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Ombudsman’s Determination 

Applicant Mrs W 

Scheme  Pilgrim SIPP (the SIPP) 

Respondent Mattioli Woods Plc (Mattioli Woods)  

Outcome  

 

Complaint summary  

 

Background information, including submissions from the parties 

 

 

 

“I intend to challenge my need to pay a fee for zero holdings once these 

working syndicates have been sold…I cannot agree that [the Administrators’] 

fees are liable, on a technicality, when no real work is involved…”  
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“We understand you are unhappy with the charges levied to your pension 

scheme as you don’t believe you should be charged for investments that have 

a nil value. To explain, the charges have been applied for the type of pension 

scheme and the number of individual assets held, rather than the value of the 

pension scheme itself. You are currently being charged an annual 

administration fee of £450 (plus VAT) and a multiple asset fee of £410 (plus 

VAT). The multiple asset fee covers the cost of holding more than one 

investment in your pension scheme – as you currently hold 9 separate 

investments and syndicates, this fee will continue to be charged regardless of 

the value of the investment themselves. The multiple asset fee will continue to 

be charged until such time as the investments are removed from the 

scheme… 

As your complaint relates to the charges being levied to your pension scheme, 

we are not able to uphold it as charges have been levied correctly for the 

number of assets currently held. And until the number of assets is reduced, 

the charges will continue to be charged at the same level…” 
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Adjudicator’s Opinion 

 

• Mrs W held assets in the SIPP that had a value. She accepted that she was being 

charged an annual multiple/bespoke asset fee on this basis. Mattioli Woods has 

confirmed that the investment, with a nil value, did not have a bearing on the fees 

Mrs W was being charged at the time, as the fees were fixed and not dependent 

on the number of assets held. 

• The Adjudicator appreciated that Mrs W considered the Administrators should not 

charge her fees in future, if her remaining assets had a nil value, as the work 

required to administer the SIPP would be minimal. However, the fundamental 

purpose of the SIPP was to provide retirement provision by way of assets that 

increased in value through investment. It was therefore assumed that 
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administration and multiple asset fees would be charged throughout the life of the 

product. In the Adjudicator’s view, there would be little purpose in retaining a SIPP 

with a nil value. However, it was for Mrs W to decide whether to continue with the 

SIPP and incur charges for assets that had no value.      

• Mrs W had not suffered a financial loss and any loss she believed she would incur 

in future was speculative. Consequently, in the Adjudicator’s view, the 

Ombudsman would not direct that the Administrators or Mattioli Woods waive the 

fees, based on a hypothetical loss.  
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 provided conflicting information on the cost of managing 

the SIPP on inheritance. 
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Ombudsman’s decision 
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Anthony Arter 

Pensions Ombudsman 
14 April 2021 
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Appendix 

Relevant extracts of the establishing Trust Deed and Rules of the Pilgrim SIPP 

“… 

25. All expenses in connection with the administration, management and 

investment of the Scheme may, subject to the agreement of the Administrator 

and the Scheme Trustee, in relation to any or all such expenses, be paid 

directly to the Administrator or the Scheme Trustee by the Member or may be 

paid on any other basis which the Administrator and the Scheme Trustee 

agree to, otherwise such expenses shall be paid by the Administrator out of 

the designated account in respect of the Individual SIPP or the Group SIPP in 

respect of which the costs have been incurred (for the avoidance of doubt the 

Scheme Trustee or Administrator may at any time direct that payment of such 

expenses shall be made out of the designated account, notwithstanding any 

agreement to the contrary). A joining fee and an and an annual fee may be 

levied by the Scheme Trustee on each Member on an annual basis, the basis 

of any fee to be levied by the Scheme Trustee to be determined by the 

Scheme Trustee and to be notified to the Member. The Scheme Trustee shall 

also have power to levy such additional expenses incurred in connection with 

the banking, administration, management, transactions, and investments of 

the Scheme as the Scheme Trustee may in its sole discretion deem 

necessary. Any expenses, fees or other sums whatsoever to be levied or paid 

under this clause 25 shall be paid to the Administrator or the Scheme Trustee 

in such proportions and on such basis as the Scheme Trustee on its sole 

discretion may determine and notify to the Member…” 

 


