Key Features
The Pointon York Individual SIPP
and Single Investment SIPP
This is a legally binding document between you and
Curtis Banks. It is part of a set, all of which should be
read together:
•   Key Features
• Fee Schedule
• 		Terms and Conditions
• Personal Illustration

The Financial Conduct Authority is a financial services regulator. It requires us, Curtis Banks to give you this important
information to help you decide whether our SIPP is right for you. You should read this document carefully so that you
understand what you are buying, and then keep it safe for future reference.
In this Key Features document “you” means the SIPP member and “we”, “us” and “our” mean Curtis Banks.
A SIPP is a personal pension plan which is very flexible and allows you to control where the money is invested. SIPPs are
not suitable for everyone and you should speak to a Professional Adviser before proceeding. In particular, stakeholder
pension schemes are generally available and might be just as suited to your needs.
When you join our SIPP you become a member of a pension scheme called The Pointon York SIPP (SIPP), which is
administered by Curtis Banks Ltd who are authorised and regulated by the Financial Conduct Authority.

Aims of The SIPP
•
•
•
•
•
•
•
•

A means of saving for your retirement in a tax-efficient
way.
Being able to choose from a wide range of investment
opportunities, to build up your pension fund.
Being able to make your own investment decisions, and
choose investment managers.
To give you the option to start taking your benefits at
any time from age 55, whether you have retired from
employment or not.
To provide a lump sum when benefits commence, and a
choice of flexible income thereafter, including drawing
income from the fund without buying an annuity.
Lump sums and/or pensions for your beneficiaries on
your death.
Taking benefits when you choose, and the ability to
draw benefits in stages.
Being able to transfer in other existing pension funds,
including funds from contracting-out of the State
second pension scheme.

•

•

Risk Factors
•

•

Your Commitment
•
•

•

•
•
•
•

•
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investments in your SIPP. You can manage them
yourself or appoint an investment manager.
To keep sufficient funds in the SIPP bank account to
pay all fees due, as set out in our SIPP Schedule of Fees
and as a minimum to ensure that £1,000 is retained
within the SIPP audit bank account.
To use best endeavours to comply with all the terms
and conditions agreed with ourselves or any third
party on your behalf, which we bring to your attention.

To ensure you understand the features, benefits and
risks of our SIPP and its suitability to meet your needs.
To make at least one payment into the SIPP, either a
contribution or a transfer from an existing pension
arrangement. You are not required to make any further
or regular payments.
To tell us if your contributions to all your pension
arrangements exceed your annual earnings for a specific
tax year, or exceed the Annual Allowance including any
carry-forward.
•
To ensure that appropriate advice is taken before
drawing benefits.
Not to draw benefits until you are at least 55.
To let us know if you are in Flexi-Access Drawdown with •
any other scheme.
To tell us each year how much pension you wish to
draw and ensure that you are fully aware of the tax
consequences of taking that income (see our Benefits •
Factsheet).
To take responsibility for the management of the

The fund and the benefits it provides are not
guaranteed. They will depend on future investment
performance and financial conditions when you draw
benefits.
The benefits will be reduced if:- Investment returns are lower than expected as
investments can go down as well as up
- you draw benefits earlier, and at a greater
rate than anticipated
- you draw high levels of income and pay 		
increased rates of tax as a consequence
- you draw benefits earlier than anticipated
- you pay in less than anticipated
- you make high income withdrawals, which are
unlikely to be sustainable unless investment
performance is very good
- financial conditions when you draw benefits,
are worse than expected
- tax rules or legislation changes
- fees and charges increase by more than
expected (this will have more impact if your SIPP
fund is small)
Some investments are higher risk than others and you
should understand the risk profile and diversity of the
investments you hold.
The value of some investments (such as property or
unquoted equities) may not be known until they are
sold and some investments may be harder to sell or
take time to sell.
If you draw your pension from the fund rather than
buying an annuity, you will not have the benefit of
cross-subsidy from the funds of annuitants who die
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•
•
•
•

•

•

•

early (see our Benefits Factsheet).
If you do not hold sufficient cash to cover benefit
payments and fees, it may be necessary to sell
investments at times when market values are low.
If you decide to cancel the SIPP, you may get back less
than you paid in.
Your SIPP is established on an Execution Only basis and
the risk of any decisions / instructions is yours.
By transferring funds from another provider you may be
giving up the promise of guaranteed pension or other
benefits and the SIPP may not be able to match lost
benefits
If you transfer funds into or out of the SIPP, or between
investments, they will be out of the market for a while
and you will not get the benefit of any market growth in
that period.
Withdrawing income from your pension may mean
higher levels of tax is payable. If you are unsure about
your tax circumstances you will need to consult a
suitable tax adviser.
Accessing your pension fund may trigger the reduced
money purchase annual allowance (see section Are there
limits on what can be paid in?)

Eligibility is subject to satisfactory proof of identity. We
may use electronic means to confirm your identity.

Are there limits on what can be paid in?
Contributions can be paid at any time. They can be single
“one off” amounts or regular payments and the amounts
can be varied or stopped at any time. There is no
minimum amount.
Any individual may contribute into your SIPP on your
behalf (under the tax rules, this would be treated as if you
had paid it). Your employer may make contributions to
your SIPP as well.
Personal contributions each year of up to £3,600 or 100%
of your UK earnings receive tax relief at the highest
marginal rate. We claim tax relief from HMRC and add it
to your account when received. You may be able to claim
further relief as part of your personal tax return. See our
Contributions Factsheet.

For Scottish residents we will continue to claim at the UK
basic rate for the 2016/17 and 2017/18 tax years. Any
adjustments that might be needed will be made by HMRC
Questions and Answers
through self-assessment or through PAYE coding. From
2018/19, we will apply pension tax relief on your effective
What is The Pointon York SIPP?
basic rate. This is in line with instruction from HMRC on
It is a self-invested personal pension plan which operates as how they have asked us to handle the introduction of the
a Trust and is governed by a set of Rules. In the event of any Scottish rate of income tax.
discrepancy between the key features and the rules the trust
There is an 8-10 week delay in receiving tax relief on
deed and rules will prevail.
contributions, so these funds cannot be invested at the
You have a Personal Account within the Trust, which is your same time as the contribution.
own fund and our trustee company Crescent Trustees
Limited are the trustees of your Personal Account and hold Employer contributions are paid gross to the SIPP.
They receive corporation tax relief if HMRC consider them
the assets. You direct the investment decisions on your
appropriate for your position within the company.
Account and a wide range of investments is available.
See our Contributions Factsheet.
Curtis Banks Ltd is the Operator of the SIPP and is responsible
You can contribute an amount each tax year to all the
for all the administrative work.
registered pension schemes of which you are a member,
The SIPP is recognised by HMRC as a “registered pension up to 100% of your relevant UK earnings and get tax relief
scheme” which qualifies for all the tax advantages available on those contributions. If payments exceed the Annual Allowance (currently £40,000), you should not receive tax
to UK pension schemes.
relief on the excess. Where you are taking benefits, this
limit may be reduced to the Money Purchase Annual
Am I eligible?
Allowance (MPAA). From 06 April 2017, the MPAA is
£4,000.
Anyone who is employed, self-employed, in full-time
education, a pensioner, a carer or unemployed can take out
a Curtis Banks SIPP. Children under age 18 can have a SIPP The level of any contributions paid should be determined
by you with your adviser.
taken out for them by their parent or guardian.
Contributions over a basic minimum can only be paid if you Where you are considered a high earner your annual
allowance will be reduced on a tapered basis (a ‘reduced
are employed or self-employed and have UK relevant
annual allowance’). A tax charge will apply if limits are
earnings as explained in our Contributions Factsheet.
exceeded. Your adviser will be able to provide you with
more information regarding this.
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You may be able to carry forward any unused Annual
Allowance for a period of up to 3 years and make top-up
contributions in later years. Once benefits have been taken
however, this may not be possible. See Are there limits on
what can be paid in?
Contributions can be paid in the form of assets other than
cash e.g. property etc. (called “in specie contributions”). You
should take advice before paying such contributions as there
could be tax consequences for you.
You may be asked to produce evidence of the source of
wealth from which contributions are being paid.
The pension input period will always coincide with the tax
year i.e. it ends on the 5 April.
You must tell Curtis Banks if you are no longer entitled to tax
relief on contributions.

How can I make a contribution?
Contributions can be made via standing order or cheque.
The contribution will be deemed as being paid for tax
purposes on the day the money is received into your SIPP
bank account.

Can I make contributions if I have registered for protection?
Contributions must not be paid if you have Enhanced
or Fixed Protection against the “Lifetime Allowance” for
pension funds.
If you do not have protection against the Lifetime Allowance,
any funds above this limit when you commence drawing
benefits may be subject to a 55% tax charge.

Can I transfer to or from other pension schemes?
If you have existing funds under other pension schemes,
including protected rights from contracting out of the State
second pension, you should be able to transfer them to your
SIPP.
You should seek independent financial advice before any
such transfer. The benefits from the SIPP are likely to be different to those under the previous scheme, there may be a
penalty for transferring and you may be giving up guaranteed
benefits.
The transfer can be in the form of assets other than cash
(known as “in specie transfers”).
You have the right to withdraw from any transfer within 30
days of requesting the transfer. Full details will be sent when
we receive a transfer request.
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You can transfer funds out of the SIPP to other pension
arrangements. We will charge for the work involved and
there may be costs incurred in re-arranging or selling
investments for the transfer.

How will the funds be invested?
Investments are made by our trustee company, as the
trustees of your fund, acting on your directions. You can
appoint an investment adviser to manage the fund on
your behalf.
Payments into the SIPP are initially paid into a client bank
account in the name of by Crescent Trustees Ltd. They will
then be moved into investments on the directions of you
or your advisers.
Curtis Banks has made available a list of permitted
Investments, as permitted by HMRC. In rare circumstances
we reserve the right to veto an investment if we consider
it inappropriate, but otherwise the SIPP is able to invest in
all assets permitted by HMRC.
You can make changes to investments at any time.
Curtis Banks and its trustee company do not give
investment advice and this is the responsibility of yourself
and any advisers you appoint.

What do I have to do when I am ready to take benefits?
It is important to take professional advice before taking
any benefits. The government provides pension guidance
service called Pension Wise (www.pensionswise.gov.uk).
Pension Wise offers free, impartial guidance that can help
you understand the options available to you when you
come to retire however this should not be a substitute for
full financial advice.

What are the benefit options?
You can start drawing benefits from the SIPP usually at any
time from age 55. You can start taking benefits even if you
are still working.
You cannot take benefits from your SIPP before age 55,
unless you are in ill-health (‘incapacity’). If you are seriously ill (less than 12 months to live), we may be able to
pay out your SIPP as a tax-free lump sum if you have not
taken benefits.
When you draw benefits, you can draw on the whole fund,
or draw from only part of the fund and leave the remainder untouched to provide further benefits in the future.
You can usually take up to 25% of the funds being drawn
as a tax free lump sum. The remainder of the fund is used
to provide a pension.
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The pension is provided either by purchasing an annuity from
an insurance company or by keeping the funds invested in
the SIPP and drawing a pension from the funds. This is called
“drawdown”.
If you buy an annuity, different types of annuity are available
and you can choose from a wide range of insurance
companies. The funds are paid over to the insurance
company, which takes over responsibility for your pension.
If you move to income drawdown within your SIPP you may
withdraw the whole of your fund at one time or use the
pension fund to flexibly access your income when you choose,
without any limits applying. Income is taxed at your marginal
rate of tax.
You can use your remaining funds to buy an annuity at any
stage during the income drawdown process, but you are not
required to do so.
Regular pensions can be paid monthly, quarterly, half yearly
or annually into your chosen bank account, payable on our
payment date of 28th each month. The level and frequency
of income payments can be changed.
Sufficient cash funds must be available in your audit account
to make payments as due.
We operate a payroll system, taxing income at your marginal
rate, in accordance with PAYE.
Pension income is not subject to National Insurance.
Under drawdown, there are 3 options, called “Capped
Drawdown”, “Flexi-Access Drawdown” and “Uncrystallised
Funds Pension Lump Sum” .

What is Capped Drawdown?
This is only available if you had benefits vested prior to 6 April
2015 already in Capped Drawdown. A Basis Pension is calculated, based on a government rate for your age. You can then
draw anything between zero and 150% of the Basis Pension
each year. The amount of the Basis Pension is reviewed every
3 years, or annually after age 75.
You have the option either when you crystallise further benefits to remain in Capped Drawdown or whether you wish
to convert to Flexi-Access. You may also at any time request
that your Capped Drawdown is converted to
Flexi-Access, or where income in excess of the
government limits is drawn, you will automatically
convert to Flexi-Access. See our benefits factsheet for further
information

What is Flexi-Access?

Anyone taking benefits for the first time will automatically
use Flexi-Access Drawdown. You can draw from your
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pension fund whenever you choose, without any
restriction.
A consequence of using Flexi-Access is that the Annual
Allowance for pension contributions reduces from
£40,000 to £4,000 when you first receive a pension under
Flexi-Access Drawdown.

What is Uncrystallised Fund Pension Lump Sum?

Part of the fund can be taken as a single lump sum at any
time, and 25% of this will be tax free and, unlike
Flexi-Access where no pension income has to be taken,
the remainder of the fund crystallised must be taken as
income at the same time and is taxed accordingly.
A consequence crystallising funds in this way is that the
Annual Allowance for pension contributions reduces from
£40,000 to £4,000.

Do I have to take benefits?

No. You are not forced to take lump sum or pension
benefits from your SIPP at any time.

What happens on my death?

You can nominate who you would like to receive benefits
on your death. The SIPP trustees will be guided by your
nomination, but are not bound by it and will take account
of all the circumstances in deciding who benefits should
be paid to.
No inheritance tax is normally payable.
Any drawdown can be provided by purchasing an annuity
or by drawdown from the fund, in the same way as your
own pension as set out above.
Before age 75 : Any funds that have not been used to provide benefits can be passed on completely tax free as a
lump sum to any beneficiary (up to the lifetime
allowance).
Funds that have been used to provide benefits can be
passed on completely tax free as a lump sum or as drawdown
pension to any beneficiary.
After age 75 : any funds, whether used to provide benefits
or not, can be passed on to any beneficiary as drawdown
at their marginal rate or as lump sum charged at 45% (to
be marginal rate from 2016-17).

What are the charges?
A SIPP Schedule of Fees is available detailing the costs of
setting up and operating the SIPP. Invoices for all fees can
be issued upon request.
Fees may also be payable to investment managers and
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other advisers acting for the SIPP. We will only pay these fees
with your prior written consent and on receipt of an invoice.
All fees will be paid from the SIPP bank account within 14
days of the receipt of an invoice.
If there are insufficient funds within the SIPP bank account to
pay fees, Curtis Banks will require the SIPP to sell
investments or for the fees to be paid from funds outside the
SIPP, but will contact you in advance of taking any action.

Can I cancel my SIPP?
You have a statutory 30 day period in which to change your
mind and cancel the SIPP.
We will send you a cancellation notice when we receive your
SIPP application form. If you wish to cancel within the 30 day
period, you should write to us at our address as shown
below.
Unless you advise to the contrary on application, we will take
no further action until the end of the 30 day period. No
transfers from other pension schemes will be actioned and
any contributions received will be banked but not invested.
If you decide to cancel, we will not charge any fees and will
return any contributions paid into the SIPP. No adviser
charges will be paid, but you may be liable to pay any
outstanding adviser charges personally. If you do not cancel,
the SIPP will proceed and you can only cancel at a later date
by transferring to another pension arrangement, in which
case there will be a transfer fee and possible changes in
investment values.

The Financial Ombudsman Service
Exchange Tower,
London, E14 9SR
Tel: 0800 023 4567.
The Financial Ombudsman Service is an organisation set
up by law to give consumers a free and independent
service for resolving disputes with financial firms.
You may also make a complaint to The Pensions Advisory
Service (TPAS). If they are unable to resolve matters then
your complaint will be referred to the Pensions
Ombudsman. Addresses are available from us on request.
Making a complaint does not affect your right to take legal
action.

What compensation is available?
Pointon York is covered by the Financial Services
Compensation Scheme (FSCS). A SIPP investor may be
entitled to compensation from the FSCS if we cannot meet
our obligations. Further details are available from the FSCS
website at http://www.fscs.org.uk/consumer.
For UK deposit accounts, covered by the UK FSCS the
maximum claim is £85,000 per institution (or group). This
is an aggregate limit for you personally (so would include
any personal accounts you hold as well).

You also have a 30-day right to cancel in relation to any funds
you transfer in from another pension scheme, you cannot
waive this right on transfers. The transferring scheme is not
obliged to take the transfer back.
If you wish to proceed immediately with your SIPP you can
waive your cancellation rights by ticking a box in the
application form.

What if I have a complaint?

Curtis Banks has a formal Complaints Procedure and a copy is
available on request.
You can complain in writing, by email or by telephone. All
written complaints should be addressed to The
Complaints Manager, at the administration address below or
sent by email to: complaintsmh@curtisbanks.co.uk
We will acknowledge your complaint within five working
days and issue a full response within 8 weeks.
If your complaint cannot be resolved internally to your
satisfaction, you may be able to refer it to:
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How can I monitor my SIPP?

How Do I Contact you?

We can issue a unique ID and password for our website to
you or your professional adviser. You will
be able to use this to access information on your SIPP online,
including our most current values of your
investments.

Your professional adviser will normally be your first point
of contact. Alternatively you can contact us at the
administration address below.

Data Protection

Under the Data Protection Act you have a right of access
to certain personal records. If you wish to exercise this
right, please write to the Data Protection Team, at the
administration address provided below. A fee will be
charged for this service. Pointon York and Crescent
You can also arrange regular reports on investments from Trustees Limited act in accordance with the Data
Protection Act 1998.
any investment managers you appoint.
Each year we will issue an annual statement showing your
fund value and the projected pension using a government
formula. We will also issue a statement of the Annual or
Lifetime Allowance used by your SIPP.

Curtis Banks Administration Address
Pointon York House
Welland Business Park
Most SIPPs are established as a result of advice from a
Valley Way
professional adviser and we will deal directly with them
Market Harborough
unless you instruct us to the contrary.
Leicestershire
LE16 7PS
Our standard methods of correspondence are letter,
Tel:
01858 419300
telephone or email. Letters are sent second class via the
Fax:
01858 419400
normal postal service unless we are instructed to use special
Email: enquiriesmh@curtisbanks.co.uk
methods of delivery. All correspondence will be in English.
Web : www.curtisbanks.co.uk

How will you contact me?

Telephone calls may be recorded for training and monitoring
purposes.

This document shall be governed by and construed in accordance with the laws of England and Wales. It is based on our
current understanding of regulations and can be subject to change as tax laws and legislation may change over time.
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Curtis Banks Ltd.is registered in England No. 06758825. Curtis Banks is the Scheme Provider and Administrator and
Crescent Trustees Limited is the Scheme Trustee.
Curtis Banks Ltd (registered number 6758825) and Crescent Trustees Limited (registered number 03915165) are companies registered in England & Wales with their registered addresses at 3 Temple Quay, Bristol BS1 6DZ.
Curtis Banks Ltd is authorised and regulated by the Financial Conduct Authority. FCA Number 492502
Curtis Banks Administration Address
Pointon York House
Welland Business Park
Valley Way, Market Harborough
Leicestershire, LE16 7PS
t 01858 419300
f 01858 419400
e enquiriesmh@curtisbanks.co.uk

www.curtisbanks.co.uk
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