers and 
one default investment strategy available to members. Courtiers as the product provider does not design 
or choose the default investment strategy. The default investment strategy has been determined by each 
Employer participating in the Group SIPP and their authorised financial advisers.  

The GAA and Courtiers have an objective to monitor the default investment strategy to ensure it is 
appropriate and that it provides ‘value for money’. Courtiers as an advisory firm liaises with its clients 
regarding the different investment options available and makes a recommendation on whether the default 
investment strategy is suitable given each Employer’s objectives and age/salary profile of their 
employees. This recommendation is officially confirmed in a suitability report provided to the Employer. 
This potential conflict of interest where Courtiers gives advice on the Group SIPP as well as being the 
provider of the Group SIPP is recognised by Courtiers and managed in accordance with Principle 8 of the 
FCA’s Principles for Businesses. Courtiers has confirmed to the GAA that it discloses this potential 
conflict to the Employers at the outset and management procedures are in place to ensure any potential 
or actual conflicts of interest are dealt with appropriately and are ‘fit for purpose’.  

As a scheme member, you may choose to invest in the other investment strategies offered by Courtiers 
(the ‘self-select’ or ‘non-default’ funds) and to make your own decisions to invest in particular funds on an 
advised or non-advised basis, and the GAA has taken this into account in this Statement. 

At the Year-End, the Group SIPP is the only relevant scheme that is a ‘qualifying scheme’ being used by the 
Employers for their Auto-Enrolment (AE) duties.  

2.1 GAA Committee 

The GAA is constituted with 5 individual members forming a committee including a Chair. To ensure the 
independence of the GAA from the Provider, a simple majority of the individuals on the GAA and the Chair 
are provided by PSGS and the remaining members are provided by Courtiers.  

The GAA has a duty to protect your interests as a pension scheme member or pathway investor.   

As a minimum, the GAA has a duty to: 

• act solely in the interests of members of the workplace pension scheme operated by Courtiers and in 
the interests of pathway investors  

• operate independently from Courtiers as the product Provider, in accordance with the GAA’s Terms of 
Reference 

• assess, and where necessary, challenge Courtiers on whether the Group SIPP and Investment 
Pathways provide value for money for members/pathway investors. 

The GAA must provide annual reports to you on how the Group SIPP and Investment Pathways operated 
by Courtiers have performed. 

The workplace pension scheme marketed by Courtiers and the Investment Pathways have only been 
available for a relatively short period of time and this Statement reflects the contemporary nature of the 
products under review. 

The workplace pension scheme covered by this report is: The Courtiers Investment Services Limited 
Group SIPP (the Group SIPP). This workplace pension scheme was established with effect from 6th 
October 2015.  As at 31st December 2021, the only products operated by Courtiers that fell within the 
scope of COBS 19.5.5 are the Group SIPP and Investment Pathways. 
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2.2 GAA concerns  

During the year-ended 31 December 2021, the GAA has not raised any concerns with Courtiers as the 
Provider in relation to the Value for Money for members of the Group SIPP or in connection with the 
Investment Pathways.  

The GAA has not escalated any unresolved concerns to the Financial Conduct Authority (FCA).  

The GAA has not needed to notify you or any other any Group SIPP members or their respective 
Employers, or any pathway investors, of any concerns.  

2.3 GAA expertise 

The GAA has sufficient expertise, experience and independence to act in members' and pathway 
investors’ interests and this is evidenced by: 

• The appointment of a professional trustee company, Punter Southall Governance Services Limited 
(PSGS), to ensure the independence of the GAA from Courtiers as the Provider of the Group SIPP and 
Investment Pathways; 

• Three individuals from PSGS have been appointed to the GAA, including the Chair; 

• PSGS is experienced in relation to trust based defined contribution (DC) pension schemes.  This 
experience is appropriate for the provision of a GAA to Courtiers’ workplace pension scheme; 

• PSGS has experience of pension scheme governance and workplace committees such as GAAs and 
an IGC; 

• The three individuals from PSGS also act for a GAA to the workplace pension scheme of another FCA 
regulated firm and one also acts for an Independent Governance Committee (IGC) for a major 
investment company; 

• As part of a wider benefit consulting group, PSGS has access to technical resources and expertise 
relevant to the GAA;  

• Two senior individuals from Courtiers Investment Services Ltd, an FCA authorised firm, have also 
been appointed to the GAA; this ensures good communication between the GAA and Courtiers and 
the free-flow of information;  

• Courtiers has a 40+ year history of dealing with corporate trust-based and contract-based pension 
schemes and directly employs a number of pensions specialists; 

• The two individuals from Courtiers have, collectively, more than 20 years’ experience of group 
pensions and are Senior Managers at the firm; 

• Both PSGS and Courtiers understand the FCA’s requirements in relation to the duties of the GAA; 

• The majority of the GAA members are therefore independent of Courtiers as the Provider of the Group 
SIPP and Investment Pathways.  
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3.0  Ongoing Value for Money: Group SIPP 

Background 

The Group SIPP provides a range of self-select funds and lifestyle strategies to cater for differing risk 
appetites and differing approaches in retirement. Your Employer selects a default investment strategy 
and range of non-default investment strategies (self-select funds) having taken advice from its advisers 
and having considered what is suitable for the majority of its employees.  

The Default Investment Strategy is a lifestyle strategy that targets Drawdown. This is the Courtiers 
Balanced Lifestyle Strategy (Targeting Drawdown).  

Your Employer may also select alternative lifestyle strategies for the Default arrangement. These target 
either providing an annuity at retirement, or cash. These strategies are called: 

Courtiers Balanced Lifestyle Strategy (Targeting Annuity).  

Courtiers Balanced Lifestyle Strategy (Targeting Cash).  

Courtiers do not select the Lifestyling strategy or decide on the underlying asset mix of the three funds 
making up the Default. The design of the Default Investment Strategy is decided by your Employer and its 
advisers.  

All new members joining the Group SIPP and where a scheme member does not make an active decision, 
will be placed in the Default Investment Strategy, but you have the option to change your investments at a 
later date if you wish to do so.  

The ‘lifestyle strategy’ moves your investments from higher risk to lower risk over time and is set out in 
your pension scheme documents. Lifestyling is automatic in the Default Investment Strategy.  

Charges 

This section considers the administration charges and any transaction costs borne by you as a Group 
SIPP member and any other charges borne by you and any other costs incurred as a result of managing 
and investing, and activities in connection with the managing and investing of, your pension savings.  

Since 3 January 2018, the FCA rules require investment managers to report transaction costs and 
charges to the manager of workplace pension schemes. For the Group SIPP, the investment managers 
report transaction costs and charges to Courtiers in a standard format, and Courtiers reports the costs 
and charges to the GAA.  

In 2019, the FCA issued a consultation (CP19/10) on publishing and disclosing transaction costs and 
charges to workplace pension scheme members. The consultation closed on 28 May 2019 and the FCA 
issued new rules (PS20/2) in February 2020. PS20/2 sets out the requirement to publish and disclose 
information about administration charges and transaction costs by scheme governance bodies such as the 
GAA to all members of workplace pension schemes.   

3.1 Level of Charges and Costs: Default Investment Strategy 

Courtiers as the Provider of the Group SIPP has agreed that a Default Investment Strategy can be used by 
your Employer participating in the Group SIPP to meet its ‘Auto Enrolment duties’ in accordance with the 
regulations.  

In providing the Default Investment Strategy, Courtiers has confirmed that the charges are within the range 
permitted by legislation. The charge cap set by the regulations for a default fund is 0.75%.  

Up to 2019, the Default Investment Strategy was:  

The Courtiers Balanced Lifestyle Strategy (Targeting Annuity) 

From 2019 and following a review of actual experience of how members took their benefits, the Default 
Investment Strategy is:  
 
The Courtiers Balanced Lifestyle Strategy (Targeting Drawdown).  
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The charges and transaction costs relating to the above Default Investment Strategy are set out in the 
table below:  

Type of charge Description Amount 

Initial charge 
One-off charge taken before or after an investment is 
made 

None 

Redemption charge  
One-off charge taken before or after an investment is 
made 

None 

Ongoing charges Charges taken from the Fund over a year 0.75% 

Performance fee 
Charges taken from the Fund under certain specific 
conditions 

None  

Early exit charge 
Charges taken from a Member’s fund value on early 
withdrawal from the Fund 

None 

Summary:  

• All costs and charges for the above Default Investment Strategy are within the 0.75% charge cap. 

• Any costs above 0.75% are absorbed by Courtiers and are not passed on to scheme members. 

• There are no other additional costs or charges that are passed on to scheme members.  

• There are no early exit charges that are applied to the Default Investment Strategy.  

At 31st December 2021, for each of the underlying funds within the Default Investment Strategy, the 
charges are: 

• initial charge: 0.00% 

• ongoing charge: 0.75% 

The GAA is pleased to report that all other charges and transaction costs are borne by Courtiers.  

The only exception to this is where Courtiers charges additional fees to the Employers directly for the 
costs of the administration of the Group SIPP. These are not member-borne charges and are therefore 
outside the scope of this Statement but are included for completeness. Courtiers operates on a ‘per-
member / per-year’ fee, billed to the Employers on a regular basis.   
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3.2 Summary of impact of cost and charges: Default Investment Strategy 

The table below shows the effects of charges over time on your pension savings invested in the Default 
Investment Strategy. 

The table shows the charges that apply to your savings after one year of scheme membership and at the 
age of 67 for members joining at each of the ages shown on the left. For example, if you joined the scheme 
at the age of 40, you would have costs of £7.73 by the end of the first year and cumulative costs of 
£9,818.24 by the time you reach age 67. 

 

 
After one 

year 
After one 

year 

After 
one 
year 

At age 67 At age 67 At age 67 

Age 
at 

Start 

Fund 
Value 

without 
Fees 

Fund 
Value with 

Fees 
Fees 

Fund Value 
without Fees 

Fund Value 
with Fees 

Fees 

22 £958.41 £954.53 £3.84 £257,710.99 £216,557.21 £22,977.94 

30 £1,631.67 £1,625.04 £6.56 £246,786.80 £213,653.05 £20,265.39 

35 £1,820.45 £1,813.05 £7.30 £194,725.46 £171,976.58 £14,799.19 

40 £1,927.21 £1,919.37 £7.73 £143,015.18 £128,847.97 £9,818.24 

45 £1,910.82 £1,903.05 £7.69 £95,404.50 £87,672.22 £5,716.04 

50 £1,836.95 £1,829.46 £7.38 £58,545.42 £54,862.63 £2,906.37 

55 £1,754.81 £1,747.66 £7.05 £32,552.63 £31,098.27 £1,224.66 

60 £1,533.14 £1,526.92 £6.14 £13,670.73 £13,311.17 £320.80 

 

The assumptions used in this table are: 

• The example member invests in one of the standard lifestyle strategies offered by Courtiers 
(including the default Balanced Lifestyle Strategy (Targeting Drawdown)). 

• Projected pension pot values are shown in today’s terms and do not need to be reduced further for 
the effects of inflation 

• The starting pension pot size is assumed to be £0.00 

• Inflation is assumed to be 2.50% each year 

• Contributions will be paid each year from the starting age shown in the column on the left to age 67 

• Contributions are paid at the minimum rates required by automatic enrolment legislation, being 5% of 
qualifying earnings for employees and 3% of qualifying earnings for employers 

• The salary is £10,000 per annum (AE Minimum Trigger Point) 

• Starting salaries are based on the median earnings for the relevant age group using the most current 
data available from the Office for National Statistics 

• Salaries will increase in line with the rate of national average earnings increases, currently 2.90% 

• Total costs each year will be 0.75% of the pot value, with no other charges applicable 

• The projected rate of growth for the funds shown is 4.334% each year. 



 

10 

FINAL 

GAA Chair’s Statement 

 

Summary 

The GAA has assessed the extent to which the charges and transaction costs set out above represent 
good value for money in the period covered by this Statement. The charges and transaction costs 
applying to the Default Investment Strategy are within the current Charge Cap of 0.75% introduced by the 
FCA. However, the GAA notes the FCA’s view that complying with the Charge Cap does not necessarily 
indicate good Value for Money. However, the additional services provided to you as a member of the 
Group SIPP by Courtiers as set out above have been taken into account by the GAA when considering 
Value for Money, in line with the FCA’s ‘holistic’ approach.  The GAA therefore concludes that the current 
Default Investment Strategy provides you with good Value for Money. 

Overall Rating: GREEN 

3.3  Level of Costs and Charges: non-default funds 

Courtiers provide a range of funds to you as a member of the Group SIPP that you can invest in either in 
addition to, or as an alternative to, the Default Investment Strategy.  

The charges and transaction costs that apply to the non-default investment strategies and funds (that is 
those investment strategies and funds where you have made an active choice regarding the investment of 
your savings) range from 0.75 % to 1.67 % of your savings invested in the relevant strategy or fund. The 
table below shows the range of non-default investment strategies and the charges applying to each fund.  

 

Non-default fund / investment strategy Annual 
Management 
Charge 
(AMC) 

Total 
Expense 
Ratio 
(TER) 

Courtiers Cautious Lifestyle Strategy (Targeting Annuity) 0.75% 0.75% 

Courtiers Adventurous Lifestyle Strategy (Targeting 
Annuity) 

0.75% 0.75% 

Courtiers Cautious Lifestyle Strategy (Targeting Cash) 0.75% 0.75% 

Courtiers Balanced Lifestyle Strategy (Targeting Cash) 0.75% 0.75% 

Courtiers Adventurous Lifestyle Strategy (Targeting Cash) 0.75% 0.75% 

Courtiers Cautious Lifestyle Strategy (Targeting Drawdown) 0.75% 0.75% 

Courtiers Balanced Lifestyle Strategy (Targeting Drawdown) 0.75% 0.75% 

Courtiers Adventurous Lifestyle Strategy (Targeting 
Drawdown) 

0.75% 0.75% 

Goldman Sachs Sterling Liquid Reserves (Cash) Fund 0.15% 0.15% 

   

Underlying funds into which the member can invest 
directly. 

Annual 
Management 
Charge 
(AMC) 

Total 
Expense 
Ratio 
(TER) 

Courtiers Global (ex-UK) Equity Income Fund  0.75% 0.75% 

Courtiers UK Equity Income Fund  0.75% 0.75% 

Courtiers Investment Grade Bond Fund  0.75% 0.75% 

Courtiers Total Return Cautious Risk Fund  1.5% 1.67% 

Courtiers Total Return Balanced Risk Fund  1.5% 1.66% 

Courtiers Total Return Growth Fund  1.5% 1.67% 
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More details of the Lifestyle Strategies made available by Courtiers to the Employers are shown in 
Appendix 1. 

Summary 

The GAA has considered the costs and charges applying to the non-default investment strategies . The 
total costs (TER) for the non-default funds are in line with the Charge Cap of 0.75%. The TER for the non-
default investment strategies are in the range 1.5%-1.67%. These are not high costs for small sized 
investments in actively managed funds.  

The GAA does not have any concerns regarding the total costs for the non-default investment strategies  
offered to Group SIPP members.  

The GAA therefore concludes that the non-default investment strategies provide good Value for Money 
for Group SIPP members.  

Overall Rating: GREEN  

3.4 Administration: Group SIPP 

Courtiers administers the Group SIPP in-house using a system provided by a specialist firm that provides 
business services and technology solutions for the financial services industry. No issues have been 
identified with the Group SIPP member records that are maintained by the Courtiers’ administration team. 
A new contract is being negotiated with the system provider which will include additional modules to 
make the administration process more efficient; this will include a new automation module to run SMPI 
statements and ‘Wake Up’ letters (issued as members approach retirement) in bulk.  

As noted above, Courtiers are proceeding with the implementation of a new system. This new system will 
manage all Auto-Enrolment functions and is part of a wider flexi-benefit platform that Courtiers will be 
offering its Group SIPP clients. The GAA understands that contracts were signed during the period 
between Courtiers and the system provider and staff training has commenced.   

Information made available to the GAA by Courtiers has confirmed the following in relation to the Group 
SIPP administration (as at 31 December 2021): 

• total number of Employers in the Group SIPP: 29 

• total number of members: 2271  

• total number of active members and deferred members: 1319 and 952  

• highest membership total per employer: active members 861, deferred members 734 

• lowest membership total per Employer:  active members 1, deferred members 0 

• total value of Employer contributions received: £3,282,633.11  

• total value of employee contributions received: £228,859.15 

• total value of Group SIPP funds under management: £29,522,60.31 

• statutory Money Purchase Illustrations (SMPIs) have been issued within the required deadlines 

• regulatory reports have been made to HMRC and The Pensions Regulator within the required 
deadlines 

• 100% of the administrative work and cases were completed within the SLAs at the year end 

• during the reporting period a number of errors were identified and resolved by Courtiers. The errors 
can be categorised as follows:  

o personal data errors where a member’s annual statement was accidentally issued to an 
incorrect member; and where scheme documents for a new member of one Employer were 
issued to a new member of another Employer. As minimal personal data was disclosed in 
both occurrences, these errors were not notified to the members or the ICO as a data breach; 
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o dealing errors that affected 6 Group SIPP members; 1 instance where a member’s fund went 
overdrawn as a result of a dealing error and needed to be topped up by Courtiers and 5 
instances where contributions were dealt later than required. All members had been 
disadvantaged and redress calculations were undertaken and payments of between 89p and 
£2.76 were made to the portfolios of the members concerned; 

o a payslip error where a member’s payslip was issued to the wrong address. Minimal personal 
data was disclosed and the breach was not reported to the ICO; 

o a PCLS payment error where a lower amount of payment was made to the member because 
the incorrect amount was keyed in. The full amount due to the member was made by same 
day payment once the error was discovered;  

o lifestyling errors affecting a small number of members were identified and corrected with top-
ups being made to the funds to address the minor losses to the members; 

o dealing errors where contributions received either by or on behalf of the member(s) were not 
invested for a short time period or were underpaid by the Employer. Error calculations were 
undertaken, and any shortfall made good; 

o a fund switch error arising from miscommunications between the relevant teams. Although 
redress calculations were undertaken, in this instance, the member was better off due to the 
price of the units being lower on the date of the switch; 

o a minor error in payment of a small pot lump sum by 1p which was funded by Courtiers and 
the member concerned was not financially disadvantaged; 

o reinvestment error where cash from a disinvestment was reinvested in error within the 
portfolio. Redress calculations were undertaken and the shortfall of £5.49 has been paid to 
the member’s fund.  

(c) during the reporting period, there have been no complaints received from members of the Group 
SIPP  

(d) no issues have been identified with the Group SIPP records held on Courtier’s administration 
system 

(e) common and conditional data reviewed by Courtiers and reported on in the MI report for the year 
end shows that 99%+ of the common data held is correct.  

Summary 

The GAA has no material concerns regarding the administration and customer service provided by 
Courtiers during the year. The low number and materiality of errors, the lack of member complaints and 
the high level of SLAs reported on in the Group SIPP report to 31 December 2021 demonstrate that 
Courtiers continues to improve the accuracy and timeliness of its administration and overall member 
experience. The GAA is satisfied that where an error has occurred, Courtiers has taken remedial action to 
quickly address it, and has made prompt payment of any shortfall due to members.   

During the year, Courtiers appointed a new Head of Pension & Investment Administration with a remit to 
further improve the pension and investment processes and controls, with the aim of reducing the number 
of errors occurring by decreasing the amount of manual intervention and increasing the work that can be 
automated.   

Overall Rating: GREEN  
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4.0  Investment Performance: Default Investment Strategy  

The GAA has undertaken an assessment of the Default Investment Strategy offered to you as a Group 
SIPP member and the investment performance of the underlying funds in the period covered by this 
Statement to ensure its continued appropriateness.  

The Default investment Strategy is an investment strategy combining 3 underlying actively managed funds. 

A description of each strategy and the underlying funds is set out below.  

• Courtiers Balanced Lifestyle Strategy (Targeting Annuity).  

 Up to 2019, the Default Investment Strategy made available to members was the Courtiers Balanced 
Lifestyle Strategy which targeted an annuity on retirement. As explained below, from 2019 the Default 
Investment Strategy changed to targeting drawdown at retirement.  

The initial Default Investment Strategy was made available to Group SIPP members by Courtiers with 
effect from 6th October 2015. Although this Strategy was made available at this time, the underlying funds 
were launched in November 2015, following FCA approval. Where your Employer uses an external adviser 
(other than Courtiers), the responsibility for establishing a Default arrangement, where required, and for 
the on-going monitoring of that Default arrangement is between the adviser and the individual Employer 
sponsoring the pension scheme.  

The Courtiers Balanced Lifestyle Strategy is an investment strategy which incorporates a lifestyle feature 
designed to reduce investment risk ahead of your planned retirement age by gradually switching the asset 
allocation from higher to lower risk investments over a period of 12 years prior to your selected retirement 
age. During this risk-reduction phase, you can still make single or regular contributions.  

As noted above, up to 2019 the Default Investment Strategy made available to members was the 
Courtiers Balanced Lifestyle Strategy. This strategy targeted the purchase of an annuity on retirement 
which assumed that 25% of a member’s retirement fund was taken as a tax-free cash sum at retirement, 
with the remaining 75% used to purchase an annuity. The Lifestyle Strategy also offered the option to 
target Drawdown, or to target Cash as alternative outcomes.  

• Courtiers Balanced Lifestyle Strategy (Targeting Drawdown) 

Following a review in 2019, the Default Investment Strategy was amended to target Drawdown. This 
change was in light of experience since the introduction of Pension Freedoms from April 2015 which 
suggested that fewer members were looking to purchase an annuity at retirement. 

The Courtiers Balanced Lifestyle Strategy uses three funds before the lifestyling stage. The underlying 
funds and the asset allocation, pre-lifestyling are: 

• Courtiers UK Equity Income I Shares Accumulation Fund (40%) 

• Courtiers Global (ex UK) Equity Income I Shares Accumulation Fund (40%) 

• Courtiers Investment Grade Bond I Shares Accumulation Fund (20%) 

• Courtiers Balanced Lifestyle Strategy (Targeting Cash) 

This Lifestyling strategy targets cash at a member’s selected retirement age and is appropriate if you are 
considering taking your entire fund as a single lump sum or series of lumps sums.  

4.1 Underlying funds 

The characteristics of each of the underlying funds making up the Default Investment Strategy and their 
investment objectives are set out below.  

4.1.1   Courtiers UK Equity Income I Shares Accumulation Fund 

The investment objective of this Fund is to achieve a combination of income and capital growth. This is 
achieved by investment predominantly in equities of companies incorporated, domiciled or having the 
predominant part of their business in the UK. The cumulative investment returns over a 5-year trailing 
period showed a strong recovery from the fall in early 2020 due to the pandemic, with the recovery 
continuing through 2021. The fund has outperformed its benchmark over 1, 3 and 5 years as well as YTD 
and on a 5-year annualised basis.  
 
Initial charge: 0.00%  On-going charge: 0.75% 
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4.1.2   Courtiers Global (ex UK) Equity Income I Shares Accumulation Fund 

The investment objective of this Fund is to achieve a combination of income and capital growth. This is 
achieved by investment predominantly in equities of companies incorporated, domiciled or having the 
predominant part of their business outside of the UK. The cumulative investment returns over a 5-year 
trailing period showed a reasonable recovery from the fall in early 2020, although performance has lagged 
the benchmark in late 2020 and through 2021. Although YTD performance has outperformed the 
benchmark, performance over 3 and 5 years and on a 5-year annualised basis has not. 

Initial charge: 0.00%  On-going charge: 0.75% 

4.1.3   Courtiers Investment Grade Bond I Shares Accumulation Fund 

The investment objective of this Fund is to achieve a combination of income and capital growth. This is 
achieved by investment predominantly in investment grade government and non-government fixed and 
variable interest rate securities globally. The cumulative returns over a 3 and 5-year trailing period showed 
performance has lagged the benchmark. This is indicative of the economy over the 2020-2021 period and 
recovery.  Cumulative performance YTD was above benchmark.  

Initial charge: 0.00%  On-going charge: 0.75% 

Change of benchmark 

From 19th April 2021, Courtiers changed the benchmark for the Investment Grade Bond Fund from the IA 

Global Bond Sector to the IA Global Mixed Bond Sector. The Courtiers Investment team has advised the 

GAA that the IA Global Bond Sector was split into 14 new sectors on 19 April 2021. The Courtiers Investment 

Grade Bond Fund invests primarily in high quality, short duration government bonds. It was considered by 

the Investment Team to amend the Bond Fund to only invest in government bonds. However, it was 

concluded that this did not provide the Fund with sufficient diversification, nor the opportunities presented 

by remaining invested in both the government and corporate Sectors.  

The new IA Global Mixed Bond Sector benchmark still presents similar issues in terms of performance 
comparison as its predecessor. Therefore, performance comparisons are difficult due to varying 
durations, maturities and hedging mechanisms. It is expected that the Courtiers Investment Grade Bond 
Fund will remain either 1st or 4th quartile due to the wide variations of bond fund durations and hedging 
policies of the peer group.  

Courtiers has explained to the GAA the reasons for the performance of the Courtiers Investment Grade 
Bond Fund on an absolute basis and in comparison to its peer group.  

Investment performance  

Investment Performance charts for the Year-Ended 31 December 2021 for each of the underlying funds 

making up the Default Investment Strategy are shown in Appendix 2 (source: Morningstar) and below.  

4.2  Cumulative performance of the Courtiers Balanced Lifestyle Strategy Fund         
(% Growth) at 31/12/2021  

 

Fund 1 Year 3 Years 5 Years 

Courtiers 
Balanced 
Lifestyle 
Strategy 
Fund 

19.79% 38.22% 42.47% 
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4.3 Cumulative performance of the underlying funds within the default investment 
strategy (% Growth) at 31/12/2021  

Fund  1 Year 3 Years 5 Years 

Courtiers 
Glbl (ex UK) 
Eq Inc I Acc 
Fund  

20.36% 43.70% 43.59% 

Benchmark:  

IA Global 
Equity 
Income 

18.94% 46.20% 51.94% 

Courtiers 
Investment 
Grade Bd I 
Acc 

0.37% 1.32% -1.47% 

Benchmark:  

IA Global 
Mixed 
Bond* 

-2.20% 8.69% 10.41% 

Courtiers 
UK Equity 
Income I 
Acc  

29.74% 48.43% 61.24% 

Benchmark:  

IA UK Equity 
Income 

18.35% 26.65% 26.33% 

Notes:  

• All figures from Morningstar (www.morningstar.co.uk) and as at 31 December 2021. 

• *The benchmark for the Courtiers Investment Grade Bond fund changed on 19th April 2021 from the 
IA Global Bonds to the IA Global Mixed Bond.  

Summary 

At the date of this Statement, the GAA is satisfied that there are no areas of concern in relation to the 
cumulative investment performance of the Default Investment Strategy or the performance of any of the 
individual underlying funds.  

Market volatility has affected the investment performance of the Bond fund and Global Equity fund over 
longer time horizons, but the underlying funds have out-performed their benchmarks over a 1 year period. 
At the Fund level, the cumulative returns of the Courtiers Balanced Lifestyle Strategy Fund have returned 
strong investment performance over 1, 3 and 5 years.  

Overall Rating: GREEN 
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5.0  INVESTMENT PERFORMANCE: non-default investment strategies 

The non-default (self-select) investment strategies were made available to Group SIPP members by 
Courtiers with effect from 6th October 2015.  

The range of non-default investment strategies available to all members of the Group SIPP are set out 
below. 

Non-Default Investment Strategies available to members at 
31/12/2021 

Courtiers Cautious Lifestyle Strategy (Targeting Annuity)  

Courtiers Adventurous Lifestyle Strategy (Targeting Annuity)  

Courtiers Cautious Lifestyle Strategy (Targeting Cash)  

Courtiers Balanced Lifestyle Strategy (Targeting Cash)  

Courtiers Adventurous Lifestyle Strategy (Targeting Cash)  

Courtiers Cautious Lifestyle Strategy (Targeting Drawdown)  

Courtiers Balanced Lifestyle Strategy (Targeting Drawdown)  

Courtiers Adventurous Lifestyle Strategy (Targeting Drawdown)  

Goldman Sachs Sterling Liquid Reserves (Cash) Fund 

 

Underlying funds into which the member can invest directly. 

Courtiers Global (ex-UK) Equity Income Fund   

Courtiers UK Equity Income Fund  

Courtiers Investment Grade Bond Fund   

Courtiers Total Return Cautious Risk Fund  

Courtiers Total Return Balanced Risk Fund  

Courtiers Total Return Growth Fund  

 

This range of non-default investment strategies may change over time.  

As the majority of the self-select funds are investment strategies, providing an appropriate and relevant 

benchmark for members to make an informed decision is extremely difficult. The investment strategies 

utilise lifestyling at different points and a snapshot in time will not provide a fair reflection of the investment 

performance.  

There are very few Group SIPP members invested in the non-default investment strategies. It is therefore 

not proportionate to attempt to set out the investment performance for each non-default investment 

strategy in this Statement.  

However, we set out below details of three of the self-select funds that members currently invest in.  
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At the period end, these were: 

Fund Fund size 

£M 

Investment 

performance 

Fund 

invested 

by GSIPP 

members 

Charges Annual 

Management 

Charge 

(AMC) 

Total 

Return 

Cautious 

Risk Fund 

£320M Cumulative 

performance 

over 1, 3, 5 

Years has 

exceeded 

benchmark 

c£51k Initial 

0.00% 

Ongoing 

1.68% 

1.50% 

Total 

Return 

Balanced 

Risk Fund 

£410M Cumulative 

performance 

over 1, 3, 5 

Years has 

exceeded 

benchmark 

c£26k Initial 

0.00% 

Ongoing 

1.66% 

1.50% 

Total 

Return 

Growth 

Fund  

£214M Cumulative 

performance 

over 1, 3, 5 

Years has 

exceeded 

benchmark 

c£150k Initial 

0.00% 

Ongoing 

1.67% 

1.50% 

These funds are actively managed, multi-asset investments.  

There are no initial charges applied to these funds.  

The ongoing charges are an AMC of 1.50% for each fund.  

The GAA has considered the charges to be not inappropriate for the type of funds, taking account of the 
investment objectives, risk and returns.  

The GAA is satisfied that Courtiers continually reviews the underlying holdings at all stages to ensure the 

non-default investment strategies remain appropriate for you as a Group SIPP member. All Group SIPP 

members can access their investment funds online and review the performance of the funds you are 

invested in. In addition, Courtiers’ advisers are available to you via telephone, email and video calls at 

anytime throughout the year to discuss and explain the investment performance of your chosen funds/ 

strategies.   

You may also self-select alternative investment strategies and funds with the agreement of Courtiers, 
subject to the necessary legal restrictions on pension investments.  

Summary 

At the date of this Statement, the GAA is satisfied that there are no areas of concern in relation to the 
investment performance of the non-default investment strategies  available to Group SIPP members.  

Overall Rating: GREEN 
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6.0 Quality of Services: Group SIPP 

6.1 Communications 

The GAA is required to assess whether the communications provided to you as a member of the Group 

SIPP are ‘fit for purpose’ and properly take into account the characteristics, needs and objectives of the 

members.  

Courtiers has confirmed to the GAA that it has in place a suite of literature for issuing to the Employers, 
and to new and existing Group SIPP members (via your Employer) as appropriate and copies of the key 
documents have been provided to the GAA for review. The GAA has assessed these as being appropriate 
with sufficient detail to enable you to make informed decisions. Courtiers has confirmed that during the 
year, the range of literature remained the same, but the format has recently been updated. The 
communications continue to be reviewed by Courtiers and evolve in line with regulatory requirements and 
members’ needs.  

As a member, you are provided with detailed information relating to the Group SIPP on joining, including 
information relating to the Default Investment Strategy and alternative investment strategies, how to opt 
out, the level of member borne scheme charges, projected retirement forecasts, Courtiers’ complaints 
procedure, how to contact the GAA and where to access copies of its reports. Courtiers provide this 
information to the Employers who pass it on to the individual Group SIPP members.  

Members are also informed of the GAA and the Chair’s Statements by Courtiers at pension surgeries, and 

copies of the latest Chair’s Statement are provided at annual reviews.  

Statutory Money Purchase Illustrations (SMPIs) are issued by Courtiers to you on the anniversary date of 
the initial start date for each Employer joining the Group SIPP. Courtiers has confirmed that the SMPIs 
have been issued to Members within the required statutory timescales. The GAA has asked Courtiers to 
add a line to the covering letter for the SMPIs to draw your attention to the existence of the Chair’s 
Statement held on the Courtiers’ website.  

Courtiers monitors traffic to the Chair’s Statement held on its website on an ad-hoc basis and has 
reported that in the period 1 January – 31 December 2021, the link that holds the Chair’s statements had 
21 views.  

Courtiers has confirmed that communications covering other statutory information have been issued to 
individual members as appropriate and within the necessary timescales e.g. P60s, Annual Standard 
Lifetime Allowance Statements, and Contribution Letters. 

Where appropriate, Courtiers has issued Privacy Notices / Fair Processing Notices to meet the 
requirements of data protection legislation. Courtiers is a Data Controller for the purposes of the UK 
GDPR. Courtiers regularly reviews its standard documents issued to you to ensure the data protection 
wording is updated as required.  

The standard communications issued to you and all members of the Group SIPP include the following: 

• New joiner pack, including information on the Default Investment Strategy and charges, range of self-

select funds and charges 

• Transfer-in forms 

• Contribution letters and a statement issued to members who made a personal contribution in the tax 

year  

• Contributions re-direct form 

• Investment switch form 

• Leaver pack, including transfer-out forms 

• Third party information request form 
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• Wake-up packs issued to members within 2 months of their 50th birthday. Members then receive 
another pack between 4 and 10 weeks before they reach age 55, and then at five-yearly intervals until 
they have fully crystallised their pension   

• Pension Savings Statements 

• Benefits on retirement 

• Benefits on death, including beneficiary forms and letters 

• Pension Sharing Orders 

• Retirement illustrations 

• Pension and Investment-related articles if marketing preferences selected online 

• Investment Pathway guidance and forms 

In addition, Courtiers issue the following communications that are required to be issued to you in 

accordance with the regulations: 

1. Statutory Money Purchase Illustrations (SMPIs) 

2. Annual Standard Lifetime Allowance statements (SLAs) 

3. P60s 

4. Privacy / Fair Processing Notices 

Summary 

The GAA has reviewed the standard communications issued to all members and those required by the 

regulations. The GAA is satisfied that the communications are fit for purpose and properly take into account 

the characteristics, needs and objectives of the members. 

Overall Rating: GREEN 

6.2 Core financial transactions  

The GAA is required to assess whether the core financial transactions are processed promptly and 
accurately by Courtiers.  

In the GAA’s view, the following are the core financial transactions relating to the Group SIPP: 

• the timely receipt and allocation of member and employer contributions 

• the timely investment of contributions paid in respect of members 

• the processing of transfer payments received from other pension arrangements 

• the processing of transfer payments paid out to other pension arrangements 

• the switching of members' assets between different investment strategies available to members 

• the prompt payment of benefits from the scheme to, or in respect of, members. 

In the period covered by this report and in the GAA’s view in light of discussions with Courtiers, the core 
financial transactions have been processed promptly and accurately. Core financial transactions in the 
period have been made within Courtiers’ standard, internal SLAs as evidenced by the reports provided to 
the GAA (see below).  

Courtiers has provided the GAA with copies of the Group SIPP administration reports as the necessary 
evidence to confirm the following on an on-going basis: 

(a) The regular reporting on timescales for processing the core financial transactions and the reporting 
of errors / complaints statistics, where appropriate. 

(b) Where regular contributions are made, that the investment of the contributions is made by Courtiers 
once cleared funds are available in the Cash Accounts. The SLA for the investment of the 
contributions is one working day from receipt of cleared funds providing valid investment instructions 
are held by Courtiers and all other required information has been received. 
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(c) Courtiers undertakes a sweep of the Cash Accounts at least once per month to ensure there are no 
uninvested contributions. 

(d) For transfer payments paid out to other pension arrangements, Courtiers has procedures in place to 
undertake appropriate checks to ensure the receiving scheme is not a liberation arrangement. 
Courtiers aims to provide a streamlined process for transfers out, but additional checks are 
undertaken where concerns exist about the receiving scheme e.g. doubts about the receiving 
scheme’s authenticity or there are any regulatory flags highlighted. Courtiers monitors the SLAs in 
relation to transfer payments but notes that some aspects of the process (relating to receiving 
information) are often outside of its control. 

(e) Where the Group SIPP is being used as a qualifying scheme for Auto Enrolment purposes, Courtiers 
undertakes checks of contributions received against the salaries notified to it. Any errors are 
identified and brought to the attention of the Employer concerned. 

(f) Courtiers undertakes reviews where there are increases or decreases to the level of the expected 
contributions. Any errors are identified and brought to the attention of the Employer concerned.  

Courtiers has confirmed to the GAA that all transactions have been processed in accordance with the 
basis agreed with each Employer for the collection of contributions and no members have suffered any 
loss because of any delay.  

Courtiers has informed the GAA that it had identified a number of errors in the reporting period and these 
are set out in Section 7, below. Where appropriate, Courtiers has corrected the original error and 
conducted calculations to establish if the member had suffered any financial loss. Courtiers has made 
additional payments to affected members’ individual plans to put them back in the correct position. The 
range of the redress that needed to be made in the period was approximately < £1 – c£80. Where 
necessary, the members have been informed accordingly. The GAA has noted the errors and the actions 
taken to make good any shortfall as a result.  

Summary 

Having considered the above, the GAA is satisfied that during the period under review and based on the 
confirmations provided to it by Courtiers, there are no areas of concern in relation to the processing of the 
core financial transactions.  

Overall Rating: GREEN 

6.3 Investment strategies 

As part of the assessment of the Quality of Services provided by Courtiers, the GAA assessed whether the 
Default Investment Strategy within the Group SIPP: 

• is designed and executed in the interests of members; and  

• has clear statements of aims and objectives. 

In addition and as part of the assessment of the Quality of Services provided by Courtiers, the GAA is 
required to assess whether the characteristics and net performance of the investment strategies are 
regularly reviewed by Courtiers to ensure alignment with interests of the Group SIPP members and that 
Courtiers has taken action to make any necessary changes.  

The Default Investment Strategy made available by Courtiers is the Courtiers Balanced Lifestyle Strategy 
(Targeting Drawdown). As noted above, this Strategy uses three underlying funds (UK Equity 40%, Global 
Equity 40% and Bonds 20%).  

The objective of these underlying funds is to achieve income and capital growth for members invested in 
the Default Investment Strategy. Where an Employer uses the Default Investment Strategy, their advisers 
determine the asset mix within the underlying funds, based on the assessment of the demographics of 
the workforce. Although Courtiers assesses the appropriateness of the Default Investment Strategy, it is 
not possible for the GAA to state with certainty that the Default Investment Strategy is designed and 
executed in the interests of members, since Courtiers do not design the asset mix within the underlying 
funds. The GAA can confirm that each underlying fund making up the Default Investment Strategy has a 
clear statement of aims and objectives  as set out in section 4.1 above.   
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Summary 

The GAA is satisfied that during the period under review and on a proportionate basis taking into account 
that Courtiers makes available a Default Investment Strategy to its clients but does not design the 
underlying asset mix, the Default Investment Strategy is designed and executed in the best interests of 
members and each underlying fund within the Default Investment Strategy has a clear statement of aims 
and objectives. The GAA does not have any areas of concern in relation to the Default Investment 
Strategy.  

Overall Rating: GREEN 
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7.0   Ongoing Value for Money: Investment Pathways 

The GAA is required to assess the ongoing value for money for pathway investors delivered by Investment 
Pathways, particularly, although not exclusively, through assessing the factors below and appropriate 
items set out in the regulations: 

(a) the level of charges and costs, in particular: 
(i) administration charges and any transaction costs borne by pathway investors  
(ii) any other charges borne by members and any other costs incurred as a result of managing and 

investing, and activities in connection with the managing and investing of, the drawdown fund of 
pathway investors; 

(b) investment performance; and  
(c) the quality of services including whether: 

(i) the communications are fit for purpose and properly take into account the characteristics, needs 
and objectives of the pathway investors;  

(ii) core financial transactions are processed promptly and accurately, such as processing 
contributions, transfers or death benefits.  

The GAA is also required to consider whether to assess the pathway investment on an individual or 
aggregated basis. Courtiers decided to keep the Investment Pathways offering to non-advised members 
as straight-forward as possible. This approach is designed to aid members’ understanding and make 
members more likely to engage with the pathway solutions where they are non-advised and to make 
active decisions.  

Therefore, Courtiers offers one investment strategy (pathway solution) for each investment pathway. In 
the GAA’s view, it is therefore appropriate to assess the pathway investments on a single product basis as 
there is one product and one pathway solution per investment pathway.  

Background 

With effect from 1 February 2021, Courtiers confirmed they would be offering Investment Pathways to 
non-advised members of the Group SIPP entering drawdown, despite the fact that there are currently less 
than 500 non-advised members entering drawdown and is therefore exempt from doing so.  

Courtiers consider that it is appropriate to put Investment Pathways in place for its clients as most 
members stay invested after their chosen retirement date. The GAA agreed to extend its remit to include 
the assessment of the pathway solutions and related member communications and this is reported on 
below.  

Courtiers has confirmed that during the year-ended 31 December 2021 there were no Group SIPP 
members using Investment Pathways.  In the event that any members decide to access Pathway 4 (a 
member expecting to withdraw all their funds within 5 years) and were invested solely in Cash for over 12 
months, this would be thoroughly checked by Courtiers to ensure it is the correct decision for the 
member.  Courtiers offers all members retirement advice and it is up to each member whether they 
accept this or not.  

In the period under review, there have been no changes to the pathways solutions since launch, or to the 
underlying investments to meet the Investment Pathways or to the charges applying to the pathway 
solutions.  

Courtiers provided the GAA with its Investment Pathways strategy document in Q4 2020, setting out the 
pathway solutions for each Investment Pathway, including the funds, risk ratings, and charges, and the 
draft member communications.  These were agreed by the GAA prior to the FCA’s revised launch date of 
1 February 2021. 

Pension members with larger fund values of c£200k generally require (and seek) independent financial 
advice which is provided by Courtiers’ private client team. This leaves a small number of Group SIPP 
members who will potentially use Investment Pathways.  

During the year under review, there were no members using Investment Pathways; therefore, it is not 
possible to assess whether the pathway solutions provide value for money to pathway investors.  The 
majority of members moving from an Auto Enrolment compliant solution into non-advised drawdown are 
likely to be members of the Default Investment Strategy.  
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The GAA does not have any concerns regarding the pathway solutions in place to meet the requirements 
of the Investment Pathways. No members are currently using Investment Pathways. The same 
investment strategies are available in decumulation as for accumulation with the same investment 
performance and charges applying.  

Appendix 3 sets out further details of the Investment Pathways and underlying funds. 

Summary 

The GAA is satisfied that the pathway solutions put in place by Courtiers to meet the Investment 
Pathways requirements, despite having significantly less than 500 non-advised members entering 
drawdown, are appropriate and the GAA does not have any concerns in relation to them.  

The GAA notes there are no members currently using Investment Pathways and therefore cannot assess 
the value for money provided to pathway investors.    

Overall Rating: GREEN 

7.1 Level of administration charges and transaction costs 

The Annual Management Charge (AMC) for the default investment strategy offered by Courtiers to meet 
the requirements of Automatic Enrolment is capped at 0.75%.   

The majority of Group SIPP members moving into non-advised drawdown will have formerly been members 
of the Default Investment Strategy and therefore the strategy adopted by Courtiers for the Investment 
Pathways in relation to the charging structure is that it is appropriate to maintain the existing charge 
structure of the Default Investment Strategy. This charging structure is on the basis that members will have 
an expectation that as they move into non-advised drawdown their costs will not automatically increase.  

As a result, the AMC for each pathway solution has been set by Courtiers at 0.75% as this is an 
appropriate and consistent charging structure for all members moving from the Default Investment 
Strategy to an Investment Pathway. All costs above 0.75% are absorbed by Courtiers and are not passed 
on to members. 

The table below shows the impact annually of the total charges of 0.75% on members’ fund values from 
£10,000 to £200,000.  

 

Notes: Charges are incurred for each year funds remain invested. The amount of charge is not fixed and 
will vary according to the value of the fund.  

Courtiers has advised that, from experience, those members with fund values in excess of £200,000 are 
generally individuals who take regulated financial advice and therefore fall outside the scope of 
Investment Pathways.  

Pathway design 

The table below sets out each Investment Pathway with its corresponding strategy, and each of the 
designated risk ratings determined by Courtiers and the total cost (AMC). A proportionate risk rating of 1-
5 is used by Courtiers and assigned to each Investment Pathway. These ratings are not inappropriate and 
correspond to the following risk definitions: 

• 1 = Low Risk 

• 2 = Below Average Risk 

• 3 = Average Risk  

• 4 = Above Average Risk 

• 5 = High Risk 
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The GAA has assessed the risk rating for each Investment Pathway prior to launch by Courtiers.  

Following discussion with Courtiers, the risk ratings for Pathways 1 and 3 were revised as the high equity 
content of 80% and 75% respectively were not adequately reflected in the low-risk ratings.  

 

Investment Pathway Strategy Risk 
Rating  

AMC 

1. I have no plans to touch 
my pension within the 
next 5 years 

Target long term capital 
growth 

4 0.75% 

2. I plan to set up a 
guaranteed income 
(annuity) within the next 
five years 

Target secure income 2 0.75% 

3. I plan to start taking long-
term income within the 
next five years 

Target drawdown 3 0.75% 

4. I plan to take my money 
within the next five years 

Target cash lump sum 1 0.75% 

There are no other additional costs or charges that are passed on to pathway investors. All costs and 
charges above 0.75% are absorbed by Courtiers. 

Summary 

The GAA does not have any concerns regarding the current level of charges applying to the Investment 
Pathways. There are currently no members in non-advised drawdown using the pathway solutions. The 
GAA will work with Courtiers to ensure the AMC remains at an appropriate level for pathway investors.  

Overall Rating: GREEN 

7.2 Investment performance 

Each of the pathway solutions offered by Courtiers uses an existing fund from the Default Investment 
Strategy or self-select fund range.  

Although Investment Pathways have only been available since 1 February 2021, historic performance of 
the underlying funds for the pathways is available and can hopefully give an indication of the longer-term 
prospects.  Pathway investors should note that Past Performance is not a guide to future returns.  

The below provides the annualised performance for the investment pathways (as at 31.12.2021). 

 

Pathway 1 Year 3 Years 5 Years 

1 21.37% 11.50% 7.40% 

2 0.37% 0.44% -0.30% 

3 17.64% 9.54% 6.08% 

4 0.00% 0.29% 0.31% 

Summary 

The GAA does not have any concerns regarding investment performance of the Investment Pathways.  

Overall Rating: GREEN 
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7.3 Quality of Services 

The GAA is satisfied that the Investment Pathways strategy and member communications setting out the 
pathway solutions include sufficient risk warnings, particularly in relation to Option 4: taking all the money 
as Cash within the next 5 years. The communications are clear that members must make an active 
decision to invest in Cash.    

Courtiers keeps substantial records in relation to the Group SIPP and any members going into drawdown. 
Although there are no members accessing Investment Pathways, Courtiers can track the number of its 
individual clients (including Group SIPP members) moving into drawdown, when benefits are taken, 
investment position and SLAs. 

Courtiers already has the systems and procedures in place to monitor the investment decisions of members 
who choose to go into drawdown and can incorporate the new FCA requirements on keeping records on 
investment pathways.  This will include: 

• The number of non-advised members who choose to use investment pathways 

• The number of members who self-select their investment strategy without using investment 

pathways 

• The number of members who remain in their current investments 

• The number of members offered each pathway solution 

• What action Courtiers took when the member didn’t select the pathway solution offered 

• The number of members given warnings regarding cash investments 

• The number of members still in cash after 12 months 

• The number of members given multiple warnings regarding long-term cash investments.  

Summary 

The GAA does not have any concerns regarding the Quality of Services provide by Courtiers in relation to 
Investment Pathways.  

Overall Rating: GREEN 

7.4     Member engagement  

The GAA is required to consider members’ interests. To support this, Courtiers has put the following 
arrangements in place: 

• all key communications issued by Courtiers to Group SIPP members and their Employers includes 
reference to the GAA; 

• Courtiers seeks the support of the Employers to encourage feedback from members of the Group 
SIPP; 

• information on the GAA is available to all members through Courtiers’ website, is provided by 
Courtiers at pension surgeries and included as part of the annual reviews of the Group SIPP 
conducted with the Employers; 

• the covering letter to the SMPI statements includes reference to the Chair’s Statement being available 
to members via the Courtiers’ website and includes the link to it.  

Summary 

In the GAA’s view, Courtiers provides Group SIPP members via their Employers with suitable and 
appropriate member communications. Courtiers is aware that member engagement is lower than it would 
like and is continually working to improve this. However, the direct relationship between Courtiers and 
Group SIPP members is via the Employers and not direct with members, so engagement levels with 
members and member representation is expected to remain low.   

Overall Rating: GREEN 
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8.0  Governance - cyber security 

As part of the processing of the core financial transactions, the GAA has considered the robustness of 
Courtiers’ information technology and systems. Whilst cyber security falls outside of the GAA’s remit, a 
successful breach of Courtiers’ IT systems has the potential to impact the core financial transactions 
undertaken. For this reason, the GAA considers it appropriate to provide some brief information relating to 
the measures taken by Courtiers to ensure its IT systems and data are protected.   

Courtiers has confirmed the following information in relation to its cyber security.  

In 2015, Courtiers appointed an information security specialist consultancy as its ongoing information 
security advisor. The information security firm holds relevant certifications including CREST Certified 
Tester, ISO/IEC 27001 Lead Auditor and PCI DSS QSA.  

Courtiers outsources its first, second- and third-line IT support to a UK based information, 
communications, and technology service provider which has been providing services to small and 
medium enterprises since 1997, predominantly in the financial and legal sectors. This IT service provider 
was appointed after a formal tendering process run by Courtiers.  

During the period, Agility IS ran extensive external and internal penetration testing to identify areas of 
weaknesses and create programmes of work for BCS. Agility IS forms part of the monthly reporting and 
control of BCS activities. It is intended that both external and internal penetration tests are repeated 
annually to test conformance and identify any new areas of weakness. 

The IT provider operates services for Courtiers from a 4D data centres in Byfleet and Gatwick.  

The GAA has seen the 4D ISO 27001 certification and is satisfied with the measures currently in place to 
protect Courtiers’ IT systems and ultimately the processing of the core financial transactions.   

Summary 

The GAA does not have any material concerns regarding the protections put in place by Courtiers in 
relation to its information technology and systems. The GAA is not aware of any cyber security breaches.  

Overall Rating: GREEN 

9.0  Governance - data protection 

The EU General Data Protection Regulation (EU GDPR) applied with effect from 25th May 2018 and 
introduced new contractual obligations on data controllers and data processors, giving individuals 
increased control over their personal data and enhanced reporting obligations in the event of a data 
breach. The UK GDPR was brought into UK legislation by the Data Protection Act 2018 and replaced the 
EU GDPR following Brexit.  

The GAA is an internal committee of Courtiers and is not provided with personal member data. It is not a 
data controller or data processor. However, appropriate terms are in place between Courtiers and PSGS in 
relation to the processing of personal member data in case any member contacts the GAA or PSGS 
direct. The GAA is satisfied with the policies put in place by Courtiers to meet the requirements of the UK 
General Data Protection Regulation (UK GDPR).  

Summary 

The GAA is satisfied that Courtiers is compliant with the requirements of the GDPR and how it processes 
member data in relation to the products in scope. 

Overall Rating: GREEN 

10. Management 

The GAA has no concerns regarding the management of Courtiers and the experience of the Courtiers 
individuals on the GAA. Management is responsive to requests from the GAA and acts responsibly and 
collaboratively to assist the GAA in the discharge of its duties.  

Overall Rating: GREEN 
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11.   Environmental, Social and Governance (ESG) 

Where Courtiers offers an investment strategy or makes investment decisions which could have a 
material impact on a Group SIPP member’s or a pathway investor’s investment returns, the GAA has a 
duty to consider and report on: 
 
(a) the adequacy and quality of Courtiers’ policy (if any) in relation to ESG financial considerations 
(b) the adequacy and quality of Courtiers’ policy (if any) in relation to non-financial matters, and 
(c) how the considerations or matters in a) and b) are taken into account in Courtiers’ investment 

strategy or investment decision making, and  
(d) the adequacy and quality of Courtiers’ policy (if any) in relation to stewardship. 

Where Courtiers does not have a policy, the GAA will report on the reasons for not having a policy. 

The GAA has been provided with a document ‘ESG Factors in Courtiers Funds’ relevant to the Group SIPP 
and Investment Pathways. This sets out Courtiers’ approach to ESG and monitoring of it.  

The relevant ESG details are: 

• ESG factors are considered at the initiation of an investment position and during all subsequent 
regular reviews.  

• The ESG Risk scores of the underlying holdings are monitored on a monthly basis.  

• The ESG Risk scores for individual holdings are amalgamated into globe ratings per fund. Whilst the 
funds are not mandated to maintain a particular globe rating any deviations will be reviewed. 

Stewardship:  

Engagement with companies is undertaken by Courtiers where appropriate. This is done by Investor 
Relations at Courtiers, via direct contact with senior management. 

• Proxy votes are exercised by Courtiers for all equities and is the primary method of engagement due 
to the equal weighting applied to construction of the underlying funds. External research is used for 
all proxy votes.  

• For the Investment Grade Bond Fund, ESG factors are considered where appropriate at the initiation 
of an investment position with issuers assessed at the time of investment.  

• Courtiers offer ethical strategies but not in the Default Investment Strategy as the charges exceed the 
Charge Cap. Courtiers include questions about ethical views on the Fact Find it undertakes with its 
clients as ESG is becoming more topical with Group SIPP members and with Courtiers’ private 
clients.    

For ESG data, Courtiers utilises Sustainalytics, a leading independent ESG data provider. They provide a 
range of analysis inclusive of corporate governance, company controversies and ESG Risk Ratings.  

Courtiers has advised there has been no interest from Group SIPP members or any enquiries regarding 
specific ESG focused funds or ethical funds.  

Summary 

The GAA does not have any concerns with Courtiers’ policies on the financial and non-financial ESG 
factors or stewardship for the products within the GAA’s remit at this time. This will continue to be 
reviewed and reported on in future Chair’s statements.  

Overall Rating: GREEN 
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12.0 Scheme Comparators 

The GAA is required to use its reasonable endeavours to obtain and compare comparators for the Group 
SIPP and Investment Pathways and assess whether those comparators could provide better value for 
money to members and pathway investors. This assessment should be undertaken in a manner that is 
proportionate to the likely member benefits that will result form the comparison. The assessment is also 
on the basis that there is publicly, or readily available information about the comparators.   

As noted in this Statement, the products within scope of the GAA’s remit are the Group SIPP and 
Investment Pathways provided by Courtiers to the employees of their corporate clients. There are 
currently no members in non-advised drawdown using the Investment Pathways, so the GAA’s view is that 
a comparator for this product is not required. 

For the Group SIPP, the GAA notes that this is a single product that is not commercially marketed by 
Courtiers but is made available to its corporate clients if a workplace pension scheme is required to meet 
its AE duties, or to provide pension provision. The Group SIPP makes available a Default Investment 
Strategy but it is the Employers and their advisers who determine the underlying asset allocation. The 
costs and charges relating to the Default Investment Strategy are capped at 0.75% with Courtiers 
absorbing any costs above this. Courtiers also provide at no cost to the Group SIPP members additional 
services including regulated advice and enhanced online systems that aid members’ understanding of the 
Group SIPP and the investments available. The online functionality also includes pension and investment 
articles (if members select this option) and investment-related videos/webinars. This enhanced system 
capability is made available to members at no-cost. Should members want to do so, they can also contact 
Courtiers direct and request information on the underlying asset performance, including equity exposure 
on a real time basis. This may not appeal to all members, but it allows members to check their investment 
holdings should they wish to do so.  

The GAA’s view is that there is no publicly or readily available information to enable a proportionate 
comparison to be made of the Group SIPP against other similar products, taking into account the Default 
Investment Strategy is designed by the Employers with their advisers, the additional services provided by 
Courtiers to Group SIPP members at no additional cost, and the quality of services provided by Courtiers.  

13.0 Overall assessment of Value for Money 

The GAA has assessed the three factors below as part of determining whether the Group SIPP and 
Investment Pathways provide value for money: 

(a) Level of charges and costs 

(b) Investment performance  

(c) Quality of services  

It is the GAA’s view that the Group SIPP (and to the extent necessary to report on the value for money 
provided by the Investment Pathways as there are no members currently accessing any pathway solution) 
provide good value for money.  

This assessment is based on the specific points below and at a product level: 

(i) The administration charges and transaction costs are capped at 0.75% for Group SIPP members 
and pathway investors; 

(ii) There are no other charges borne by members above the 0.75% cap. All other charges are borne 
by the Employers or absorbed by Courtiers; 

(iii) The investment performance of the underlying core funds in the Default Investment Strategy has 
been exceptionally strong over 1 Year to 31 December 2021 both in terms of real returns, 
performance against the benchmarks and Sharpe ratio (risk adjusted return). The cumulative 
investment performance of the Default Investment Strategy provided strong investment returns 
over 1, 3 and 5 Year periods. Courtiers have won awards for their funds, not just the funds 
underlying the Default Investment Strategy but the multi-asset ‘self-select’ funds available to all 
members; 

(iv) The communications are fit for purpose and properly take into account the characteristics, needs 
and objectives of the members as far as these are known by Courtiers; 
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(v) The core financial transactions have been processed promptly and accurately. 

The GAA is satisfied that Courtiers has implemented its policies in relation to ESG financial and non-
financial factors and in relation to Stewardship. The GAA has no concerns regarding these matters.  

It is the GAA’s view that it has properly considered on a proportionate basis in light of the products within 
scope and taking into account the size, complexity and nature of them, the factors necessary to 
determine its assessment of value for money.  

In addition, 

a) The GAA has considered members’ interests (see 7.4 above) 

b) There have been no concerns raised by the GAA with Courtiers, the FCA, Employers or Group SIPP 
members (see 2.2 above) 

c) The GAA’s expertise is set out in 2.3 above 

d) Administration charges and transaction costs comply with the Charge Cap requirements.  

The GAA’s overall assessment is that the Group SIPP (and to the extent necessary, the Investment 
Pathways) provide Group SIPP members and pathway investors with good value for money.  This 
assessment also takes into account the additional services provided to members by Courtiers, including:  

• All Group SIPP members have at some stage been members of their employer workplace pension 
scheme. Your employer / former employer would still have a contract with Courtiers to provide a 
certain level of service to you. 

• Within all services offered, past and present employees of these companies can contact a Courtiers 
regulated adviser at any point to answer questions, provide useful information and help guide 
members in the right way.  

• In cases where the Employer has also signed up to the member advisory services, regulated advice 
can and is provided at no cost to Group SIPP members. 

Courtiers therefore have a different type of relationship with the Group SIPP members and have a number 
of support options available to them as either a product provider via the dedicated administration team 
who can provide factual information, or where appropriate members can seek regulated financial advice 
from qualified & chartered financial advisers. 

Courtiers also provide an interactive and easy to navigate online portal, where members can track the 
performance of their pension, consider alternative funds with a "deep dive" into the underlying holdings 
within each of the funds, far in excess of what most fund managers provide. 

In addition, where members have signed up to receiving marketing information from Courtiers, they can 
choose to receive a wealth of useful financial planning, pension and investment related commentary and 
articles. 

The Courtiers website has also been significatory developed to provide transparency and a wealth of 
information to help Group SIPP members.  Please see website news and views as a good example of 
what is available to all GSIPP members, using the links below.  

https://www.courtiers.co.uk/ 

https://www.courtiers.co.uk/news-and-insights/ 

Many of the members are also still with the Employer as active employees and the corporate team have 
an agreement to spend time at each company’s offices/ premises to run Pension Review days / 
"surgeries", where members can pop into ask any questions either face to face, video or phone call. Again 
no cost for this to the member as Courtiers have agreed service levels with the individual Employers. 

Overall Rating: GREEN 

 

Signed by Punter Southall Governance Services Ltd, as Chair of the Courtiers Investment Services Ltd 
Governance Advisory Arrangement (GAA). 

 
Chair SIMON RIVIERE       Date  30 September 2022 

https://www.courtiers.co.uk/
https://www.courtiers.co.uk/news-and-insights/
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APPENDIX 1  

Courtiers Balanced Lifestyle Strategies  

Investment objective:  

These strategies are aimed at investors with an average risk profile and to deliver returns that are greater 
than cost of living increases. Courtiers also has lifestyle strategies that are suited to those with above or 
below average risk profiles.  Each Employer selects a default option but members can change their 
strategy if required. 

Core funds:  

During the accumulation stage, the Courtiers Balanced Lifestyle Strategy invests in three funds: 

➢ Global (ex-UK) Equity Income Fund (40%) 
➢ UK Equity Income Fund (40%) 
➢ Investment Grade Bond Fund (20%) 

The three lifestyle strategies are set out below: 

1. Courtiers Balanced Lifestyle Strategy (targeting annuity) 
 
In this strategy switching occurs annually by adjusting the balance between the three funds listed above, 
together with cash, to target the selected retirement outcome. The table below shows the lifestyle profile 
assuming a member expects to take the 25% tax-free cash lump sum at retirement and purchase an 
annuity with the remainder.  
 
The lifestyle profile for this strategy is: 
 

 
 
2. Courtiers Balanced Lifestyle Strategy (targeting cash) 

In this strategy, the fund is gradually moved to 100% cash at a member’s selected retirement age. This 
strategy might suit a member looking to take their entire pension fund as a single lump sum, or a series of 
lump sums over a relatively short period. This fund uses a combination of cash held with a bank and a 
money-market investment fund.  

The lifestyle profile for this strategy is: 
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3. Courtiers Balanced Lifestyle Strategy (targeting drawdown) 
 
In this strategy, a member’s investments are fully invested until five years before the member’s selected 
retirement age and then only make small reductions to the level of investment risk. This might suit a 
member looking to use phased drawdown to provide their retirement income. It might also be appropriate 
for members who don’t need to draw anything from their pensions immediately and therefore wish to 
leave the money invested so that it has a better opportunity to grow.  
 
The lifestyle profile for this strategy is: 
 

 

 

Note: the lifestyle feature is not compulsory for members. Members can choose to come out of a lifestyle 
strategy at any time and can switch to another strategy or back into the default investment strategy, at 
any time, to suit their personal circumstances. 
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APPENDIX 2  

Investment Performance charts of the underlying funds within the Default Investment Strategy for the 
period 1 January – 31 December 2021.   

(Source: Morningstar) 
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APPENDIX 3  

Investment Pathways options and fund information (source: Courtiers) 
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