KEY FEATURES OF THE HL SIPP

(Key Features of the HL Stocks and Shares ISA, Junior ISA,
Fund and Share Account and Lifetime ISA follow on pages 3-5)

The Financial Conduct Authority (the independent financial services regulator) requires us (Hargreaves Lansdown Asset Management Limited, referred to in this document
as Hargreaves Lansdown or HLAM) to give you this important information to help you decide if our HL SIPP (Self-Invested Personal Pension) is right for you. Read it carefully
and keep it safe. Please also read the SIPP Terms and Conditions and the Key Features of any investments you choose. The HL SIPP is governed by a Trust Deed & Rules.
A copy is online at www.hl.co.uk/sipp_apply.
Further information on pension schemes is available on Her Majesty’s Revenue & Customs (HMRC) website.
A stakeholder pension may be lower cost and meet your needs as well.
(1) AIMS
• To offer a tax-efficient, flexible way of saving
for retirement.
• To give you a wide investment choice.
(2) YOUR INVESTMENT
• The minimum one-off investment is £100 gross and
the minimum cash top-up is £1.
• The minimum investment per fund is £100.
• The money invested must stay in a pension, usually
until at least 55 (57 from 2028), and be used to
(4) YOUR QUESTIONS ANSWERED
Am I eligible?
• Most people are. To contribute and claim tax relief, you
should be under 75 and a relevant UK individual. You
must live in the UK, EEA or selected other countries and
territories (e.g. Switzerland or Channel Islands) when
you start the SIPP. For more information please contact
our Pensions Helpdesk on the number below.
How much can I pay in each year?
• In each tax year, a relevant UK individual under 75 can
pay personal tax-relievable contributions (gross) of up to
the greater of:
• The basic amount (£3,600 for the current tax year)
• 100% of their relevant UK earnings for that year.
• Personal contributions include third party payments, but
not employer contributions.
• Total gross contributions must be within the annual
allowance. See ‘Contribution Checklist’ overleaf.
Am I a relevant UK individual?
• Yes if you:
• Are a UK resident for tax purposes in the current tax
year, or
• Have been a UK resident for tax purposes at some point
in the previous five tax years and when you joined the
pension, or
• Have relevant UK earnings subject to income tax, or
• You or your spouse/civil partner have general earnings
from overseas Crown employment subject to UK tax.
What are relevant UK earnings?
• Normally your total taxable earnings from UK employment
and/or self-employment, e.g. salary, bonuses, and profit
from self-employment, but not investment income.
Contact your accountant if in doubt.
How much does it cost?
• See ‘Tariff of Charges’ in the Terms and Conditions.
How do I apply?
• By phone: call 0117 980 9897.
• Online: visit www.hl.co.uk.
• By post: contact us if you require an application form.
Can I transfer in other pensions?
• Yes, if it is a UK registered pension scheme (see ‘Transfer
Checklist’ overleaf).
• The minimum transfer value is normally £1,000.
• We’re not typically able to accept transfers from
overseas pensions.
How do I get tax relief?
• We claim basic rate tax relief from HMRC for you.
• Currently, for each £80 net you contribute, tax relief of
£20 is added making a total of £100 gross.
• HMRC sends tax relief in 6 to 11 weeks.
• Individuals who pay tax at a higher rate can claim more
tax relief via their tax return or local tax office.
Can my employer make payments to my SIPP?
• Yes. Employers can make payments to your HL SIPP via a
company debit card, bank transfer or direct debit
provided the relevant company details have been
provided to us.
What is the annual allowance?
• The annual limit on contributions made to, or benefits
accrued in, ALL your registered pension schemes by you,
your employer or any third party. See ‘Contribution
Checklist’ overleaf.
What is the lifetime allowance?
• The limit (currently £1,073,100) on the total value you can
build up in pensions. See ‘Contribution Checklist’ overleaf.
Do you offer a regular savings option?
• You and/or your employer can invest from £25 (gross) per
month by Direct Debit.
Where can I invest?
• Stocks and shares traded on the London Stock Exchange,
Dow 30, NASDAQ 100, S&P 500 and European Top 300.
• Investment trusts.

provide retirement benefits.
• You must give us any information we need when
starting the SIPP, paying benefits or claiming tax
relief.
(3) RISKS
• Your retirement income is not guaranteed.
• The fund value when you retire/take benefits could
be less than the total invested.
• Stock market investments fluctuate in value, as does
income from them.
• Unit trusts and Open Ended Investment
Companies (OEICs).
• Exchange Traded Funds (ETFs).
• Other investments are available; check before applying.
• Your SIPP will be held in cash until you provide
investment instructions.
• Where possible, we will buy accumulation units in funds
unless we are provided with a specific request to buy
income units. Otherwise income will be held as cash by
default. You can choose to automatically re-invest
investment income if you prefer.
• You can switch investments when you like.
Where is my tax relief invested?
• If you make a contribution and give fund investment
instructions at the same time, the associated tax relief will
be invested in the same funds unless otherwise
requested. This will still apply even if you change how
your contribution is invested before tax relief arrives.
• For other investments tax relief will be held as cash.
How are my investments taxed?
• SIPP investments are free from UK Capital Gains Tax and
UK Income Tax.
• Interest on cash is paid gross.
• If you are subject to non-UK jurisdictions, such as the
USA, ensure you are aware of any non-UK reporting or
tax requirements.
How will I know how well my SIPP is performing?
• You can log in via our secure website and/or mobile apps
and check your investments any time.
• You receive a valuation four times a year which details
your investments and performance over the previous
three months.
• Each year you receive a Statutory Money Purchase
Illustration (SMPI) showing the value of your
fund and a retirement projection.
When can I take retirement benefits?
• Usually any time from age 55 until 2028 when this will
increase to age 57.
• If you do not select a retirement age when you apply, this
will be set as 65, or 75 if you have reached 65. You can
change this.
• You may be able to take retirement benefits early if:
• You have medical evidence you cannot carry on
your occupation.
• You have a protected early retirement age.
• If you have a life expectancy of less than 12 months, you
may be able to take all your SIPP as a lump sum.
How much will my pension be?
• It depends on several factors, including some or all of: the
final value of your fund, interest rates at the time, age,
health, life expectancy and the income type you choose.
What are my options when I choose to retire/
take benefits?
• Take a tax-free lump sum (normally up to 25% of the
value of your fund).
• Convert all or part of your SIPP into income by buying the
annuity which best suits you from an insurance company.
• Draw an income directly from your fund through
drawdown.
• Withdraw lump sums from your SIPP. 25% of each
payment will normally be tax free and the rest taxed as
income. This is known as taking an Uncrystallised Funds
Pension Lump Sum (UFPLS). Some people who have
HMRC pension protection or an enhanced lifetime
allowance may not be able to use this option, please call
us for more details. You cannot take an UFPLS from any
part of your SIPP which you have already moved into
drawdown or used to purchase
an annuity.
• Take the whole arrangement as a lump sum if the total
value does not exceed £10,000. You can only do this up
to three times from personal pensions. 25% of the fund is
paid tax free (unless you have already moved into
drawdown) and the balance is subject to income tax.
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• Inflation reduces the buying power of your fund.
• If you transfer from another pension the benefits
may not be comparable.
• The rules, the value of tax benefits and government
pension policy could change.
• For information on the risks that apply to your
chosen investments, visit our website or contact
us for a copy of the Key (Investor) Information
Document, where available.

• If your fund is not already in drawdown you can ask us in
writing to designate up to £10,000 to a new arrangement,
which can then be taken as a lump sum, even if the value
of the whole pension exceeds £30,000.
• Income from the SIPP or an annuity is subject to income
tax through Pay As You Earn (PAYE).
Can I transfer my SIPP?
• You can transfer your plan to another UK registered
pension scheme or Qualifying Recognised Overseas
Pension Scheme (QROPS) that will accept it, subject to
any applicable tax charge.
What happens if I die before I retire/take benefits?
• If you die before age 75 the total fund can normally be
paid to your beneficiaries as a tax-free lump sum.
• If you die after 75, the total fund can be paid to your
beneficiaries as a lump sum taxed at the individual’s
marginal tax rate (or at 45% if not an individual).
• Your SIPP funds can be used to provide an income for
your dependants or other nominated beneficiaries. If you
die before age 75 this income will usually be tax free. If
you die after age 75 it will be taxed as their income.
• Beneficiaries who are not resident in the UK or EEA will
only be able to receive the fund as a lump sum.
• You can tell us what you would like to happen to your
SIPP when you die by completing an expression of wish.
This
is not legally binding but alerts us to your wishes.
• SIPP benefits paid after your death are usually free of
inheritance tax.
• On death before 75 any funds in your SIPP which are not
in drawdown will be measured against the lifetime
allowance
and subject to a lifetime allowance tax charge if over the
lifetime allowance.
Can I change my mind?
• You can cancel the SIPP within the first 30 days by
writing to us at the address below. We will return your
funds to you. Any shortfall is due to a cancellation of the
underlying investments held in the SIPP, not a
cancellation of the SIPP itself.
• When you transfer pensions to the SIPP you can cancel
each transfer separately in writing up to 30 days after you
are told we have received the funds. If the transferring
scheme does not accept these back, you may request a
transfer to
another provider.
• If your investments have fallen in value, you will not get
back the full amount invested or transferred.
OTHER INFORMATION
How to contact us
Phone: 0117 980 9926 Email: sipp@hl.co.uk
Post: Hargreaves Lansdown Asset Management Limited,
One College Square South, Anchor Road, Bristol, BS1 5HL
How to complain
Write to our Client Services Manager at the address above.
Compensation arrangements
Hargreaves Lansdown contributes to and is covered by the
Financial Services Compensation Scheme (FSCS). Further
details can be found in the SIPP Terms & Conditions or the
FSCS website at www.fscs.org.uk.
Regulation
Hargreaves Lansdown Asset Management Limited is
authorised and regulated by the Financial Conduct
Authority.
Pensionwise
Pensionwise is the government’s pension guidance service
which provides free impartial support and guidance around
retirement. This service is available to everyone 50 or over
with a workplace or personal pension.

IMPORTANT INVESTMENT NOTES
This is based on our understanding of current legislation and proposed changes. Correct as at 24 March 2022. The government can and do change the rules.
Investments should normally be held for the long term as their value will fall as well as rise, so you could get back less than you invest. Unless stated otherwise, all yields are variable and
neither capital nor income is guaranteed. If your employer offers a pension you should consider this first. Other tax wrappers are available and could be more suitable for some investors.
The government may change pension and tax rules. The earliest you can normally take pension benefits is 55 (57 in 2028, although this may depend on the scheme rules of any pensions
you have transfered to HL since November 2021). Tax reliefs and state benefits mentioned are those currently applying. Their value depends on your circumstances.
This is published solely to help clients make their own investment decisions; it is not personal advice. If you are unsure of an investment’s suitability, contact us for personal advice.
CONTRIBUTION CHECKLIST
Please read carefully. Particularly important if you have
made, or plan to make, large pension contributions.
Most UK residents under 75 can contribute to a personal
pension and benefit from tax relief. However there are
restrictions of which you need to be aware.
• Relevant UK earnings: total personal and employee
contributions each tax year cannot exceed total earnings from
employment and self-employment for that year, or £3,600 if
higher.
• Annual allowance: total pension contributions (including from
an employer) are subject to a £40,000 (gross) allowance each
tax year. Retirement benefits built up in a defined benefit
pension are given a value which also counts towards the
annual allowance. You should ask your provider what that
value is. Investors with high incomes may have a lower annual
allowance. For every £2 of ‘adjusted income’ over £240,000,
the annual allowance falls by £1, subject to a minimum
allowance of £4,000 (gross). Very broadly, ‘adjusted income’ is
total taxable income plus employer pension contributions.
Request our factsheet for details. Payments cannot be
refunded on the sole grounds they are above the annual
allowance and may incur a tax charge.
• Carry forward: you may be able to pay in more than the
annual allowance by carrying forward unused annual
allowance from previous tax years. Request our factsheet
for details.
• Money purchase annual allowance (£4,000 gross): could
affect you if you have taken flexible pension benefits after 5
April 2015 or held flexible drawdown before 6 April 2015. The
pension provider through which you took these benefits may
have told you if this applies. This allowance is calculated in a
similar way to the annual allowance but only includes money
purchase contributions and you cannot use carry forward. If
this limit ever applies to you, you must let us know.
• Lifetime allowance (currently £1,073,100): this is the total
you can accumulate in pensions. It is measured when pension
benefits are taken and at age 75. It takes into account all private
and work pensions, including those from which you already take
an income. There may be a significant tax charge on any
excess. A relatively modest defined benefit pension may
exceed the lifetime allowance due to the way it is calculated.
• Enhanced or fixed protection: if you have enhanced or fixed
protection (or intend to apply to HMRC for fixed protection)
against the lifetime allowance, further contributions will invalidate
the protection (or mean you are unable to apply for fixed
protection 2016).
• Recycling: if you significantly increase pension contributions
in the year of taking tax-free cash from a pension or in the two
years before or after, this may be deemed as recycling of
tax-free cash and subject to a punitive tax charge.
This is a brief summary of the main rules and cannot cover every
nuance. We have allowance factsheets available. If you have any
questions please call our Pensions Helpdesk. If you are still
unsure they can put you in touch with a financial adviser.

COMMON TRANSFER DECLARATION
Read before transferring pensions.
To my current provider(s):
• I authorise, instruct and apply to you to transfer sums and
assets from the plan(s), as listed in my transfer form, directly
to Hargreaves Lansdown and to provide any instructions and/
or discharge required by any relevant third party to do so.
• I authorise Hargreaves Lansdown, you, any contributing
employer(s) and any financial intermediaries named in this
application to obtain from each other, and release to each
other, any information that may be required to enable the
transfer of sums and assets to Hargreaves Lansdown.
• I accept that in order to comply with regulatory obligations,
Hargreaves Lansdown and the ceding scheme named in this
application may need to verify my identity, residential address,
and may use credit reference agency searches and ask for my
documents to verify my identity.
• Until this application is accepted and complete, Hargreaves
Lansdown’s responsibility is limited to the return of the total
payment(s) to you.
• When payment is made to Hargreaves Lansdown as instructed,
this means I shall no longer be entitled to receive pension
benefits from the whole of the plan(s) listed in my transfer form
where the whole of the plan(s) is transferring, or that part of the
plan(s) represented by the payment(s) if only part of the plan(s)
is transferring.
• I accept responsibility in respect of any claims, losses,
expenses, additional tax charges or any penalties that
Hargreaves Lansdown and you may incur as a result of any
incorrect, untrue, or misleading information in this application
or given by me, or on my behalf, or of any failure on my part to
comply with any aspect of this application.
TRANSFER CHECKLIST
Read before transferring pensions.
You could enjoy many benefits when you transfer to the HL SIPP,
but could also lose valuable features of your old pension(s). Give
extra consideration to these factors if approaching retirement as
you will have less time to make up for any losses.
The following factors commonly apply:
• You should check how the annual and other charges of your
current provider and the HL SIPP compare.
• ‘Market Value Adjustments/Reductions’ or transfer penalties
are applied by some providers. These could cause a significant
reduction to your pension fund.
• You could lose valuable guarantees on annuity rates, growth,
bonuses, minimum retirement incomes, discretionary bonus
rates or a potential demutualisation bonus. Defined Benefit,
e.g. final salary, pension schemes generally prevent transfers
to money purchase pensions, unless you have received
personal advice from a financial adviser who holds the
appropriate pension transfer qualifications. This can include
money purchase pension schemes with guarantees, such as
on annuity rates. Some government pension schemes may not
permit any such transfers. It is rarely a good idea to transfer
‘Deferred Annuities’ as they promise to pay a hard-to-beat
retirement income. An Additional Voluntary

Contribution (AVC) linked to a defined benefit scheme could
give a higher pension and/or tax-free cash entitlement if not
transferred. We normally insist you take advice to confirm it is
in your interests to transfer such pensions.
• You can choose to either transfer your current pension
investments, or have them sold and transfer the cash proceeds.
Where possible, your provider will transfer each investment and
any cash to HL. Where you are transferring funds, once we
receive them from your current provider we will convert them to
the lowest cost version available on our platform, please let us
know if you don’t want to convert. If you stay invested during
the transfer, you could make gains and losses. Usually you
cannot trade until your transfer
is complete.
• If you don’t tell us that you’d like to transfer your investments,
we’ll assume that you want to transfer as cash. If you choose
to transfer as cash, you won’t make investment losses or gains
for a period. This may not work in your favour.
• You could lose benefits such as life insurance or waiver of
premium insurance.
• If you were born after 5 April 1971 and have a pension which
will allow you to take benefits between 55 and 57, you could
lose this option if you transfer it. You should check with your
current provider.
In some cases you could also lose:
• Employer contributions or other benefits if transferring a
work pension.
• A tax-free cash rate higher than the usual 25%, if transferring
some occupational pensions, or pensions that have received a
transfer from them.
• The ability to take benefits before age 55.
• Enhanced or fixed protection against the lifetime allowance
(this is rare).
• Gender-specific annuity rates within some occupational
pensions, which could benefit males.
• The inheritance tax-free status of the pension benefits on
death, if you die within 2 years of making the transfer.
We do not check what benefits you would lose or penalties you
would incur. It is your responsibility to ensure a transfer is right for
you. Your transfer will proceed on the basis your current plan is
not subject to any existing or proposed trustee in bankruptcy
orders, earmarking orders, pension sharing orders or other
receiving orders unless you inform us otherwise. There is no
guarantee any funds you choose will perform better than those
transferred. We will ask your provider to transfer your pension as
quickly as possible. If they make a same-day CHAPS payment
there may be a charge. If you are at all unsure a transfer is right
for you, please contact us for personal advice before proceeding.

THESE ARE EXAMPLES TO SHOW THE EFFECTS OF CHARGES, TIME AND PERFORMANCE ON RETURNS. IN REALITY YOU COULD GET MORE OR LESS AND YOUR CIRCUMSTANCES
WILL DIFFER. FOR A PERSONALISED ILLUSTRATION, PLEASE CONTACT US.
Years to
retirement
5 Years
10 Years
15 Years
20 Years
25 Years
30 Years
35 Years
40 Years

Monthly savings

Single payment

£50

£100

£300

£10,000

£20,000

£40,000

Value

2,980

5,960

17,800

10,800

21,600

43,300

Income

135

270

810

490

980

1,960

Value

5,930

11,800

35,500

11,700

23,400

46,800

Income

265

530

1,590

524

1,040

2,090

Value

8,860

17,700

53,200

12,600

25,300

50,700

Income

392

784

2,350

561

1,120

2,240

Value

11,800

23,600

70,800

13,700

27,400

54,900

Income

515

1,030

3,090

599

1,190

2,390

Value

14,700

29,500

88,700

14,800

29,700

59,500

Income

636

1,270

3,810

639

1,270

2,550

Value

17,800

35,600

107,000

16,100

32,200

64,400

Income

757

1,510

4,540

683

1,360

2,730

Value

20,900

41,900

125,000

17,400

34,800

69,700

Income

878

1,750

5,270

730

1,460

2,920

Value

24,100

48,300

145,000

18,800

37,700

75,500

Income

1,000

2,000

6,010

781

1,560

3,120

Years to
retirement

Total paid in
to date

Before charges
are taken

After all charges are
taken from this SIPP

1 Year

3,560

3,620

3,600

3 Years

10,400

10,900

10,700

5 Years

17,100

18,400

17,800

20 Years

59,400

81,800

70,800

Charges of 1.30% reduce the real terms annual growth rate from 2.9% to 1.6%. This can be used to compare the effect of charges
with other pension products.
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ILLUSTRATION: WHAT MIGHT I GET BACK FROM MY SIPP?
These tables show what your SIPP value and income might be for
a range of gross/employer contributions and years to retirement.
Assumptions: fully invested in equity funds, so 5% annual growth,
1.30% charges (platform charge plus average fund charge) and
retirement at 65. Amounts are in real terms, assuming 2% annual
inflation. Inflation reduces the worth of all savings and
investments, not just the SIPP. Actual rates of return and charges
will depend on your investments and their performance and may
be better or worse than shown. The annual income is a single life,
level annuity, paid monthly in advance, 5 year guarantee and no
tax-free cash.
The table at the bottom shows the effect of charges on your SIPP
assuming £300 monthly savings.
INTEREST RATES
Over the next 12 months, Hargreaves Lansdown Pensions
Trustees Limited (HLPT), the trustee of the SIPP, expects to
receive interest of between 0.5% p.a. below and 0.5% p.a. over
prevailing base rate on the cash balances in SIPP trustee bank
accounts. HLAM, the operator of the SIPP, does not charge
directly for holding cash or for cash transactions. However, in
accordance with the SIPP terms and conditions, HLPT pays to
HLAM an amount equal to the difference between the interest
HLPT receives on the cash balance in your SIPP and the current
rates of SIPP interest to cover the cost of it managing your cash.
The interest rate you receive is determined by the cash balance
on your account and how that cash is held. We offer a variable
rate and higher fixed rates, when available, for longer term cash
holdings. Current interest rates are available on our website www.
hl.co.uk/rates or from our Helpdesk.
SIPPKF0322

KEY FEATURES HL ISA AND HL FUND AND SHARE ACCOUNT
The Financial Conduct Authority is the independent financial services regulator. It asks us to give you this important information to help you to decide if our services are
right for you. Please read this document carefully so that you understand what you’re buying and keep it safe for future reference. To keep this document short we haven’t
outlined every feature so please also read the terms and conditions for your chosen account before investing.
ITS AIMS
• The HL Stocks and Shares ISA allows you to make
tax-efficient investments in unit trusts, OEICs,
shares, investment trusts, gilts, corporate bonds
and cash.
• The HL Junior ISA allows you to make tax-efficient
investments in unit trusts, OEICs, shares,
investment trusts, gilts, corporate bonds and cash
on behalf
of children.
• The HL Fund and Share Account allows you to
invest in unit trusts, OEICs, shares, investment
trusts, gilts, corporate bonds and cash.

YOUR QUESTIONS ANSWERED
How much can I invest in an ISA?
• This tax year (2022/23) you can invest up to £20,000 in
an ISA and split the ISA allowance as you wish between
a Cash ISA, a Stocks and Shares ISA, an Innovative
Finance ISA and a Lifetime ISA (if opened under 40).
See the Lifetime ISA Key Features for restrictions.
• You can only invest in one Stocks and Shares ISA, one
Cash ISA, one Innovative Finance ISA and one Lifetime
ISA in each tax year (a tax year runs from 6th April to
5th April the following year).
• You can also transfer ISAs from previous tax years
without affecting the amount you can invest in an ISA
for this tax year.
• If you’re transferring a Cash ISA or Innovative Finance
ISA to an adult Stocks and Shares ISA please remember
that stock market investments can fall as well as rise, so
your capital is not guaranteed.
• If you’re transferring a Flexible ISA, any withdrawals not
replaced at the time of the transfer cannot be replaced
in the HL Stocks and Shares ISA without it counting
towards your current year’s ISA allowance.
How much can I invest in the Fund and Share Account?
• There’s no limit to the amount you can invest.
How much can I invest in a Junior ISA?
• This tax year (2022/23), you can invest up to £9,000 on
behalf of each eligible child. This can be split as you
choose between a Cash Junior ISA and a Stocks and
Shares Junior ISA.
• Each child can only hold one Junior ISA of each type at
any time.
• You can also transfer Junior ISAs from one provider to
another without affecting the amount you can invest
each tax year.
Which children are eligible for Junior ISAs?
• All children (aged under 18).
• Children born between 1 September 2002 and 2
January 2011 were entitled to a Child Trust Fund (CTF)
and it is not possible to have both a Junior ISA and CTF.
It is however possible to transfer a CTF to a Junior ISA.
How do I invest?
• You can choose to invest with a debit card via our
website or by calling 0117 980 9950. Alternatively, you
can invest via the post by sending us a cheque along
with your application form.
Can I transfer investments from another provider?
• To transfer existing Cash ISAs, Innovative Finance ISAs
or Stocks and Shares ISAs to the HL Stocks and Shares
ISA please return an ISA transfer form to us.
• You can also transfer other Junior ISAs or Child Trust
Funds (CTFs) to the HL Junior ISA. To do this please
complete and return our Junior ISA transfer application.
• To transfer into the Fund and Share Account please
return a Fund and Share Account transfer form
• You can choose to transfer existing investments from
another provider to your HL Stocks and Shares ISA or
Fund and Share Account, or have them sold and
transfer the cash proceeds. Where possible, your
provider will transfer each investment and any cash to
HL. Where you’re transferring funds (unit trusts or
OEICs), once we receive them from your current
provider we will convert them to the lowest cost version
available on our platform, please let us know if you don’t
want to convert. If you stay invested during the transfer,
you could make gains and losses. Usually you cannot
trade until your transfer is complete. If you don’t tell us
that you’d like to transfer as cash, we’ll assume that you
want to remain invested.
• If you’re transferring certificated shares please include
your share certificates with your transfer application

THE RISKS
• The value of your investment and the income from
it can go up and down so you may get back less
than you put in.
• What you receive when you sell your investment
is not guaranteed; it depends on how your
investments perform.
• Governments can change the way ISAs and other
investments are taxed.
• Inflation will reduce the real value and therefore
what you could buy with your investments in future.
The aims and risks of each fund are different and are
shown on our website.

• If you choose to transfer as cash, you won’t make
investment losses or gains for a period. This may not
work in your favour.
Can I replace cash I have withdrawn?
• The HL Stocks and Shares ISA isn’t a flexible ISA and
withdrawals cannot be replaced in the same tax year.
• As it is not possible to withdraw from a Junior ISA
except in the case of terminal illness, the product does
not qualify for flexible ISA rules.
• Any money paid back into your HL ISA will count as a
subscription for the tax year in which it is subscribed.
If I live outside the UK can I still invest through
Hargreaves Lansdown?
• You are able to apply for an HL Fund and Share account
you must live in the UK, EEA or selected other countries
and territories (e.g. Switzerland or Channel Islands)
when you open the account. For more information
please contact our Helpdesk on the number below. The
account can be opened by subscription, or transfer of
another trading account from a UK provider.
• To invest into an ISA you must be resident in the UK.
Crown employees working overseas, such as diplomats
or members of the armed forces, and their partners,
can also invest in ISAs. If you move abroad you can
keep the ISAs you already hold, and transfer them
between managers, but you cannot make any
further subscriptions.
Can I invest monthly?
• Yes, you can invest from £25 a month, and the
maximum investment will depend on the account you’ve
chosen.
• There is no need to return a new regular savings
application form each year. We will simply roll over your
regular savings plan into the new tax year until you ask
us not to.
• If you would like to amend the amount you are saving or
the funds into which it is invested please inform us via
your online account, over the phone or in writing by the
21st day of the previous month.
What charges will I pay?
• There are no set-up charges and the other charges will
depend on the investments you choose.
Cash
• We do not charge directly for holding cash or for cash
transactions, but we do retain some interest to cover
our costs for cash management.
• Over the next 12 months, HLAM expects to receive
interest of between 0.5% p.a. below and 0.5% p.a.
above the prevailing base rate on cash balances in
HLAM client money accounts. HLAM does not charge
directly for holding cash or for cash transactions, but in
accordance with the terms and conditions, we receive
all interest earned on cash balances held in our Client
Bank Accounts. We will separately pay interest to you
on cash you hold with us at rates determined by us.
Rates are determined by reference to the interest we
receive and the cost to us of managing the cash and
the wider operation of your Account. For more
information about the current rates of interest, please
visit
www.hl.co.uk/rates or call our Helpdesk.
Unit trusts and OEICs
• There are no charges to buy and sell unit trusts or
OEICs and we can discount the funds’ initial charges by
up
to 5.5%.
• The annual charge to hold funds in the HL ISA, HL
Junior ISA and HL Fund and Share account is tiered and
is as follows:
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YOUR COMMITMENT
• The minimum initial investment in the HL Stocks and
Shares ISA and Junior ISA is £100 and the minimum
cash top-up is £1.
• The minimum initial investment in the Fund and
Share Account is £1 and the minimum cash top-up
is £1.
• The minimum investment per fund is £100 or £25
per month. If the value of your investment falls
below £100 we may ask you to sell it.
• There is no minimum length of investment. You
can sell your investment at any time, but please
remember stock market investments are designed
for the long term and aren’t suitable for money
needed at short notice. No withdrawals are allowed
from the HL Junior ISA until the account holder
reaches age 18, except in the event of terminal
illness or death.
Charge
On the first £250,000
0.45%
On the value between £250,000 – £1m
0.25%
On the value between £1m – £2m		
0.10%
On the value over £2m			
0.00%
This charge applies to each HL account separately.
• For more details about savings and charges please see
the Fund Savings and Charges section.
• The discounts and charges detailed for funds (unit
trusts and OEICs) apply to unit classes offered for new
investment through Hargreaves Lansdown. If you’re
transferring funds and you hold any other unit classes,
please contact us to check the discounts and charges.
Securities (including UK and overseas shares,
investment trusts, exchange-traded funds, VCTs, gilts
and bonds)
• The charges for buying, selling and holding these
investments depend on whether you deal by telephone,
in writing or online and the Account you choose.
• Within the HL Stocks and Shares ISA and Junior ISA the
annual charge to hold these investments is 0.45% per
year, restricted to a maximum of £45 a year per
account.
• There are no annual charges to hold these investments
in the HL Fund and Share Account.
• For more details about the charges see the terms
and conditions.
How do I receive my initial savings and annual
loyalty bonuses?
• In most cases the initial savings are used to reduce the
price you pay for each unit and you’ll receive your
saving in extra units.
• The annual loyalty bonus is paid directly to the income
account of the account it was earned on.
Where is my cash held?
• Client money is held in a client bank account. Client
bank accounts are designated as trust accounts and
segregated from our own funds in accordance with the
FCA’s client money rules and guidance.
• Our policy for choosing banks is continually reviewed
and the primary consideration is always security. Money
held within the HL Stocks and Shares ISA, Junior ISA
and Fund and Share Account is currently spread across
a number
of banks.
Will I receive income?
• You can choose to have any income from your
investments to be paid to your bank account. We’ll
sweep up any income you’ve received and pay it
directly into your bank account within the first 10
working days of each month.
• Alternatively, you can also choose to have the income
automatically reinvested within your account or held as
cash awaiting your instructions.
• Income generated by investments in a Junior ISA
cannot be paid out to a bank account as no withdrawals
are allowed.
• Income payments can only be made to a UK registered
bank or building society account.
Can I change the investments I hold in my HL account?
• Yes, you can switch between investments whenever
you like.
• For more details please see the Terms and Conditions.
Can I cancel my investment?
• You can cancel your initial investment within 14 days
and withdraw from your HL account.
• To cancel your ISA please contact our helpdesk in
writing (either by secure message from your online
account or by post to the address in the ‘How to
contact us’ section below).

• If you cancel your initial investment and it has fallen
in value you’ll receive less than the amount you
originally invested.
How will I know how my investment is performing?
• You can log in via our secure website and/or mobile
apps and check your investments any time.
• You receive a valuation four times a year which details
your investments and performance over the previous
three months.
What tax will I pay?
• Within Stocks and Shares ISAs and Junior ISAs there’s
no capital gains tax to pay on any gains and no UK tax
on the income.
• Interest on cash held in a Stocks and Shares ISA and
Junior ISA is tax-free.
• The Fund and Share account is not a tax shelter, and
you may be subject to Capital Gains Tax, Income Tax,
Stamp Duty Reserve Tax and PTM Levy on your
investments.
• Loyalty bonuses within the Fund and Share Account are
paid net of an amount equivalent to the basic rate tax
(which means investors in the Fund and Share Account
will not receive the full loyalty bonus shown). We will
pay this over to HMRC. Those who pay tax above the
basic rate may have a further tax liability. Loyalty
bonuses in the Fund and Share Accounts held by
overseas investors, companies and charities will be paid
without any deductions, as will loyalty bonuses in the
Stocks and Shares ISA, Junior ISA and HL SIPP which
are exempt from UK income tax.
• We’ll provide you with a schedule of income once a year
to help you complete your tax return.
How do I close my account or withdraw cash and how
much will I receive?
• To close your account please write to us. We can’t tell
you at this stage what you’ll receive because that
depends on factors such as how your investments
perform.
• Withdrawals will be made by cheque, Faster Payment,
CHAPS or BACS. Withdrawal instructions can be placed
online, by telephone, or in writing. Withdrawals are not
permitted from Junior ISAs until the account holder
reaches age 18, except in the event of terminal illness
or death.

• Withdrawals must be made in cash. If you are selling
investments to fund a withdrawal, the sale must have
settled before cash can be paid out.
• If you want to transfer your investments to another
manager please contact them and ask them to arrange
the transfer with us.
What happens to my investments when I die?
• If you hold investments with us when you die your
investments are not necessarily sold; we follow the
instructions that your executors give us.
If I am not happy with the service I have received how
do I complain?
• Please write to us at: Hargreaves Lansdown,
One College Square South, Anchor Road, Bristol, BS1
5HL We have a clear policy to ensure that we deal with
complaints promptly and fairly. If you’re not happy with
our response you can also complain to the Financial
Ombudsman Service.
Compensation arrangements
• Hargreaves Lansdown contributes to and is covered by
the Financial Services Compensation Scheme (FSCS),
details of which are available from the FSCS or the
Financial Conduct Authority.
FUND SAVINGS AND CHARGES
How will charges and expenses affect my investment
if I choose to buy unit trusts or OEICs?
Some funds, typically OEICs, are ‘single-priced’, with the
same buying and selling price. HL’s initial saving means
that you buy at the single price on the day, plus any
remaining initial charge.
Some funds, typically unit trusts, are ‘dual-priced’, with a
spread between the selling (bid) and buying (offer) price.
HL’s initial saving will reduce the offer price and so you
pay less for each unit. However there will still almost
always be a small difference between the price you pay
for each unit and the price that you could have sold that
unit for on the same day. e.g. Full offer price: 105p | Offer
price after HL saving: 100p | Bid price: 99p.
You can never know the price at which you will buy or sell
in advance because dealing for both types of fund takes
place on a forward-pricing basis. This means that all
instructions to buy or sell are submitted to the fund
manager and those deals are then placed at the next

available valuation point at a price based on the value of
the underlying holdings at that point.
If funds are experiencing unusually high levels of sales or
purchases the managers of unit trusts may price the
funds on what is known as a ‘cancellation’ basis or OEIC
managers may introduce a ‘dilution levy’ or operate a
‘swinging price’. This may affect the price you get and
therefore the savings we can offer. For more details about
charges and our discounts please see the ‘Fund prices,
Savings and Yields factsheet’ available on our website or
from our Helpdesk.
How much will Hargreaves Lansdown receive for
making this investment?
When you make a new investment in a fund we rebate
any commission we receive in full for the benefit of our
clients, using it to fund the initial and annual savings
we offer.
If a fund is provided by Hargreaves Lansdown Fund
Managers, the HL Group will receive investment
management fees.
How to contact us
Phone: 0117 900 9000
Email: Helpdesk@hl.co.uk
Post: Hargreaves Lansdown Asset Management
Limited, One College Square South, Anchor Road,
Bristol, BS1 5HL
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KEY FEATURES HL LIFETIME ISA
The Financial Conduct Authority (the independent financial services regulator) requires us (Hargreaves Lansdown) to give you this important information to help you decide
if our HL Lifetime ISA is right for you. Read it carefully and keep it safe for future reference. To keep this document short we have not outlined every feature so please also
read the terms and conditions before investing.

ITS AIMS
• To offer a tax-efficient way of saving for a first
home and/or retirement.
• To give you a wide investment choice
THE RISKS
• The value of your investments can go down as
well as up so you could get back less than you
put in.
• The rules, the value of tax benefits and
government policy could change.
• Inflation will reduce the buying power of
your fund.
• A 25% government withdrawal charge will be
applied should you withdraw money other than for
a first home purchase, after your 60th birthday or
if you’re in terminal ill health. This will be charged
on the full withdrawal amount, so you could

YOUR QUESTIONS ANSWERED
Am I eligible?
• Any UK resident aged 18 to 39 can open a Lifetime
ISA.
• Once opened, you can continue to contribute to a
Lifetime ISA up until the day before your 50th birthday.
How much can I invest in a Lifetime ISA?
• You can pay in up to £4,000 each tax year up until
the day before your 50th birthday.
• You will receive a 25% government bonus on your
contribution, up to a maximum of £1,000 each tax year.
• The £4,000 contribution limit counts towards your
annual ISA allowance across all ISAs (Cash ISA,
Stocks and Shares ISA and Innovative Finance ISA).
This is £20,000 for the 2022/23 tax year (between 6
April and 5 April).
When will I get the Lifetime ISA bonus?
• We’ll claim the bonus from HMRC on your behalf and

• receive less than you have paid in. You should
ensure that you have reasonable levels of other
savings that you can use to cover any unforeseen
expenditure. You should only contribute what you
can afford to a Lifetime ISA.
• If you save in a Lifetime ISA instead of enrolling
in or contributing to a qualifying pension scheme,
occupational pension scheme or personal pension
scheme for which you are eligible:
• You may lose the benefit of employer
contributions to the scheme;
• This may affect your current and future
entitlement to means-tested state benefits.
YOUR COMMITMENT
• You can open an account with an initial lump sum
payment of £100 or by starting a direct debit of
£25 per month. The minimum lump sum top up
after opening is £1.

automatically add it to your account.
• HMRC will pay the bonus within 4-9 weeks of the
date of the payment.
When can I withdraw funds from my Lifetime ISA?
• You can withdraw money tax free from the Lifetime
ISA if you’re a first time buyer and use the money to
purchase a home worth up to £450,000; after age 60;
or if we’ve received written evidence from a registered
medical practitioner that you’re expected to live for
less than one year.
• If you withdraw money for any other reason, you’ll
have to pay a 25% government withdrawal charge.
This will be charged on the full withdrawal amount.
This recovers any government bonus, any investment
growth on that bonus, plus an additional amount.
• If the government withdrawal charge is incurred you
could get back less than you have paid into your
Lifetime ISA. For example, an £80 contribution would
receive a £20 government bonus and a £100
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• If the value of your investment falls below £100
we may ask you to sell it.
• There is no minimum time that an investment
must be held within the HL Lifetime ISA. You can
sell your investments at any time, but please
remember that stock market investments are
designed for the long term and are not suitable for
money needed at
short notice.
• You should consider the amount you invest and
the investments you choose in relation to your
savings objectives, when you expect to need the
money and your financial circumstances
as a whole, including your other provision
for retirement.
• You should regularly review your use of a Lifetime
ISA and its underlying investments as your
personal circumstances can change over time.

withdrawal would incur a £25 government
withdrawal charge.
• Lifetime ISAs can’t be flexible ISAs and so
withdrawals cannot be replaced without counting as
a new subscription.
How do I use my Lifetime ISA to purchase my
first home?
• You must be a first time buyer of a residential
property which has a purchase price of not more than
£450,000 and you must occupy the property as your
only or main residence (unless you’re unable to do so
because you’re an overseas crown servant, the
spouse of an overseas crown servant, or you’re
waiting for the property to be built).
• The property purchase must be funded by a
mortgage (or equivalent) meaning a cash purchase
would not be allowed.

• Your Lifetime ISA must have either been open for
12 months or have been opened by a transfer from
another Lifetime ISA which was opened at least 12
months before this withdrawal. The Lifetime ISA is
deemed open by HMRC on the date that the first
subscription is received or first direct debit collected.
• You’ll need to provide a declaration to your
conveyancer, who will then provide a declaration
to us.
• We’ll pay the amount you request directly to
the conveyancer.
• If the purchase does not complete within 90 days of
the withdrawal and the amount withdrawn is not
returned to your Lifetime ISA the government
withdrawal charge will apply. The conveyancer may
request a 60 day extension followed by a further 30
day extension, if needed, should the property
purchase be delayed.
Can I open a Lifetime ISA if I have a Help to Buy ISA?
• Yes but you’ll only be able to use one government
bonus from either your Help to Buy ISA or Lifetime
ISA towards the purchase of a first home.
I’m looking to buy a home with my partner, can we
both use a Lifetime ISA?
• If you’re both first-time buyers then you can both
take out a Lifetime ISA and use them towards the
purchase of your first home.
• If one of you has previously owned a home only the
other buyer would be eligible to use their Lifetime ISA
towards the purchase of the property.
Can I transfer a non-Lifetime ISA to a Lifetime ISA?
• Yes you can – any transfers will count towards your
annual Lifetime ISA payment limit.
• A transfer won’t count towards your overall ISA
subscription limit. For example, transferring £4,000
from another ISA into the Lifetime ISA will use up the
full Lifetime ISA allowance, but you will still be
entitled to add up to £20,000 to Stocks and Shares
ISAs, Cash ISAs or Innovative Finance ISAs.
• For transfers under£4,000 (or your remaining Lifetime
ISA allowance if lower) from Cash ISAs or Innovative
Finance ISAs, you can transfer directly into the HL
Lifetime ISA.
• If you’re transferring a Stocks and Shares ISA or any
non-Lifetime ISA valued over £4,000 (or your remaining
Lifetime ISA allowance if lower) from another provider to
your HL Lifetime ISA, the money will initially be
transferred into an HL Stocks and Shares ISA before
being subsequently transferred into the HL Lifetime ISA.
If you have chosen to transfer investments, where
possible, they will be transferred to the HL Stocks and
Shares ISA and then converted to the lowest cost
version available on our platform. From here your money
can be moved into an HL Lifetime ISA. Please let us
know if you don’t want to convert.
Can I transfer a Lifetime ISA?
• We’re currently unable to accept transfers to the HL
Lifetime ISA from other Lifetime ISAs.
Can I open an HL Lifetime ISA if I already have a
Lifetime ISA with another provider?
• You can open multiple Lifetime ISAs during your life
but you can only contribute to one Lifetime ISA in
each tax year.

If I use a Lifetime ISA to buy my first home can I use it
to save for retirement afterwards?
• Yes. You’ll be able to continue contributing to
your Lifetime ISA up until the day before your
50th birthday.
• If you’re over 40 and close your Lifetime ISA you
won’t be able to open a new Lifetime ISA.
• If you withdraw the full value of your HL Lifetime ISA
when purchasing your first home, the account will be
closed. You can keep your Lifetime ISA open by
leaving £50 in the account, and this would allow you
to continue to subscribe to the same Lifetime ISA.
What tax will I pay?
• Within a Lifetime ISA there’s no capital gains tax to
pay on any gains and no UK tax on the income from
your investments.
• There is no tax to pay on withdrawals from the
Lifetime ISA. Where a withdrawal is not made for a
qualifying house purchase, after the age of 60 or in
cases of terminal ill-health the government
withdrawal charge will apply.
What charges will I pay?
• See our ‘Tariff of Charges’ in the terms and conditions.
Cash
• We do not charge directly for holding cash or for cash
transactions, but we do retain some interest to cover
our costs for cash management.
• Over the next 12 months, HLAM expects to receive
interest of between 0.5% p.a. below and 0.5% p.a.
above the prevailing base rate on cash balances in
HLAM client money accounts. HLAM does not charge
directly for holding cash or for cash transactions, but
in accordance with the terms and conditions, we
receive all interest earned on cash balances held in
our Client Bank Accounts. We will separately pay
interest to you on cash you hold with us at rates
determined by us. Rates are determined by reference
to the interest we receive and the cost to us of
managing the cash and the wider operation of your
Account. For more information about the current
rates of interest, please visit www.hl.co.uk/rates or
call our Helpdesk.
Can I invest monthly in the HL Lifetime ISA?
• You can invest in a Lifetime ISA from £25 a month by
Direct Debit.
• There’s no need to return a new monthly investment
application form each year. We’ll simply roll over your
plan into the new tax year until you ask us not to.
• If you’d like to change the amount you’re saving or
the funds into which it is invested you are able to
inform us online, over the phone, or in writing by the
21st day of the month before you want the change to
take effect.
What happens if I die?
• Any bonus due will be claimed and any subsequent
withdrawals won’t incur a charge.
• It will form part of your estate for inheritance
tax purposes.
• Your spouse or civil partner can inherit the ISA tax
advantages.
• Any investments held with us aren’t necessarily sold;
we follow the instructions that your executors
give us.

How do I apply?
• Online: visit www.hl.co.uk.
• By phone: call 0117 980 9950.
• By post: contact us if you require an application form.
What can I invest in?
• Funds (unit trusts and OEICs).
• Stocks and shares traded on the London Stock
Exchange, Dow 30, NASDAQ 100, S&P 500 and
European Top 300.
• Investment trusts.
• Exchange Traded Funds (ETFs).
• Other investments are available; check
before applying.
• Your Lifetime ISA will be held in cash until you provide
investment instructions.
• You can switch investments when you like.
• Where possible, we’ll buy accumulation units in funds.
Otherwise income will be held as cash by default. You
can choose to automatically re-invest investment
income if you prefer.
How will I know how my investments are
performing?
• You can log in via our secure website and/or mobile
apps and check your investments any time.
• You receive a valuation four times a year which
details your investments and performance over the
previous three months.
Can I cancel my Lifetime ISA?
• You can cancel your initial investment and withdraw
from your HL Lifetime ISA within 30 days of opening
it by writing to us at the address below.
• If you cancel your initial investment and it has fallen
in value you’ll receive less than the amount you
originally invested.
I’m not happy with the service I’ve received how
do I complain?
• Please write to us at: Hargreaves Lansdown,
One College Square South, Anchor Road, Bristol, BS1
5HL We have a clear policy to ensure that we deal
with complaints promptly and fairly. If you’re not
happy with
our response you can also complain to the Financial
Ombudsman Service.
Compensation arrangements
• Hargreaves Lansdown contributes to and is covered
by the Financial Services Compensation Scheme
(FSCS), details of which are available from the FSCS
or the Financial Conduct Authority.
How to contact us
Phone: 0117 900 9000
Email: Helpdesk@hl.co.uk
Post: Hargreaves Lansdown Asset Management
Limited, One College Square South, Anchor Road,
Bristol, BS1 5HL

WHAT A LIFETIME ISA MIGHT BE WORTH AT AGE
The table below is designed to help you understand what the value of a Lifetime ISA might be at age 60, depending on the age at which saving starts and assuming the
maximum annual payment at the beginning of each tax year up to age 50 and receipt of the Lifetime ISA government bonus.
It is designed to provide information for an individual who is saving for retirement in a Lifetime ISA and therefore may not be relevant if you are saving in a Lifetime ISA for a
property purchase.
Age saving in
a LISA started

Investor
contribution

Total amount invested (inc.
Government
bonus)

Estimated outcome
from 0% return at
age 60

Estimated outcome
from 5% return at
age 60

Charges and estimated
inflation would reduce a 5%
return to

18

£132,000

£165,000

£85,398

£290,136

2.0%

25

£104,000

£130,000

£72,603

£211,253

2.0%

30

£84,000

£105,000

£61,972

£161,583

2.0%

35

£64,000

£80,000

£49,905

£116,680

2.0%

40

£44,000

£55,000

£36,211

£76,088

2.0%

The estimated outcomes in columns 4 and 5 are based
on standardised rates of return which may not reflect
actual or expected returns or your choice of investment
for a Lifetime ISA and include the effect of Lifetime ISA
charges and inflation on estimated outcomes from a
Lifetime ISA.

The Lifetime ISA charges taken into account in the
table may vary over time and exclude any fee or charge
payable in relation to advice or in relation to the
investments held in the Lifetime ISA.

Column 6 shows the effect of Lifetime ISA charges and
inflation on the returns from a Lifetime ISA which you
can use to compare the Lifetime ISA charges applicable
to other Lifetime ISAs and long term savings products.
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Hargreaves Lansdown Asset Management Limited
is authorised and regulated by the Financial
Conduct Authority.
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TERMS AND CONDITIONS OF THE HL SERVICE (effective from 6 April 2022)
Introduction and definitions: these Terms will apply to you once you open an Account with us and (together with the relevant Key Features and any important
information we provide to you) form the basis of our Agreement with you. These Terms comprise sections A to K. Please refer to the heading of each section
for confirmation as to whether it applies to your Account.
In these Terms the following definitions will apply:
“Account” means any and all of your accounts held within the
HL Service;
“Agreement” means our agreement with you for the provision of
the HL Service, which is governed by your application (including
any declarations), the relevant Key Features, these Terms and any
important information we provide to you. Where you have been
enrolled into the
Group SIPP by your employer you will be deemed to have entered into
an agreement with us pursuant to automatic enrolment legislation;
“Best Execution” means the requirement to take all sufficient
steps to obtain the best possible results for clients on a
consistent basis, when executing client orders, or when
transmitting client orders to other entities for execution;
“Cash ISA” means an Individual Savings Account as defined and
governed by the ISA Regulations which holds cash or other
qualifying investments;
“Client Bank Account” means an account at a bank or credit
institution, in which we hold money belonging to you and other
clients of Hargreaves Lansdown;
“Complex Investments” means investments such as hedge funds,
unregulated funds, equity and covered warrants, convertible
bonds and preference shares, some exchange traded investments
(such as ETCs and ETNs), nil paid rights and structured products,
derivatives, and other investments we specify as complex from
time to time;
“Corporate Action” means an action by an issuer of a security
which results in changes to the security;
“Default Arrangement” means the investment arrangement
chosen by an employer associated with a Group SIPP. The Default
Arrangement consists of one or more Default Funds, and a
Lifestyle Profile. Where an employer does not select the Default
Arrangement, then HLAM as Scheme Administrator will do so on
behalf of the employer;
“Default Fund” means the fund or funds within the Default
Arrangement in which contributions made via payroll are invested,
until either the “Lifestyle Profile” starts or you
give alternative instructions. All Default Funds within the Default
Arrangement can be modified and/or replaced
from time to time following communication but without
Member consent;
“Drawdown” means both Flexible Drawdown and Income Drawdown;
“Event Beyond Our Control” means any act or event beyond our
reasonable control, including without limitation strikes, lock-outs
or other industrial action by third parties, civil commotion, riot,
invasion, terrorist attack or threat of terrorist attack, war (whether
declared or not) or threat of or preparation for war, fire, explosion,
storm, flood, earthquake, subsidence, epidemic or other natural
disaster, or failure of public or private telecommunications
networks;
“FCA” means the Financial Conduct Authority;
“Flexible Drawdown” means Income Drawdown with no maximum
income limit, set up at any time;
“Funds” means shares or units in unit trusts, OEICs or other open
ended investment funds available through the HL Service;
“Government Withdrawal Charge” means a charge payable to
HMRC in respect of certain withdrawals from a Lifetime ISA, as
governed by the ISA Regulations.
“Group SIPP” means a SIPP made available to you by an employer
using our HL Workplace service for their staff;
“Hargreaves Lansdown Financial Adviser” means a financial
adviser, regulated and authorised by the FCA, working for
Hargreaves Lansdown Advisory Services Limited;
“Hargreaves Lansdown Group” means Hargreaves Lansdown plc,
us and any other company which is from time to time a subsidiary
or subsidiary undertaking of Hargreaves Lansdown plc. For these
purposes, “subsidiary” and “subsidiary undertaking” have the
meaning given in the Companies Act 2006;
“HLAM” means Hargreaves Lansdown Asset Management
Limited, a company incorporated and registered in England and
Wales with company number 01896481 whose registered office is
One College Square South, Anchor Road, Bristol, BS1 5HL and
whose VAT number is 433 8716 40. HLAM is authorised and
regulated by the FCA (reference number: 115248). Further details
are on the FCA website: www.fca.org.uk/register or you can call
on 0800 111 6768. HLAM is also a member firm of the London
Stock Exchange and the AquisExchange (“Aquis”);
“HL Fund and Share Account” or “Fund and Share Account”
means a flexible investment account that
allows you to deal in, manage and hold a wide range
of investments;
“HL ISA” means an HL Vantage Cash ISA, HL Stocks
and Shares ISA, HL Lifetime ISA and/or HL Junior ISA,
as applicable.

SECTION A – this section applies to all clients of the
HL Service (except where expressly stated)
A1 – information about us
The HL Service is provided by HLAM for ‘retail clients’. As a retail
client you will receive information in a straightforward way and
benefit from the highest level of regulatory investor protection
under FCA rules.
HLAM administers and holds the cash and investments in all
Accounts other than the HL SIPP. HLPT holds the cash and
investments in HL SIPP Accounts as trustee of the HL SIPP. HLAM
administers HL SIPP Accounts in its capacity as Scheme

“HL Junior ISA” means a Junior ISA held within the
HL Service;
“HL Lifetime ISA” means a Lifetime ISA held within the
HL Service;
“HL Mobile Application” means a software application we make
available to you to enable you to access the HL Service using
mobile devices;
“HL Multi-Manager Fund” means a unit trust managed by
Hargreaves Lansdown Fund Managers Limited, a member of the
Hargreaves Lansdown Group;
“HL Nominees” means Hargreaves Lansdown (Nominees) Limited,
a company incorporated and registered in England and Wales with
company number 01824226 whose registered office is One
College Square South, Anchor Road, Bristol, BS1 5HL;
“HL Portfolio+” or “Portfolio+” means the service described in
section K1 of these Terms;
“HLPT” means Hargreaves Lansdown Pensions Trustees Limited,
a company incorporated and registered in England and Wales with
company number 01733872 whose registered office is One
College Square South, Anchor Road, Bristol, BS1 5HL;
“HL Service” means the overall investment service we agree to
provide to you, on a non-advised basis, under these Terms and
comprises services relating to the operation of the HL Fund and
Share Account, the HL Stocks and Shares ISA, the HL Lifetime
ISA, the HL Junior ISA, the HL Vantage Cash ISA, the HL SIPP,
Drawdown and all Accounts held within HL Workplace, together
with the various underlying services (such as the Paperless
Service and the Online Service) which enable us to provide these
facilities to you;
“HL SIPP” or “SIPP” means a Self-Invested Personal Pension which
is a registered pension scheme under Chapter 2 of Part 4 of the
Finance Act 2004;
“HL Stocks and Shares ISA” means a Stocks and Shares ISA held
within the HL Service;
“HL Vantage Cash ISA” means a Cash ISA held within the
HL Service;
“HL Website” means the Hargreaves Lansdown website available
at www.hl.co.uk (and any related sub-domains) and any other
website operated and maintained by us;
“HL Workplace” means the workplace savings platform provided
by us that enables employers to contribute through payroll (and
employees to contribute through payroll or other methods) into a
choice of an HL ISA, SIPP or Fund and Share Accounts;
“HMRC” means Her Majesty’s Revenue & Customs;
“Income Drawdown” means providing the ability to take a regular
income from your SIPP other than by the purchase of an annuity,
where this was set up prior to 6 April 2015 and is subject to a
maximum withdrawal limit;
“Innovative Finance ISA” means an Innovative Finance Individual
Savings Account as defined and governed by
the ISA Regulations;
“Investment Report” means a report prepared by us
which contains statements and valuations in relation
to your Account over a specified period, usually
provided quarterly;
“ISA” means a Stocks and Shares ISA, Cash ISA,
Innovative Finance ISA, Lifetime ISA and/or Junior ISA as the
context requires;
“ISA Regulations” means the Individual Savings Account
Regulations 1998 as amended from time to time;
“Junior ISA” means a Stocks and Shares Junior
Individual Savings Account as defined and governed
by the ISA Regulations;
“Key Features” means the document produced by us
which sets out details of particular types of services and
investments to help you decide if they are right for you, as
amended from time to time;
“Lifestyle Profile” means an automated, predetermined investment
strategy consisting of Funds designed to gradually change the
risk profile of your accumulated investment fund portfolio in the
approach to your selected Retirement Age. Lifestyle Profiles are
only available in the Group SIPP;
“Lifetime ISA” means a Lifetime ISA as defined and governed by
the ISA Regulations;
“Lifetime ISA Bonus” means the bonus paid by the government in
respect of amounts paid into the HL
Lifetime ISA, in accordance with the ISA Regulations;
“Loyalty Bonus” means a benefit you may be entitled to receive
depending on the Funds in which you have invested, as explained
in section A3;
“Market Abuse” means any circumstances in
which investors are unreasonably disadvantaged, either directly
or indirectly, by others who have used information which is not
publicly available, distorted the price-setting mechanism of

financial instruments or disseminated false or
misleading information;
“Member” has the meaning defined by the Finance Act 2004 and
“Membership” should be construed accordingly;
“Minimum Cash Balance” or “MCB” means the minimum amount of
cash we suggest you maintain in each Account you hold with us.
The MCB is displayed in Investment Reports and in various
sections of your online account on the HL Website;
“OEIC” means an open-ended investment company, as defined in
section 236 of the Financial Services and Markets Act 2000 as
amended from time to time;
“Online Service” means the functionality of the
HL Website or the HL Mobile Application, which enables you to
access your Accounts and deal online;
“Paperless Service” means the service described by section G of
these Terms;
“Pension Transfer” means the transfer of benefits from another
pension scheme to your SIPP;
“Portfolio” means a selection of Funds chosen and managed by us
in accordance with section K of these Terms;
“Rebalancing” is the process of buying and selling Funds within
Portfolio+ in order to return the Portfolio back to its original
proportions (as detailed on the HL Website and the Portfolio
factsheet). “Rebalance” and “Rebalanced” should be construed
accordingly;
“Retail Service Provider” means a platform or system used by
HLAM where market makers, who are typically brokerage houses,
provide electronic quotes to retail investors via an online broker;
“Retirement Age” means the age at which you anticipate taking
money out of your pension for the first time. For Group SIPP
members, by default this is an age which has been agreed at
scheme level by your employer, usually age 65. If you are already
age 64 when you join, your Retirement Age will be set to 68 and if
you are already over 67, your retirement age will be set to 75. You
can change your selected Retirement Age at any time;
“Scheme Administrator” means HLAM, acting as the operator of
the HL SIPP;
“Scheme Rules” means the HL SIPP scheme rules
applicable at the relevant time;
“Security Details” means the details required to pass our Security
Procedures (for example passwords and security codes) which
may either be supplied by us or selected
by you;
“Security Procedures” means the procedures we put
in place, and which you must follow, to confirm your
identity and to access and give instructions in respect
of your Account;
“Share Exchange and Bed and ISA/SIPP” means a transaction
which allows you to sell your investments and use the proceeds
to open (or top up) an HL ISA, HL SIPP or account within our
Portfolio Management Service;
“Shares” means equities, bonds, exchange-traded funds (ETFs),
investment trusts, and any other instrument traded on a
recognised stock exchange that is available through the HL
Service;
“SIPP Trustee Bank Account” means an account at a bank or
credit institution in which HLPT, acting as the SIPP trustee, holds
money belonging to you and other clients that is held within HL
SIPP Accounts;
“Stocks and Shares ISA” means a Stocks and Shares
Individual Savings Account, as defined and governed by the ISA
Regulations;
“Tariff of Charges” means the tariff appended to these Terms
which sets out what we will charge for carrying out the services
comprising the HL Service;
“Tax Year” means the period from 6 April of one year to 5 April the
following year;
“Terms” means all or any of these terms and conditions (as the
context requires and including any terms incorporated by express
reference) and any versions which may supersede them;
“Unit” means shares or units in a Fund;
“We”, “we”, “us”, “Hargreaves Lansdown” and “our”
means HLAM;
“Working Day” means a day when the London Stock Exchange is
open for dealings (excluding Saturdays, Sundays, public and bank
holidays in England);
“You/you”, “Your/your” and “Yours/yours” means the person(s) to
whom we provide the HL Service as specified on your application
form or otherwise notified to us when an application is made.
Where applicable, this applies to your duly authorised
representatives, legal personal representatives and successors
and anyone that you and we have agreed can act on your behalf.
Any reference to an ‘Act’ or other legislation includes any
amendments or regulations made under it.

Administrator of the HL SIPP and provides safeguarding services
to HLPT in respect of the investments it holds.
HLAM also provides all investment dealing services and will
execute all dealing instructions relating to investments to be
held within the HL Service.
HLAM will not provide you with any personalised advice
(including investment advice) or recommendations under these
Terms, nor is anything on the HL Website or communications
from us in respect of your Account to be construed as
personalised financial, investment or tax advice. Any advice
received from a Hargreaves Lansdown Financial Adviser will be
governed by a separate agreement and these Terms will not
apply to that advice.

We may use and interact with delegates and group service
providers in the course of providing services to you, including HL
Nominees, which will hold investments on your behalf.
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A2 – general information about the HL Service
You must be aged 18 or over to invest, with the exception of the
SIPP (a child aged 16 or 17 may be able to opt in to or join a Group
SIPP and a parent or guardian for a child under 18 may apply for
and manage a SIPP on a child’s behalf. If we are made aware the
parent or guardian has died before the child reaches the age of
18, we will ask their representatives to register another parent or
guardian to manage the SIPP). Eligible people who are under 18
may hold an HL Junior ISA, but this must be opened by a parent
or guardian who will be the registered contact for the Account.

We offer a full range of services to UK residents and may be able
to offer limited services where you are resident outside the UK.
You must let us know if you are not, or cease to be, resident in the
UK or the EEA and/or become resident in the USA. For these
purposes you are deemed to be resident in a country if you have
lived, or move with the intention of living, in that country for 12
months or more. We may not be able to offer some or all of our
services to you if you cease to be resident in the UK.
Those dealing with us from outside the UK may not be afforded
UK legislative protections and should check their own state’s
legislation and tax laws before undertaking a transaction with us.
All investments can go down in value as well as up and we are not
responsible for any losses you incur or any tax liabilities which arise
as a result of your dealings with us. Unlike bank and building
society deposits, stock market based investments do not provide
capital guarantees and can fall in value as well as rise. Ultimately
you could get back less than you invest. Any yields will vary over
time so income is variable and not guaranteed.
Except where specified in the Terms, any Account you
hold within the HL Service will be held, administered and
charged separately.
A3 – Loyalty Bonus
You may be entitled to a Loyalty Bonus if you invest in certain
investments. Please refer to an investment’s factsheet for details.
Loyalty Bonuses are calculated according to the value of the
relevant investment at the end of each month.
The amount, frequency of payment and form (e.g. cash, units)
your Loyalty Bonus takes is subject to our terms with the relevant
Fund provider and is therefore subject to change at any time. Any
Loyalty Bonus to which you are entitled will be calculated on the
basis of there being 365.25 days per year.
Subject to the below, Loyalty Bonuses relating to units in Funds
held in an Account from before 1 April 2014 will be paid in cash
into that Account.
For units purchased, converted, transferred between Accounts
or transferred to us after 31 March 2014 Loyalty Bonuses must
be reinvested back into Funds; we cannot pay this money out to
you. Loyalty Bonuses previously paid in cash may have to be
reinvested back into Funds instead if certain events occur in
respect of the investment. Examples of such events are changes
to your Fund holding (such as where a Fund merges or there is a
change in the unit type) and where there is a change to the
amount of Loyalty Bonus offered. Loyalty Bonuses paid in cash
will be paid into each Account and reinvested on a monthly basis
into units in your largest eligible investment (by value), unless
you tell us otherwise, on reaching a cumulative total of at least
£10. Where there are restrictions on buying your largest holding,
HLAM may choose an alternative at its discretion. Reinvestment
will normally happen in the last ten Working Days of each month
following the £10 threshold being reached, or as soon as
practicable thereafter. Where we cannot reinvest your Loyalty
Bonus because it is below the minimum accepted by the Fund
manager, or for any other reason, we will continue to hold it until
such time as reinvestment is possible. We are not responsible for
any loss that may arise from such reinvestment not taking place.
Where you delay reinvestment of unit Loyalty Bonuses, they will
be held until you instruct investment of those amounts into a
Fund. You may not withdraw these amounts and cannot use
these amounts to settle any fees. If the Fund into which the
units would be reinvested has soft closed we may continue to
reinvest into the Fund, but the full charges due on the Fund may
be payable.
Loyalty Bonuses relating to investments held in the HL SIPP and
HL ISA will be paid without deduction of tax. Loyalty Bonuses
within the Fund and Share Account are credited net of an
amount equivalent to the basic rate of tax. This means investors
in the Fund and Share Account will not receive the full Loyalty
Bonus shown as we will pay this amount over to HMRC. Those
who pay tax above the basic rate may have a further tax liability.
Loyalty Bonuses in Fund and Share Accounts held by investors
who have informed us they are non-UK resident, companies and
charities will be credited without any deductions as such
investors are currently exempt from UK income tax.
A4 – applications and Account details
You must apply with a properly completed application, or be
enrolled into the SIPP by your employer, to be eligible for the HL
Service. We may accept applications from you in other forms, if
this has been agreed by us in advance.
We may at any time during our relationship with you approach a
credit reference agency to confirm your identity, the identity of
anyone else providing or receiving monies
on your behalf and, where required, the identity of other
connected parties, and by applying you consent to this.
If you change any of your Account details (such as your
address), we may need to carry out new checks to confirm your
identity. We may also need to seek additional information from
you to verify your identity. Until your identity has been
successfully verified, we may (i) delay
your application; (ii) return your application form; and/or (iii)
delay in carrying out your instructions (including withholding
withdrawals or the settlement of any trade you have placed).
We share the personal information we collect from you with
fraud prevention agencies, who will use it to prevent fraud and
money-laundering and to verify your identity. If fraud is
detected, you could be refused certain services, finance or
employment. Further details of how your information will be used
by us and these fraud prevention agencies to combat fraud, and
your data protection rights in relation to the information shared,
can be found on the HL Website at
www.hl.co.uk/fraud-prevention.
Where information in your application is incomplete or incorrect, we
may adjust your application to make it valid, but we are not bound
to do so. We will only make changes using details you have given
us. Save where you are an existing Account holder and are logged
into your online account at the time you apply (in which case your
existing preferences will apply), if you apply to open an Account
online and successfully register for online access you will
automatically be enrolled in our Paperless Service.
We may refuse your application or other instructions at our
discretion and are not obliged to give you a reason for doing so.
Where you make payment by cheque and it contains an error

which means it is not (or would not be) met, or it is returned
unpaid, we will ask you to make an alternative payment
immediately. We reserve the right not to accept post-dated
cheques and in the event that we do not accept them they will
be returned to you.
A5 – Account security
We will assume that we are dealing with you, and will be entitled
to rely on any instructions you give us, where: (i) if dealing with us
by post, you have signed a document; and (ii) if dealing with us by
telephone or online, you have passed our Security Procedures.
We take the security of your Account very seriously. We will do
all we reasonably can to ensure that your Account is secure and
to prevent its unauthorised access and use.
You must take all reasonable steps to keep your Account secure
and to prevent any fraudulent or unlawful use of it.
This includes, but is not limited to:
• 	complying with our Security Procedures (as may be updated
from time to time);
• 	never disclosing your Security Details to any other person;
• 	safely keeping and/or disposing of any document containing
your Account details;
• 	choosing strong Security Details which are not easy for
another person or an attacker to guess;
• 	not storing your Security Details on a device that is shared
with other people, or can be accessed by someone coming
into possession of that device;
• 	taking care to ensure that no one sees you enter your
Security Details when you log in to your Account using the
Online Service or overhears you giving us your Security
Details when dealing with us by telephone;
• 	changing your Security Details if there is suspicion of them
being compromised, or after a considerable amount of time;
• 	securely logging out of the Online Service once you have
finished using it or where your device is left unattended;
• 	keeping the details we hold about you up to date, so that we
can contact you about the security of your Account
if necessary;
• 	if you use the HL Mobile Application, keeping your mobile
device secure and following the manufacturer’s security
recommendations; and
• 	ensuring that you have manufacturer recommended firewalls,
anti-virus and anti-spyware software installed on the device
you use to access the Online Service and that these are kept
up to date.
If you become aware that your Security Details have, or might
have, been lost or stolen or you suspect that someone knows
what they are you must contact us immediately.
You must provide us with all information we ask for during
this process.
We may from time to time introduce new Security Procedures for
your Account. We will notify you as soon as reasonably
practicable where these might affect you.
We may stop or block access to, or restrict your ability to carry
out certain actions in relation to, your Account where:
• 	we suspect on reasonable grounds that the security of your
Account has been compromised;
• 	we have evidence that suggests the personal details we
hold for you are incorrect;
• 	we suspect on reasonable grounds there has been
unauthorised or fraudulent use or attempted unauthorised
or fraudulent use of your Account;
• 	we consider your Account is at increased risk of fraud (for
example, where you have not accessed information about
your Account for two years);
• 	we become aware of a dispute between, or receive
conflicting instructions from, those authorised to access
and/or provide instructions to us in respect of your Account.
People authorised to access and/or provide instructions
might include you, anyone you grant or have granted a
power of attorney to or, where you are a company, charity or
unincorporated association, your directors or members;
• 	we suspect on reasonable grounds that your Account is
being used for illegal purposes (including, but not limited to,
money laundering or committing financial crime); or
• we are required to do so by law.
Where we are able, we will notify you if we block access to your
Account and give you the reasons for doing so. We do not
accept any liability for any loss you suffer where we act in
accordance with the provisions of this section or where you fail
to comply with your obligations under this section.
A6 – communications with you
Please send any written instructions to Hargreaves Lansdown,
One College Square South, Anchor Road, Bristol, BS1 5HL. We
will rely on any communication which we reasonably believe to
have been made by you (or on your behalf). We have
appropriately strict Security Procedures in place to help protect
your Account and to verify your identity, so you will be required
to honour any instruction made by you or on your behalf and you
will be responsible for expenses incurred. Where you would like
us to invest your money in a particular way, and we have not
already agreed this with you, you must provide investment
instructions for each individual payment and/or cash transfer
you make to us. If you do not provide such instructions, the
payment will be held in cash. Where Accounts are held in joint
names, any communications will be sent to the first named
person on the Account.
You must provide us with your permanent residential address, to
which we shall send all postal correspondence unless otherwise
agreed at our sole discretion. You are responsible for providing
us with the correct contact details at all times, including your
postal and email address. We will contact you by post, email or
via our secure message centre. Letters will be sent by standard
post unless you request registered post (in which case you
agree to pay for postage). All telephone conversations you have
with us will be recorded and retained for a minimum period of 5
years, unless any applicable law or regulation requires us to
destroy such recordings early. Available recordings of your calls
will be sent to you on request.
We are not responsible for the loss of any documents, or the
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cost of replacing them, or for any other loss, cost or expense
resulting from delay, or failure of delivery of, any communication
we send or receive. Provided that we send you correspondence
to the email address and/or postal address you have provided,
we will not be deemed to have failed in any duty of privacy, nor
be liable for any losses, costs or expenses which may arise from
a third party intercepting the communications.
You may request duplicate contract notes and copies of
vouchers and entries in books relating to you for which we may
charge a reasonable fee.
You must protect your Account details and the associated
passwords and report any information loss, suspected theft or
misuse of your Accounts to us immediately by calling us on
+44 (0) 117 900 9000.
A7 – changes to the Terms
We may change the Terms, including our fees and charges, from
time to time in whole or in part, by giving you reasonable notice
of the change. We will notify you of changes to the Terms by
sending you the amended Terms by post or by email. We will
also make the amended Terms available on the HL Website.
We will only change the Terms for the following reasons:
• 	to reflect changes in the costs and charges that we incur or
expect to incur in providing our services to you, and/or to take
into account changes in the rates of inflation, taxes or interest;
• 	to reflect current or future changes in law, FCA rules
or regulations, or decisions of the Financial
Ombudsman Service;
• 	to meet regulatory requirements or industry guidance or
best practice;
• 	to make these Terms easier to understand or fairer, or to
correct mistakes;
• to reflect changes in market practice or conditions;
• 	to reflect the way that our services are used and ensure that
the costs of those services are allocated fairly among our
clients; or
• 	to provide for the introduction of new systems or services
and changes in technology or products.
We will give you at least 30 days’ notice of any change to these
Terms that may be detrimental to you, unless we are required to
make the change sooner (for example for regulatory reasons).
Incidental changes (such as clarity, drafting and typographical
amendments) are made immediately and will be available on the
HL Website or in printed form via the Investment Times. We may
amend or remove the levels of Fund discount at any time.
A8 – cash we hold for you
The cash we hold for you is money we have received from you
or a third party for your benefit. This includes your money held
pending investment, income received from your investments and
the proceeds from selling your investments before the money is
distributed to you or reinvested. Cash we hold for you in
Accounts other than the SIPP is held by HLAM on trust in Client
Bank Accounts and is segregated from its own funds in
accordance with the FCA’s client money rules and guidance.
Your cash may be held in `pooled accounts’, which means it may
be held in the same accounts as that of other clients using the
HL Service. Cash in your SIPP is held by HLPT on trust in SIPP
Trustee Bank Accounts in accordance with the Scheme Rules
and not the FCA’s client money rules. It is segregated from
HLPT’s own funds and those of HLAM. The cash HLPT holds for
you in SIPP Trustee Bank Accounts may be pooled with cash
held for other SIPP clients.
Your cash will be deposited with an approved bank or credit
institution in accounts opened in the name of HLAM (Client Bank
Accounts) or HLPT (SIPP Trustee Bank Accounts). In line with the
Hargreaves Lansdown Group’s treasury policy, a number of
different institutions may be used to spread the risk of default.
Your cash may also be placed in notice or unbreakable term
deposit accounts to increase the number of institutions available
to us for placing your cash, obtain better rates of interest or to
avoid charges for depositing your cash which would otherwise be
passed on to you. Cash we hold for you in the SIPP may be placed
in accounts with notice periods of, or on deposit for fixed terms
of, up to 13 months. Cash held in all other Accounts may be
placed in accounts with notice periods of, or on deposit for fixed
terms of, up to 95 days. Placing your cash in notice or term
deposit accounts does not in itself affect your ability to deal with
or withdraw funds from your Accounts. However, such amounts
may not be immediately available for distribution in the event of
default by HLAM or HLPT (as applicable) or by one of the
institutions with whom your money is held. The banks or credit
institutions with whom Client Bank Accounts and SIPP Trustee
Bank Accounts are held are independent of HLAM and HLPT, and
neither accepts liability for any default or delay in the distribution
of funds on their failure. When you or we close your Account
HLAM will make reasonable endeavours to pay out any residual
balances that subsequently accrue where such amounts exceed
£5 (£50 for the HL SIPP).
Any amounts of less than £5 (£50 for the HL SIPP) may be donated
to a charity of our choice. We reserve the right to return money,
whether received by cheque, bank transfer or debit card to the
source it originated, subject to normal banking clearance times. We
may be required by regulation to return money in certain situations,
including where we have not been provided with sufficient
information within the timescales prescribed to allocate a payment
to your Account. We will only allow the placement of investment
instructions against debit card transactions once a valid
authorisation code has been received by us from your bank or
building society. We do not accept any liability for delays or errors
in the processing of debit card transactions if they are beyond
our control.
A8(i) – cash we hold for you in the HL Stocks and Shares ISA,
HL Lifetime ISA, HL Junior ISA and Fund and Share Account
(applies in addition to section A8)
Cash we hold for you in these accounts may be held in general
Client Bank Accounts or designated Client Bank Accounts in
accordance with the FCA’s client money rules. In the event of a
default by a bank or credit institution you may have to bear any
shortfall in the general Client Bank Accounts on a pro-rata basis
based on the cash balance held across all general Client Bank
Accounts. Where cash is held in a designated Client Bank

Account at a failed bank or credit institution, any shortfall will be
borne by those clients for whom it is held on a pro-rata basis
based on the cash balance held in this type of account.
A8(ii) – cash held in your SIPP (applies in addition to
section A8)
Contributions paid and transfers made into your SIPP and cash
held in your SIPP pending investment are held by HLPT in
separate SIPP Trustee Bank Accounts which are segregated
from all other cash held by it. When cash is required for
investment purposes it will be transferred from the SIPP Trustee
Bank Accounts into a general Client Bank Account in the name
of HLAM in order to settle the trade. In the event cash is no
longer required for investment purposes, it will be transferred
back to a SIPP Trustee Bank Account. Any proceeds from the
sale of or income received from investments will also be held in
general Client Bank Accounts in the name of HLAM until it is
allocated to your SIPP and transferred to a SIPP Trustee Bank
Account. Where HLAM holds cash in the situations specified
above, it will be held in accordance with section A8 and the
FCA’s client money rules.
In the event of a default by a bank or credit institution holding
your cash in a SIPP Trustee Bank Account or general Client Bank
Account, you may have to bear any shortfall in those accounts
on a pro rata basis based on the cash balance in each type of
account held with the institution which is in default.
A8(iii) – cash we hold for you in the HL Vantage Cash ISA
(applies in addition to section A8)
Money in the HL Vantage Cash ISA is held in a designated Client
Bank Account solely with Lloyds Bank plc. Money in this account
is held in accordance with FCA client money rules and pooled
with client money held for other HL Vantage Cash ISA clients. In
the event of the failure of Lloyds Bank plc this designated
account is not pooled with any other type of Client Bank
Account. In the event of HLAM’s failure these funds would be
pooled with other client money and distributed in accordance
with FCA rules. Money held pending investment in, or
withdrawals from, the HL Vantage Cash ISA may be held in a
separate HLAM general Client Bank Account.
In the event that a default by a bank occurs and a shortfall
arises, your claim in relation to money held in the HL Vantage
Cash ISA will be limited to a proportionate share
of the money held in the designated Client Bank Account with
Lloyds Bank plc. In relation to money held in a HLAM general
Client Bank Account, your claim will be limited to a share of
money held in all pooled general Client Bank Accounts.
A9 – income and dividends
Each Account contains two separate cash accounts, the income
account and the capital account. Any Loyalty Bonus, income
payments or tax credits we collect on your behalf will be
credited to your income account as soon as practicable. We will
not be liable for any loss due to any delay outside our control in
crediting any income to your account. Income payments will
usually be credited in cash. We may accept scrip or stock
dividend offers at our absolute discretion, typically only if this is
the only option available.
You choose how you would like income to be treated
within each Account you hold. If, on a later application,
you change your income instructions for that Account, we will
abide by your later instructions. Your instructions will apply per
Account, not per individual holding.
If you choose automatic reinvestment, in each Account, any
dividends you receive will be held in the income account and
reinvested, where we are able, in more of the same type of Fund
or Share that paid the income. Income will be reinvested once
per month on the date we determine, and only once it has
reached £10 per holding. Alternatively you may choose the
threshold at which we will reinvest, between £10 and £1000. We
cannot accept instructions to automatically reinvest income held
in an Account in the name of a deceased client. We will cancel
existing instructions to automatically reinvest income following
notification of the death of the Account holder. Where we are
not able to invest, your income will be transferred to the capital
account and left pending your further instruction.
Please note you must hold at least one whole unit or share for
reinvestment to occur. We will normally place the deal between the
11th and 21st of the month or as soon as practicable thereafter. We
are not liable for any loss that may arise from price movements
before or after your automatic reinvestment takes place. If you
apply to transfer all your investments to another entity, any income
payments or dividends received in the Account after the date we
receive your transfer application will be held as cash and
not reinvested.
Where you have converted from inclusive units to unbundled
units in the same Fund, and you hold no inclusive units in that
Fund, we will, where practicable, reinvest your income into
unbundled units.
Where you have elected to have income paid out, this will
normally occur within the first 10 Working Days of the month
(after collecting any applicable charges) or as soon as
practicable thereafter. Payment will be made by BACS, Faster
Payment or such other means as we believe reasonable. If you
choose to hold income on deposit, it will be held in the income
account and transferred to the capital account normally within
the first 10 Working Days of the month, or as soon as practicable
thereafter, where it will be held as cash pending your
instructions. Any other payments made into your Account are
held in your capital account. Due to the complexity of the tax
regimes in other countries, HLAM will not generally reclaim tax
credits on dividends or other income on foreign securities.
However, if you have provided us with a valid W-8BEN form, we
will apply for reduced withholding tax payments on US or
Canadian stocks whenever possible and to the extent we
are able.
We may not always be able to obtain the same reductions that
specific categories of client may have been able to obtain directly.
A10 – interest on cash
We do not charge you directly for holding cash or for cash
transactions. However, HLAM and HLPT may receive or be
charged interest on cash balances held in Client Bank Accounts
and SIPP Trustee Bank Accounts respectively. HLAM retains all
interest earned on cash balances held in Client Bank Accounts.

The relevant Key Features show the rates of interest we expect
to receive. We will separately pay interest to you on cash you
hold with us at rates determined by us. Rates are determined by
reference to the interest we receive and the cost to us of
managing the cash and the wider operation of your Account.
Current rates can be found on the HL Website at www.hl.co.uk/
charges-and-interest-rates. Please see section D2 for details of
the interest you will receive on cash balances held in SIPP
Trustee Bank Accounts.
Where interest is payable, you will only receive it once your
Account has been opened. You will not receive interest if your
cheque has been banked or electronic payment received, but
there is insufficient documentation to proceed with your
application or we are unable to open
an Account for any other reason. Interest accrues on your daily
cleared balance and is calculated monthly in arrear as at the 9th
of each month. It will normally then be credited to your Account
within four Working Days, at which point the interest becomes
your cash (save for SIPP interest which is treated as your cash
on receipt by HLPT). When we buy an investment on your behalf
the cost of that investment will be deducted from your Account
on the purchase date and interest will not be paid on the sum
invested from that point.
No interest is paid on cash held in your income account, with the
exception of cash held in the income account of an HL Vantage
Cash ISA. Interest is not paid on Loyalty Bonuses. Depending on
how we have received payment from you (e.g. cheque, CHAPS,
debit card) interest may start to accrue within three Working
Days of receipt. Payment received by bank transfer may take up
to two Working Days from the day of receipt to be applied to
your Account and if the transfer has insufficient information to
apply it to your Account or is received from a bank account not
in your name this could take longer. Interest will accrue up to the
date an Account is closed.
A11 – general information about dealing
Our Order Handling Policy (Section J) sets out how we will deal
with your orders and place your deal. In submitting an order, you
confirm your agreement to us acting in accordance with the
Order Handling Policy. If we materially change the Order
Handling Policy we will inform you and you will be deemed to
have consented to the new policy the next time you submit
an order.
It is your responsibility to ensure you are aware of the current
charges that apply to a particular investment before you instruct
us to place a deal. Details of charges can be found on the
investment’s factsheet on the HL Website. Factsheets set out
the charges levied by us and by the investment’s provider and
illustrate the cumulative effect of those charges on estimated
returns. In placing a deal, you confirm that you have been
provided with this information. Please note factsheets are
produced using third party data, such as pricing information and
charges. To the extent permitted, we accept no liability for the
accuracy of any information contained in a factsheet, including
information that is, or is derived from, third party data.
Where a Key Investor Information Document (KIID), or Key
Information Document (KID) or NURS Key Investor Information
document (NURS-KII) has been produced for an investment, you
can view it on the HL Website or request that we send you a
copy free of charge. You must read the KIID/KID/NURS-KII before
instructing us to place your deal, and in placing a deal you are
confirming you have read and understood it.
When you place certain deals, we are required to report
information relating to you and your deal to the FCA. We will ask
you for the information we require to report on you. You may not
be able to place deals with us until we are satisfied you have
provided the information required.
Investment instructions may be given by telephone, post and (in
respect of certain investments) via the dealing section of the HL
Website or HL Mobile Application. Details of which investments
may be dealt via the HL Website or HL Mobile Application can be
found on the HL Website. Our acceptance of online investment
instructions in respect of specific investments is at our sole
discretion and subject to change at any time without notice.
Instructions you give to buy or sell investments form a
commitment which, once submitted for dealing, cannot
subsequently be amended or revoked by you. Where a delay
occurs because the relevant exchange closes for any reason, we
will complete the deal as soon as reasonably practicable.
However, we have no control over the price at which your deal is
executed following such a delay. Settlements will be made to or
from your Account. An investment will not normally be made
where the purchase price and dealing costs exceed the monies
in your Account. If an investment is made for which insufficient
cash is available we may sell or remove excess investments at
our discretion.
Where you give us instructions by telephone we may
repeat to you what we understand are your instructions.
If you do not correct these repeated instructions they will be
accepted as your instructions and we will act upon them.
You agree that you will be bound by them even if they do not
reflect your intended instructions or you change your mind.
Complex Investments
If you instruct us to purchase a Complex Investment, we
will ask you to complete a questionnaire to help us assess
whether you can understand the risks associated with it.
You will only be able to deal in the investment in question
if you successfully complete the relevant questionnaire.
If, on the basis of the information you have provided to us in the
questionnaire relating to your knowledge and experience, we do
not consider dealing in the relevant Complex Investment to be
appropriate for you, we will warn you of this and we will not deal
for you. You may re-take the relevant Complex Investment
questionnaire at any time.
We may periodically ask you to complete a questionnaire in
relation to Complex Investments that you already hold, to keep
our information and assessment up-to-date. If we do not
consider continued dealing in such investments to be
appropriate for you, we will warn you of this. You may continue
to hold such investments, and you may sell them at any time, but
we will not make further purchases on your behalf and we will
not be liable for you continuing to hold the investments. Again,
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you may re-take the relevant questionnaire at any time.
Successfully completing the questionnaire does not mean that
we consider the Complex Investment is right for you: it is not
investment advice. It is simply to assess whether you can
understand the risks associated with a particular investment. If
you are at all unsure if a Complex Investment is right for your
individual circumstances please seek personal advice.
A12 – availability of the HL Service
We cannot guarantee that access to, or trading in, your
Accounts via the HL Website, HL Mobile Application, by
telephone or by post will be available at all times or without
delay. You acknowledge that the HL Service may be
interrupted and the services available may be variable in
certain circumstances.
We may at our absolute discretion suspend the operation
of our Online Service and/or telephone services where we
consider it necessary. For example, suspension may be
necessary for technical reasons, emergencies, regulatory
reasons, where we decide it is sensible for our or our clients’
protection, in periods of exceptional trading activity or to ensure
the continued availability of other services. Occasionally, we
may need to suspend the provision of the HL Service (including
the Online Service) to maintain or upgrade our systems. We will
not be liable to you if our systems or services are unavailable to
you for trading or information purposes for whatever reason.
You are entitled to reasonable use of the HL Service.
If we, in our reasonable opinion, deem your usage is not
reasonable use, we reserve the right to cease providing
the HL Service to you. We will not be liable for any loss
you suffer as a result of such a cessation.
A13 – Market Abuse
By placing an order with us, you agree you will not take part in
activity which may be considered Market Abuse. If we have
suspicions that an Account of yours is being used to engage in
Market Abuse, we reserve the right to take any action we deem
to be appropriate. This action could include (but is not limited to)
refusing to act on your instructions. In such circumstances we
are under no obligation to provide you with reasons for
our actions.
A14 – dealing in Shares
When you buy or sell Shares, we will carry out each
transaction for you as your agent.
There are four ways you can give us a dealing instruction;
‘at best’, ‘fill or kill’, ‘limit order’ or a ‘stop loss’. We will deal ‘at best’
unless you specify otherwise. For an explanation of these terms
please see our Order Handling Policy (Section J), to which you
agree when placing an order.
Share deals will usually settle on a T+2 basis (the deal settles
with the stock exchange two Working Days after it is made).
The settlement date cannot be changed once the deal has
been placed. Shares dealt on any settlement date other than
T+2 may obtain a worse price than for T+2 settlement. We
cannot usually accommodate deals for extended settlement
beyond a T+10 basis.
You may only sell investments held in your Account. We do
not accept short sales (selling of investments you do not own).
We may combine your order with those of other clients
(aggregation) if we believe that this will obtain a more favourable
price or it is more efficient to do so. However, on occasions this
may result in a less favourable price and you accept you may
obtain a less favourable price as a result of aggregation. We
reserve the right to decide how to structure aggregated orders
when placing them.
Overseas Shares covered by the Hargreaves Lansdown
Overseas Share Dealing Service will be dealt at the overseas
market price and converted into sterling by a UK-based market
maker at the prevailing interbank exchange rate. We will charge
you a separate FX charge on each deal – see Tariff of Charges
for details. If you hold foreign Shares that are not covered by the
Hargreaves Lansdown Overseas Share Dealing Service,
additional charges may apply. When receiving client deposits,
transfers-in, dividends or monies which relate to a Corporate
Action not in pounds sterling, we will act as your agent for effecting
related foreign exchange transactions. The conversion rate used
will be based on the prevailing interbank exchange rate, to which
we add an additional spread of 1% as our charge. We use the UK
Central Securities Depository – CREST – for settlement.
The trading rates we quote are for CREST-settled trades.
If it ceases to be possible for us to settle a stock through CREST
you accept that we may have to use alternative dealing facilities
to sell and/or we may levy an increased charge
for selling.
You must sign the appropriate US Internal Revenue Service form
(which we will supply on request) and submit it to us before we
accept a trade from you for securities listed in the US. If you
have not previously provided us with a valid form, and you
already hold US securities, you must complete a form. If you do
not submit the form before the date we specify (usually 30 days)
we reserve the right to sell US securities held in your Account.
You are responsible for ensuring you are, and continue to be,
eligible to hold your chosen investments. You should make
yourself aware of any restrictions on holding or trading your
chosen investments, whether those restrictions are imposed by
law, the issuer or provider of an investment, or otherwise. If you
fail to dispose of investments you are not eligible to hold or are
otherwise required to sell within any applicable timescales, we
reserve the right to dispose of any such investments from your
Account without notice. You will be responsible for any costs
and expenses associated with such a disposal and we will not
be liable for any loss you suffer as a result.
A15 – dealing in Funds
When you buy and sell Funds we deal directly with the
fund manager or its representatives. We will carry out each
transaction for you solely as your agent. The fund manager is
responsible for the price at which all deals are transacted and
we accept no responsibility or liability for any errors or
inaccuracies by the fund manager, its representatives or any
third parties acting on their behalf. We may use electronic third
party messaging services to communicate with unit trust and
OEIC managers, or other counterparties, and we may receive

monetary or non-monetary benefits for the service.
Deals are normally placed with the fund manager by the end of
the Working Day following receipt of your instruction. The price
is determined at the next valuation point for which the order is
eligible for inclusion, as determined by the fund manager. We
may amend the dealing date if reasonable to do so, but will
notify you where we have done so.
There are two types of unit available: ‘inclusive’ units which
typically have higher annual charges and higher annual Loyalty
Bonuses and ‘unbundled’ units with lower annual charges and
lower or no Loyalty Bonuses. If you purchase by telephone or
post we will buy unbundled units unless you request otherwise.
If you instruct us to sell without telling us which type, we will
normally sell the inclusive units first.
If, when providing an investment instruction, you do not indicate
whether you would like income or accumulation units of your
chosen fund we will act as follows: i) where your Account is set
to have income paid out to your bank (not available in the SIPP
or HL Junior ISA or HL Lifetime ISA), we will purchase income
units, where available; ii) in all other cases, we will purchase
accumulation units, where available.
Where you ask us to sell units and reinvest the proceeds in other
units this is known as a ‘switch’. The sale will normally be placed
with the fund manager by the end of the Working Day following
receipt of your instructions and, subject to the sale having been
confirmed by the fund manager, the purchase will normally be
placed with the fund manager by the end of the Working Day
following that.
We might not be able to reinvest client holdings if the combined
value of a bulk order is under the amount specified by the fund
group. We will not be able to notify you of this until we get
confirmation from the fund manager as to whether your deal has
been successful. We are not responsible for any loss that may
arise from your reinvestment not taking place.
We may actively monitor levels of trading and may refuse
applications or trades from anyone who is considered to have a
history of short-term or excessive trading or whose trading has
been, or may be, disruptive.
Our dealing terms (which can be found on the HL Website at
www.hl.co.uk/funds/terms) apply to all deals in Funds. You are not
permitted to hold or deal in Funds if you are, or become, a US
Person (under Regulation S of the US Securities Act 1933). The
fund may also place restrictions as to who can purchase units. For
example, US Persons are generally prohibited from purchasing
Funds which have not been registered in the US, and there may
be restrictions on purchasing Irish domiciled Funds if you are an
Irish resident. Companies and charities are not permitted to
purchase Property Authorised Investment Funds within the Fund
and Share Account. UK authorised funds are usually only eligible
for investment by clients resident in the UK. You should read the
relevant fund’s prospectus to ensure you are an eligible investor
and/or consult professional advisers to establish your eligibility to
deal in Funds. If eligible to deal, you should seek advice from your
advisers as to the implications of subscribing for, purchasing,
holding, switching or disposing of units/shares under the laws of
the jurisdiction in which you may be subject to tax. If your
residency or citizenship status alters whilst you hold investments
with us, you agree to notify us immediately, review the
investments held in your Account and dispose of any investments
you are no longer eligible to hold (either pursuant to these Terms
or the relevant fund’s prospectus).
If you fail to dispose of investments you are not eligible to hold
(for example where you are, or become, a US Person), we
reserve the right to dispose of any such investments from your
Account without notice. You will be responsible for any costs
and expenses associated with such a disposal and we will not
be liable for any loss you suffer as a result.
A16 – monthly instructions in Funds and Shares
You may set up monthly savings into investments in which case
your payment will be collected from your bank account by Direct
Debit on the 7th day of each month, or the next Working Day if
the 7th is not a Working Day. The maximum total amount we will
accept for a single Direct Debit instruction is £10,000 per month.
HLAM will collect payments until told to stop. If no payment is
received we may terminate the monthly instruction. Any
outstanding charges may be deducted prior to investment. We
will use all reasonable endeavours to carry out monthly dealing
within 3 Working Days of the 10th day of each month. Please
see the HL Website for details of investments available for
regular savings. We will purchase as many shares as possible
with the monthly savings amount (taking into account dealing
fees and stamp duty) with the remainder being held as cash on
your Account. If your instruction cannot be placed for any
reason, the cash will remain on your Account pending your
further instruction.
To be effective, changes to your monthly instruction should be
received by us no less than 10 Working Days before your next
payment is due. To stop payments, you should notify us either
via the HL Website or by post. You should also notify your bank.
If you make monthly savings into an investment for which a Key
Information Document (KID) is produced, you agree and
understand that (i) where your contact preference is set as
‘paper’, you will receive updates to the KID by post; and (ii)
where your contact preference is set as ‘paperless’, updated
versions of the KID will be available via the HL Website. It is your
responsibility to periodically check the HL Website to ensure you
are aware of any such updates.
A17 – phasing
Phasing allows you to invest a lump sum in six equal instalments
over six months. It is available in certain Funds, for a minimum
total investment of £600 per Fund. Please refer to our Order
Handling Policy (Section J) for further details.
A18 – Corporate Actions
It is your responsibility to identify any upcoming Corporate
Actions before purchasing an investment as we will not provide
you with any notification at the time you place your purchase. For
Funds and ETFs you should refer to the relevant prospectus. For
listed securities you should refer to any relevant announcements.
If we receive notice of a Corporate Action relating to a security
you hold that will result in a material change to your holding, we
will use reasonable endeavours to notify you to obtain your

instructions. There may be instances when we are not notified
by the company, its registrar, CREST or our third party data
provider of a Corporate Action (or are not provided with
sufficient information in time by them) and as a result are unable
to pass on the details to you. In such circumstances, we will not
be liable to you for any loss suffered.
Some Corporate Actions may constitute transactions for which
we are required to report information relating to you to the FCA.
You may not be able to take part in the Corporate Action unless
we are satisfied you have provided the information required.
When a mandatory Corporate Action is announced where no
option is available to shareholders and no firm payment date is
known in advance, we will notify you only after the new securities
or cash have been received and credited to your Account. We
may attempt to sell any rights you receive in a corporate action
without your prior instruction where (i) you do not have the option
to take up those rights (usually where they relate to overseas
securities) and (ii) we consider that there is insufficient time to
notify and receive instructions from you in respect of those rights
before the period for selling closes. We will notify you of our
intention to do so where timing permits to give you the
opportunity to instruct us differently. We cannot guarantee that
we will be able to sell any rights you receive and may aggregate
your rights with those of other clients when attempting to sell. We
generally consider 5 Working Days or less to be insufficient time
to notify and receive instructions from you, but this may vary
depending on specific circumstances.
We will not normally sell your rights without prior instruction
where we consider you have been given sufficient notice to
provide us with instructions as to how to act.
Where a security has a maturity date set at the time the security is
issued, we will notify you when the redemption proceeds have
been paid and credited to your Account. Where a security is issued
without a maturity date and a maturity date is announced at a later
time, we will endeavour to notify you of the maturity date when we
are informed of the date by the issuer of the security or the
relevant exchange.
If you have signed up for our Paperless Service, notification
of Corporate Actions will be sent to your secure message
centre. You will also be sent an email alert. If you have not
signed up for our Paperless Service you will normally receive a
letter. We reserve the right to notify you by email or other
medium where we deem it, in our absolute discretion, to
be appropriate.
You must return any valid election in respect of a Corporate
Action by the deadline specified by us. This will be before the
deadline set by the registrar. When you elect to take up a
Corporate Action and payment is required by you, we will advise
you of the deadline date and your Account will be debited
shortly afterwards. If, by the deadline set by us, you have
insufficient cash in your Account to execute your instructions for
Corporate Actions, we may either exclude your instructions or (if
possible) amend your instructions to reflect the available cash in
your Account. Elections received in respect of Corporate Actions
are deemed to be irrevocable and final. If we have not received a
valid election from you by the relevant date, we will act in
accordance with the default terms.
Where securities or cash are due to you as a result of a
Corporate Action, these will be credited to your Account as soon
as practicable after we receive them. Please be aware that we
may not receive non-UK stocks for some time after the
published payment date for the domestic market.
You will only be able to participate in Corporate Actions involving
the issue of new shares where the offer of new shares is
approved for retail investors. Companies may also place
restrictions on the type of investor who can participate in certain
Corporate Actions and it is your responsibility to check your
eligibility. As your holdings are pooled with those of other clients
in a nominee account, your entitlement under a Corporate Action
relating to a security held in the HL Service may differ from what
you would be entitled to if you held the security in your own
name. For the purpose of counting the number of shareholders
who have cast votes, HL Nominees is treated as one shareholder,
regardless of the number of underlying clients who have
submitted a proxy voting instruction.
We may receive excess shares into our pooled account as a result
of a Corporate Action. Where a company issues fractional
entitlements, in order to ensure that clients receive what they
would be entitled to if shares were held in their own names, the
excess shares we have received will be sold and the proceeds
allocated, along with amounts received in lieu of fractional
entitlements, to eligible clients pro rata thereafter. Shares will
normally be sold within 5 Working Days of receipt. Depending on
the price achieved, the proceeds may be more or less than the
amount announced in connection with the Corporate Action.
Where fractional entitlements are not issued, the proceeds of sale
of excess shares will be retained for our benefit.
In the event of a stock held within your Account altering the
exchange on which it is listed or if a dealing facility can no
longer be provided by us, we may return the shareholding to you
in certificated form, except where stocks cannot be withdrawn.
In this instance you will be contacted to confirm the options
available to you.
Requests to attend or vote at company meetings should be
received at least 7 days before the date of the meeting.
Confirmation of your attendance will be sent within 5 days
of the meeting date, unless specifically requested. Proxy voting
instructions will not be acknowledged unless specifically
requested. You will not normally be entitled to attend and vote at
meetings in respect of overseas investments. This is because
your investments in overseas companies usually take the form of
CREST Depository Interests (CDIs). CDIs are English law
securities which are issued by, and can be cleared through
CREST. Each CDI represents an interest in the underlying
security (i.e. shares in an overseas company). CREST holds title
to the underlying security on trust for you. Any inability to attend
or vote at meetings does not affect your economic interest in
the underlying security.
The Corporate Actions section of the HL Website provides
further information regarding Corporate Actions, including
frequently asked questions and a glossary to explain some
common Corporate Actions.
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A19 – general settlement
We are not responsible for any delay in the settlement of a deal
resulting from circumstances beyond our control, or the failure
of any other person or party (including you) to perform all
necessary steps to enable completion on the settlement date.
We will carry out each transaction for you solely as your agent. If
dealing outside the CREST system (i.e. residuals and stocks held
by overseas custodians) settlement delays are likely to occur.
On the expected settlement date for any purchases you place,
your money will be transferred from your Account to a general
client money account in HLAM’s name to enable us to buy stock
from the market on your behalf. If we are unable to purchase
stock on the expected settlement date, we will continue to treat
your money as client money until we are able to purchase the
stock i.e. until settlement within the market occurs. You will
receive the benefits of holding the stock from the date we
receive confirmation that the trade has been placed, at which
point it will form part of the valuation of your Account. However,
you will not be able to sell units in Funds until the purchase of
the units has settled.
We will normally credit the proceeds of sales you place to your
Account on the expected settlement date. We may, at our
discretion, not do this where settlement with the market has not
taken place. In such circumstances, should your trade fail to
settle, we may enter into an identical trade with a separate
counterparty or unwind your trade and adjust our books and
records to reflect the status of the assets or cash we hold for
you. We will notify you if we intend to take this action. Where a
delay in settlement is caused by you, we may buy back the
stock on your behalf at 2% commission (subject to a minimum
commission of £25) and you will be responsible for any costs or
expenses incurred by us as a result of buying back that stock.
The value of the stock holding sold will be removed from your
portfolio valuation in your Account when we receive confirmation
that the trade has been placed.
Commission on Share and Fund trades is payable to us on the
expected settlement date, however if settlement in the market
does not occur on the expected settlement date, then we may
choose to treat any commission due as client money until we are
able to sell/purchase the stock i.e. until settlement within the
market occurs.
You are not permitted to sell stock which has been transferred to
us in certificated form, or from another broker, before the date on
which the transfer of stock into the name of HL Nominees has
completed. Following a transaction, if delivery is delayed or not
completed and the London Stock Exchange/Aquis enforce
buying-in procedures, you will be liable for all associated
commission and costs we incur.
A20 – charges
Up to date details of our charges can be found in the Tariff of
Charges, which may be varied from time to time in accordance
with section A7.
Where a fee applies because you are not signed up for our
Paperless Service, this will be collected from your Account in the
first 10 Working Days of July (in respect of the preceding 6
month period to 30 April) and January (in respect of the
preceding 6 month period to 31 October) in each year. If you
hold more than one Account to which the fee applies, you will
pay one fee of £10 plus VAT biannually. This will be split and an
equal amount will be charged to each of your Accounts to which
the fee applies. The fee does not currently apply to HL Vantage
Cash ISAs, Group SIPP Accounts, SIPPs held for children under
the age of 18, HL Junior ISAs or Accounts in the name of
deceased clients, investment clubs, charities, trusts or
companies. You will not be charged the fee on any Account if
you are invested in our Portfolio Management Service.
Your online Share dealing rate will be determined in accordance
with the Tariff of Charges by reference to the number of Share
deals you have placed in the calendar month prior to the month
in which a dealing instruction is executed. Accounts held under
separate client numbers are considered separately. In HL Junior
ISAs and SIPPs held for children under the age of 18 any online
dealing charges will be £5.95 per deal. Standard dealing charges
will apply to an HL Junior ISA (following its conversion to an HL
Stocks and Shares ISA in accordance with section C11) and to a
SIPP set up for a person under the age of 18 from the first day of
the month following the month in which the child turns 18.
Other taxes or costs may exist when trading investments
in your Account. Such taxes and costs will be your responsibility
and where appropriate will be deducted from your Account.
Charges for holding investments are calculated monthly in
arrear, shortly after the month end, based on: (i) the value of the
chargeable securities in your Account on the last day of the
month; and (ii) the number of days during the month that the
Account has been open. We calculate the charges payable on
the basis of there being 365.25 days per year.
The charge becomes due at the beginning of the following
month, when we shall attempt to collect it in accordance with
the fee collection preferences you have selected from the
methods we make available to you. You acknowledge that where
you transfer your investments to another entity, our charges
will continue to apply to those investments until we have
received confirmation from the recipient that they are holding
the investment.
Where we reasonably believe you are manipulating your holdings
to avoid or reduce your monthly charge, we reserve the right to
charge you for the HL Service on a daily basis.
In order to meet any fees in relation to the administration of your
Accounts we suggest you maintain a Minimum Cash Balance on
each Account you hold with us.
A21 – outstanding fees and unpaid debts
If you owe us money which we cannot collect in accordance
with your fee collection preferences or from the Account on
which the charge accrued, we may transfer money and/or assets
between your Accounts, including any amounts which arise as a
result of your use of any other services we are providing to you,
to pay the debt. We have the absolute right of sale of
investments in your Account (including those held in joint
names) to meet amounts you owe to us. If there is insufficient
cash in your Account to meet any charges arising in the first
three months following the opening of your first Account with

us, we will not sell assets in your Account to pay these charges
until the first three months following Account opening
have elapsed.
If we have to sell any of your investments to meet your
obligations, we will charge dealing commission, per trade, at
the rate set out in the Tariff of Charges, with the exception of
deceased client accounts.
We will review your Account for outstanding fees within the
first 10 Working Days of each month. If we need to sell any of
your investments to cover the fees, these will normally be sold
within the last 10 Working Days of each month, or as soon as
practicable thereafter. When selling investments to cover fees
we will normally:
• 	Sell assets from the largest available Fund holding by value
without notice, sufficient to cover the outstanding amount
and to reinstate the Minimum Cash Balance. Where no
Funds are held, we shall sell assets from the largest
shareholding or other investments at our sole discretion.
You should contact us if selling your largest shareholding
may present a problem. If there are restrictions on selling the
largest holding, HLAM may sell an alternative holding at
its discretion.
• 	Where the sale of an asset would result in greater than
90.9% of the value of that holding being sold, we will sell
the entire holding. This calculation shall be based on
themost recent price available at the point of creating
the sale instruction.
You will continue to be responsible to us for any outstanding
balance due after investments have been sold and the
difference in value will be payable to us immediately if a shortfall
still remains. If selling investments you have not paid for raises a
value higher than the amount of monies due to us, we will be
entitled to keep this for our benefit.
We may make other member firms of the London Stock
Exchange and other relevant exchanges, other financial
institutions and/or credit reference agencies aware of your
payment record. This may affect your ability to deal in future. We
may also immediately cancel, terminate and/or suspend any
contract with you without having any resulting liability to you. If
we need to take legal action against you for recovery of a debt
then you will be liable for any and all expenses incurred by us.
Where we sell an investment in your Account, that sale may
result in a gain or loss for you. You must ensure you correctly
account for any applicable taxes relating to that sale, including
making any applicable returns and payments and complying with
any applicable laws and regulations. We are not responsible for
any losses you incur or any tax liabilities which may arise.
A22 – fraudulent or mistaken payments made into
your Account
If an amount is paid into your Account either by mistake,
as part of a fraud or in a situation where we are otherwise
obliged to return all or part of it to the payer or a third party, we
may deduct that amount from your Account. Where permitted,
we will attempt to contact you before doing so to explain what
we are going to do. If we need to sell any of your investments to
cover the amount to be deducted, we will do so in accordance
with section A21 except the Minimum Cash Balance will not be
reinstated and postal dealing rates will apply to the sale of
Shares. We may prevent you from using the amount to be
deducted during this time. If the value of cash and investments
in your Account is insufficient to cover the value of the amount
to be deducted, we will contact you to let you know and ask you
to put funds into your Account sufficient to cover that amount.
A23 – how we are paid by third parties
If HLAM receives renewal or any other commission or any other
form of benefit from the issuer of a security, or from another
intermediary, we will tell you. You can also ask us for details of
any stockbroking commission shared with third parties.
Members of the Hargreaves Lansdown Group may also receive
remuneration from product and service providers for any
administrative or information services we provide them.
A24 – conflicts of interest
In the course of carrying out our services, conflicts of interest
may arise between our interests and the interests
of our clients. For example, your funds may be placed in a Fund
that is operated and/or managed by an entity in the Hargreaves
Lansdown Group. We have a policy in place to ensure we
identify and handle conflicts fairly and treat our clients fairly at
all times. Where a potential conflict of interest is identified, it is
closely managed to ensure client interests are not affected.The
policy is available at www.hl.co.uk/conflicts.
A25 – custody
Detailed records of all your investments and assets in your
Account will be kept at all times. Investments you purchase or
transfer into an Account will be held in the name or to the order
of HL Nominees or any other nominee company in the
Hargreaves Lansdown Group or by an approved third party
custodian to our order. HL Nominees is a non-trading company
set up to hold investments on behalf of our clients. HLAM is
responsible and liable for HL Nominees to the same extent as for
its own acts. Investments held on your behalf may be pooled
with the investments of other clients, and as a result your
holding may not be individually identifiable on the relevant
company register. In the event of the failure or default by a third
party, which results in the actual investments held (as identified
on the relevant company register) being less than the amount
intended to be held (as recorded on our systems) then as the
investments are pooled, you may be required to share
proportionally in any shortfall.
If we identify a discrepancy between our records and those of a
third party which indicates a shortfall in your investments, and
we are unable to rectify that discrepancy promptly, we will
segregate an equivalent amount of our own money as client
money in order to rectify the shortfall until the discrepancy is
corrected. If HLAM was to fail, then you would be entitled to
bring a claim for your proportionate share of any money which
has been segregated and held as client money for the purpose
of rectifying any shortfall in your investments.
Share certificates (where appropriate) will be held in HLAM’s
safe. We may be required to give your details and details of your

shareholding to Companies House, the relevant company’s
registrars, or the company itself (or its authorised
representative). Investments will not be lent to a third party and
we will not borrow money against your investments.
We may use a third party custodian to hold certain overseas
investments. The settlement, legal or regulatory requirements
that apply to those investments may differ from those applicable
in the UK. Your investments may not benefit from the same
protections in the event of the insolvency of the third party that
may apply under UK law. The third party may have a security
interest, lien or right of set-off over your investments. This may
be required by law in the jurisdiction in which your investments
are located, or may be imposed by the third party as security for
the fees it charges for holding your investments. There is a risk
that the third party may exercise its rights over your investments
and reduce the amount of your investments even where you
have not breached any of your obligations under these Terms.
Your overseas investments which are held by a third party will
also be pooled with those of other clients. This means
investments will not necessarily be immediately identifiable by
way of separate certificates. It may also
not be possible under local laws for your assets to be separately
identified from assets belonging to the third party custodian or
other third parties. If HLAM or the third party were to become
insolvent there may be delays in identifying individual assets,
and possibly an increased risk of loss if there should be a
shortfall because additional time will be needed to identify the
assets held for specific clients. HLAM will be responsible for
claiming and receiving dividends, interest and other income
payments accruing to your investments held by the nominee.
A26 – undertakings and liabilities
We do not accept liability for any default or mistakes by any third
party who is the nominal holder, or has some other form of
custody, of your registered investments. Within an HL Stocks
and Shares ISA, HL Lifetime ISA or Fund and Share Account you
remain the beneficial owner of the investments (and cash) and
agree you will not try to sell, mortgage, use as security for a loan
or otherwise deal in or part with beneficial ownership of the
investments and cash held in the Account, other than where you
give and we accept your dealing instructions under these Terms.
A27 – statements, valuations and contract notes
HLAM will prepare an Investment Report for your Account to 31
January, 30 April, 31 July and 31 October each year (or such
other dates as may be determined by us). These will be sent or
made available to you within six weeks of the reporting date.
The Investment Report for the period to 30 April will include tax
schedules for your Account if appropriate.
The Investment Reports cannot be amended by us after they
have been issued but you may request additional statements at
any time, for which we may charge a reasonable fee.
A contract note will normally be sent or made available to you
when you place a deal. If any details are wrong, or if you receive
notice of a deal you do not recognise, you must contact us
immediately. We may issue an updated contract note where we
become aware that the original note was materially incorrect.
We will not send you contract notes for certain Fund deals, for
instance deals placed via the monthly savings service or Group
SIPP lifestyling service referred to in D15, automatic
reinvestment of Loyalty Bonus or income, or where we sell
Funds to cover our fees.
In certain circumstances and at your request (or the request of
an agent acting on your behalf), we may send copies of contract
notes to a third party (such as your employer). We will send such
contract notes by post or electronically. If HLAM issues to you
more than the proper amount of investments you must
immediately notify us and take all reasonable steps to assist us
with rectification as soon as possible.
A28 – reporting and shareholder communications
You will not automatically receive company reports and accounts
for the investments in your Account. The annual reports for most
investments are available free of charge on the HL Website. If
you ask, HLAM may request from the relevant company that you
attend investors’ meetings, vote and receive any other
information issued. If you ask, HLAM can arrange for you to
receive a copy of the annual report and accounts for your
investments by post. A charge may be levied for this service.
Shareholder perks cannot generally be passed on to you. In
some circumstances we may be able to secure perks if you ask
us specifically. Each perk must be asked for individually. We will
not normally pass you details of shareholder action groups.
A29 – data protection
Our privacy policy explains how we use the personal information
you give us or we otherwise receive about you during the course
of our relationship. We strongly advise that you read our privacy
policy, which can be found on the HL Website at www.hl.co.uk/
privacy-policy or on request.
A30 – assignment, delegation and third parties
We may appoint any person (whether connected to the
Hargreaves Lansdown Group or not) to advise on or perform any
of our functions or responsibilities under these Terms. We will
satisfy ourselves that any person to whom we delegate any of
our functions or responsibilities is competent to carry out those
functions and responsibilities. We may assign our Agreement in
whole or in part, provided this does not result in you receiving a
poorer service or prejudice your rights. Any member of the
Hargreaves Lansdown Group shall be entitled to enforce
provisions of these Terms which shall apply to it as if it were a
party to the contract.
A31 – complaints
You should contact us immediately if you are dissatisfied with
any aspect of our HL Service. Please write to our Senior Client
Services Manager at: Hargreaves Lansdown, One College
Square South, Anchor Road, Bristol, BS1 5HL or telephone our
helpdesk on 0117 900 9000.
Your complaint will be handled in accordance with FCA rules. We
treat every complaint very seriously and aim to resolve each
complaint fairly and promptly. We have a written policy, available
upon request, about how we do this.
Should we fail to resolve a complaint to your satisfaction or if we
fail to do so within eight weeks of receiving your complaint, you
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can also direct your complaint to the Financial Ombudsman
Service at Exchange Tower, London E14 9SR. Telephone: 08000
234 567 or at www.financial-ombudsman.org.uk.
A32 – Financial Services Compensation Scheme (FSCS)
HLAM is an FCA-authorised firm. If you incur a loss as a result of
the default of HLAM, you may be entitled to compensation in the
event HLAM is unable to meet its obligations to you. The FSCS
protects assets and money linked to investment business, but
excludes money held in an HL Vantage Cash ISA (which is held
in accordance with Section A8(iii)).
In the event of the bank or credit institution which holds your HL
Vantage Cash ISA money or with which Client Bank Accounts or
SIPP Trustee Bank Accounts are held is unable to meet its
obligations, you may also be entitled to compensation from
the FSCS.
The level of compensation depends on the type of business
being conducted and on any additional sums you may hold
directly with any bank or investment firm we place your money
or investments with.
In respect of our investment business, the maximum amount of
compensation available in respect of a single firm is £85,000. In
respect of cash we hold for you with a bank (either in Client
Bank Accounts or SIPP Trustee Accounts, or in an HL Vantage
Cash ISA), the maximum amount of compensation in respect of
the account-holding bank’s insolvency is £85,000. Further
information about compensation arrangements is available from
the FSCS (www.fscs.org.uk).
A33 – termination and closure
Our Agreement may be terminated by you, with immediate
effect, at any time, by giving written notice to us by post.
Without affecting any other right or remedy available to us, our
Agreement may be terminated by us with immediate effect, at
any time, by giving written notice to you, if:
(a) 	you fail to pay any amount due under these Terms
on the due date for payment and remain in default not
less than 7 days after being notified in writing to make
such payment;
(b)	you commit a material breach of any of these Terms which
is irremediable or (if such breach is remediable) you fail to
remedy that breach within a period of 7 days after being
notified in writing to do so;
(c)	you are liquidated or dissolved or declared bankrupt or
otherwise unable to pay your debts as they fall due;
(d)	we have reasonable grounds for believing you have
committed or are about to commit a crime in connection
with your use of the HL Service; or
(e)	we are required to terminate our Agreement by any
competent regulatory authority or as a matter of law.
In addition to the right to terminate set out above, we may also
terminate our Agreement for any other reason, by giving you at
least 30 days’ written notice.
Termination of our Agreement shall be without prejudice to the
completion of transactions already initiated under these Terms.
Such transactions will be completed by us as soon as practicable,
provided that you pay us all outstanding amounts owing to us
under these Terms.
On termination of our Agreement you will pay us all outstanding
costs, fees, charges or expenses relating to the HL Service and
any transactions already initiated prior to termination. You will also
pay any expenses necessarily incurred by us in terminating our
Agreement and in concluding outstanding obligations and you will
bear any losses necessarily realised in concluding any
outstanding obligations.
Cheques or payment orders that remain uncashed and residual
Account balances will not attract further interest. Residual
Account balances will be dealt with in accordance with
Section A8.
Please note the following two paragraphs in this section A33 do
not apply to the SIPP.
Where an Account belonging to you has a valuation of less than
£250 and has been inactive for two years or more we reserve the
right to close the Account and send you the balance, less any
charges that are due.
If you reduce or give the instruction to reduce the level of cash or
stock in your Account to a value below £50, we reserve the right
to close your Account and send you the balance of the Account
less any charges that are due. Any Loyalty Bonus will
be paid in cash following Account closure.
A34 – withdrawals
Please note this section A34 does not apply to the SIPP.
Withdrawals from the HL Service can usually be made by phone,
via the HL Website, by letter or by any such manner that we may
specify from time to time. Withdrawals and cash settlements
may be paid by cheque, CHAPS, Faster Payment or BACS. The
maximum amount that can be withdrawn online in any Working
Day from any one Account cannot exceed £99,999. For any
requests over this amount you will need to contact us as
additional checks may be required. The minimum amount that
can normally be withdrawn is £50.
To make electronic bank transfers we must hold a nominated
bank account. The nominated bank account must be the same for
all Accounts held under the same client number. If you ask us to
add or change your nominated bank account for an existing
Account a validation code will be posted to you. You must verify
the new account using the validation code within 21 days of the
date of issue. You will be unable to make withdrawals by
electronic transfer until you have done so. If you fail to verify your
new account, you will be unable to make withdrawals by
electronic transfer into any account until you have added and
verified a new nominated bank account. You are not permitted to
change the address we hold for you while an instruction to
change your nominated bank account is outstanding. You are not
permitted to add or change your nominated bank account for 21
days after changing the address we hold for you, unless (at our
absolute discretion) you are able to pass additional security
checks. Unless otherwise agreed, all withdrawals of money and
investments must be paid to an account in your name. We may, at
our absolute discretion, and where we are instructed by you to do
so, make payments to a third party so long as the third party has
provided us with all of the information and/or documentation

required to complete our anti-money laundering checks.
HLAM will use reasonable endeavours to facilitate withdrawals in a
timely manner but, subject to subsection C8 in respect of ISAs,
does not guarantee any timescales. Any withdrawal instruction
received after 12 noon may not be processed until the following
Working Day. Where money is received by debit card from you and
you withdraw those funds within 60 days, we reserve the right to
return the funds via a debit card refund. We may refuse a
withdrawal from any Account if it would leave insufficient funds in
an Account to pay for any unsettled trades or charges. Where you
make payment into your Account and then make a withdrawal
shortly afterwards, we may delay settlement for up to 8 Working
Days to ensure your payment has cleared. We may delay or refuse
to process a payment instruction where we have reasonable
grounds relating to:
• the authenticity of the instruction provided; or
• the suspected unauthorised or fraudulent use of your
Account; or
• the validity of the nominated bank account supplied; or
• legal or regulatory requirements.
We will advise you of our intention to stop a payment instruction.
If you make an instruction to withdraw your full cash balance and
hold no other investments, we will treat your request as an
Account closure request and will return your monies to you less
any charges that are due.
Withdrawals from the HL Lifetime ISA will be subject to the ISA
Regulations and government guidance applicable at the time of
the withdrawal. Withdrawals will incur a Government Withdrawal
Charge where specified by the ISA Regulations. Please see
section C9 below for further details.
A35 – transferring your investments to or within the
HL Service
A transfer may constitute a transaction for which we are required
to report information relating to you to the FCA. We may not be
able to process the transfer until we are satisfied you have
provided the information required. This may cause a delay for
which we accept no liability.
Please note the remainder of this section A35 does not apply to
the SIPP.
You must complete a transfer form to transfer investments from
a third party to the HL Service. On receipt of your completed
transfer request, we will contact the third party holding your
investments and advise them that you wish to transfer them to
us. We will not be responsible for any delay in transferring your
investments caused by the third party failing to act promptly.
You may be able to use the telephone or online transfer
request facility. This facility is usually available where third party
companies have agreed to re-register investments electronically
to us.
A36 – transferring your investments from the HL Service
If you wish to transfer your investments from the HL Service you
will need to set up an appropriate account with an alternative
provider. They will contact us to arrange the transfer (or in the
case of the SIPP you may complete our transfer out form –
required for stock transfers or overseas transfers) and we will
facilitate the transfer of your investments to your new provider,
subject to you complying with our Security Procedures and the
payment of any charges specified within these Terms and
detailed in the Tariff of Charges. Such charges will be taken from
available cash in your Account before the transfer takes place. If
no cash is available, we will contact you to discuss how our fees
will be settled before the transfer takes place.
Where you transfer your investment to an alternative provider,
your investment will be transferred as cash or stock depending
on the instructions we receive from you or your new provider,
and for Funds, the availability of shared unit classes. If there is
no shared unit class your investment will be transferred as cash.
Where we are instructed to transfer the full value of assets in
your Account as cash, we will sell investments without further
reference to you or your new provider and our postal dealing
rates will apply to those sales. Any Loyalty Bonus received after
your instruction has been received will be held as cash and not
reinvested. Where we are only instructed to transfer part of the
value of assets in your Account as cash but the amount exceeds
the cash in your Account, we will not process your transfer until
you instruct us which investments to sell to raise the cash to be
transferred.
If a conversion is required to transfer as stock the new provider
will need to specifically request this and the conversion will be
subject to our fund conversion policy (see section I for details).
This may cause a delay for which we accept no liability. Please
note that your ability to place trades in respect of the
investments in your Account will be restricted once you have
instructed us to commence the transfer process. You are not
permitted to trade those investments online during that period.
If you wish to transfer your investments from your HL Lifetime
ISA to another account which is not a Lifetime ISA then the
Government Withdrawal Charge will apply.
Dividends, interest or other income paid into a transferred HL
Stocks and Shares ISA or HL Lifetime ISA will be sent to the new
ISA manager unless the amount is less than £250, when it will be
sent directly to you (less the Government Withdrawal Charge for
payments from the HL Lifetime ISA), except any amounts under
£5 will be donated to charity. Dividends, interest or other income
paid into a transferred HL Fund and Share Account will be sent
directly to you, except any amounts under £5 will be donated to
charity. Dividends, interest or other income paid into a
transferred HL SIPP will be sent to the new SIPP provider unless
the amount is less than £50, when it will be donated to charity.
A37 – death
Please note this section A37 does not apply to the SIPP.
On your death we will continue to rely on these Terms. Your
representatives should send us either the original or a certified
copy of your death certificate. Where Accounts are held in joint
names we will treat the survivor as the only person interested in
any securities or monies and we will contact them to explain the
process of transferring these to an Account in their sole name.
Otherwise, on notification of death access to your Account will
be frozen. Once we have received an original copy of the grant
of probate your representatives will be able to sell or transfer

your investments, but not buy investments. If your
representatives do not instruct us to close your Account within
six months we will return your assets (less any relevant annual
charges for holding investments) to your estate as either stock
or cash, at our discretion. Interest will be paid until the date of
Account closure. Any Loyalty Bonus will be paid in the form of
cash and not units.
A38 – cancellation
Please note this section A38 does not apply to the SIPP.
You have the right to cancel your HL ISA and Fund and Share
Account by writing to HLAM by post or by secure message using
the Online Service within 14 days of the date the Account was
opened. You have the right to cancel your HL Lifetime ISA by
writing to HLAM by post or by secure message using the Online
Service within 30 days of the date the Account was opened.
On cancellation of the HL Stocks and Shares ISA, HL Lifetime
ISA, HL Junior ISA or Fund and Share Account,
any investments can either be sold or transferred from HL
Nominees into your own name (or, in the case of an HL Junior
ISA, the person who originally contributed that investment) or
another nominee (subject to our normal charges). Where
investments are sold, you may suffer a shortfall between the
amount invested and the amount you get back. We are not
responsible for any shortfall that arises.
Where you cancel the transfer to us of an ISA from another
manager, the ISA proceeds may be returned directly to you,
which may mean that you lose that part of your ISA allowance
and if the ISA is a Lifetime ISA you may also be subject to the
Government Withdrawal Charge. If you cancel an HL Vantage
Cash ISA you will not incur any additional charges or be affected
by any notice period. Dividends, interest or other income paid
into a transferred HL Stocks and Shares ISA or HL Lifetime ISA
will be sent to the new ISA manager unless the amount is less
than £250, when it will be sent directly to you (less the
Government Withdrawal Charge for payments from the HL
Lifetime ISA), except any amounts under £5 will be donated to
charity. Dividends, interest or other income paid into a
transferred HL Fund and Share Account will be sent directly to
you, except any amounts under £5 will be donated to charity.
Dividends, interest or other income paid into a transferred HL
SIPP will be sent to the new SIPP provider unless the amount is
less than £50, when it will be donated to charity.
A39 – tax
You remain entirely responsible for the management of your tax
affairs, including making any applicable returns and payments
and complying with any applicable laws and regulations. You are
also responsible for ensuring you obtain all applicable
information to complete any returns and acknowledge and
agree that you shall be responsible for complying with any
reporting requirements.
In particular in relation to offshore Funds you will be responsible
for complying with HMRC guidance and any reporting
requirements relating to excess reportable income. It is your
responsibility to ensure you make yourself aware of any
reporting requirements applying to those Funds and any
changes made to them from time to time.
Any gains made or income received in respect of your
investments may be subject to tax. It is your responsibility to
report this information to HMRC and to pay any tax liability that
arises. We are not responsible for your personal tax liability
which may arise on any transaction.
Where fees charged by us are expressly stated as exclusive of any
tax duty or levy which may arise on them (and in particular
exclusive of Value Added Tax), we will add these taxes, duties or
levies to the balance of fees as appropriate. All payments made to
you related to income arising from investment and all money and
assets contained in your Account shall be subject to deduction of
any applicable taxes.
We may be required to provide to HMRC, or any other relevant
tax authority, particulars of your Account which they may
reasonably request. This information may then be transferred to
the government of another country in accordance with a
relevant agreement.
A40 – Events Beyond Our Control
We will not be liable or responsible for any failure to perform, or
delay in performance of, any of our obligations under these
Terms that is caused by an Event Beyond Our Control. If an
Event Beyond Our Control takes place that affects the
performance of our obligations under these Terms we will notify
you as soon as reasonably practicable and our obligations under
these Terms will be suspended and the time for performance of
our obligations will be extended for the duration of the Event
Beyond Our Control.
A41 – governing law and jurisdiction
Your Agreement with us shall be governed by and construed in
accordance with the laws of England and Wales and all parties
agree to submit to the exclusive jurisdiction of the English
courts. We will communicate with each other in English. These
Terms are based on our understanding of current legislation and
the practices of HMRC and HM Treasury as at the date
the Terms were written. If HMRC or HM Treasury change or
clarify legislation we will not be liable for any resultant loss
howsoever incurred.

SECTION B – this section applies to you if you hold
an HL Fund and Share Account
B1 – joint Accounts
Where Accounts are held in joint names, all Account holders are
jointly and severally responsible and liable and all transactions are
accepted on this basis. We will act upon instructions received
from any of you. If any one of the Account holders of a joint
Account tells us of a dispute between any of you, we may treat
this as notice of cancellation of the authority to act on behalf of
any one holder in accordance with this clause B1. If we do, the
authority of all Account holders will be required to: (a) withdraw
any amounts from the Account; (b) make any changes to the
personal details relating to the joint Account; or (c) close the joint
Account. In such circumstances we reserve the right to remove
online access on the joint Account, in which case the joint
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Account will no longer be eligible for the Paperless Service and
our paper charges will apply.
B2 – Accounts held in the name of companies, trusts, charities
and investment clubs
Where an Account is held in the name of a company, trust,
charity, investment club or other association (whether
incorporated or not), we will only take instructions from
the authorised persons or representatives notified to
us, and for whom we have completed anti-money
laundering checks.
Provided our Security Procedures are passed, an authorised
person or representative has absolute authority to provide
instructions in relation to the Account, including dealing,
withdrawing money and changing the nominated bank account to
which a withdrawal can be paid. The organisation holding the
Account is responsible for ensuring Security Details remain
confidential and must inform us immediately if it wishes to change
the authorised persons or representatives who are able to provide
instructions on the Account.

SECTION C – this section applies to you if you hold
an HL Stocks and Shares ISA, HL Lifetime ISA, HL
Junior ISA or HL Vantage Cash ISA
C1 – eligibility
In order to open an ISA you must satisfy the requirements
detailed in the ISA Regulations. These require that you must be a
resident in the UK, a Crown servant, or married to or in a civil
partnership with a Crown servant. In addition, to open an HL
Lifetime ISA, when the Account is opened you must be between
the ages of 18 and 39 (inclusive). You can continue to contribute
into your HL Lifetime ISA until the day before your 50th birthday.
A child is an ‘eligible child’ for the HL Junior ISA if, when the
Account application is made, they are: (a) under the age of 18;
and (b) resident in the UK, a Crown servant, married to or in a
civil partnership with a Crown servant, or a dependant of a
Crown servant. Children born between 1 September 2002 and 2
January 2011 will need to transfer their Child Trust Fund to a
Junior ISA either before or as part of opening an HL Junior ISA.
C2 – applications
You may subscribe to an ISA in any Tax Year for which you are
resident in the UK for tax purposes. You may also subscribe
where you perform duties as a Crown servant outside the UK
which are treated as being performed in the UK or are the spouse
or civil partner of such a person. A person over the age of 18 with
parental responsibility for an eligible child may apply to open an
HL Junior ISA on their behalf and thereby become the registered
contact. If we are made aware the registered contact has died
before the child reaches the age of 18, we will ask their
representatives to appoint a new registered contact. Once an
HL Junior ISA is open, any person may make subscriptions to
the Account.
We may offer you, at our discretion, the ability to make an
application for the HL ISA before the applicable Tax Year. In such
circumstances HLAM shall hold your money in a Client Bank
Account until the first Working Day of the next Tax Year. No
interest is paid on this money. We will normally open your HL ISA
on the first Working Day of the new Tax Year and then make
arrangements to place investments in accordance with your
instructions. We are no longer accepting new money into the HL
Vantage Cash ISA.
C3 – investments into an Account
You may transfer an existing ISA to HLAM in cash or, where
applicable, stock, provided you can hold the stock within
the HL ISA.
Following a cash transfer, investments will be made when we
have received the proceeds from your existing ISA manager. If
we receive a subsequent payment it will be held within your
Account and reinvested in line with your original instructions,
subject to a minimum investment of £50 per Fund or such
minimum as may apply at the time.
C4 – consolidation
HLAM shall administer all your HL ISAs for different Tax Years as
one Account per type of HL ISA you hold. You can also elect to
consolidate previous HL PEPs and ISAs into your HL ISA. If you
do not consolidate previous HL PEPs and ISAs they will be held,
administered and charged separately from each other and
interest on cash will also be treated separately.
C5 – undertakings/liability/responsibility
We will invest your money into an HL ISA in accordance with
HMRC rules. We will exercise the duties and powers conferred
on us by the ISA Regulations, which include claims for
repayment of, or credit against, tax in respect of the Account(s)
as well as providing Account management services (including
record keeping, reporting, dealing and compliance with the ISA
Regulations). We may apply any cash and realise investments
forming part of the Account in paying charges, reimbursing
expenses and paying any tax relating to your Account that you
are required to pay.
If you hold an ineligible investment in your HL ISA you must sell it
or transfer it out. Where we notify you that you hold an ineligible
investment in your HL ISA, if you do not sell it or transfer it out
within 30 days of the investment becoming ineligible we reserve
the right to sell or transfer the investment into a separate Fund
and Share Account in your name. or where you do not hold a Fund
and Share Account, withdraw into certificated form. The
Government Withdrawal Charge may apply to investments
transferred out of your HL Lifetime ISA by you or us pursuant to
this section. Please note that your ability to hold qualifying
investments other than cash in an HL Vantage Cash ISA is subject
to our discretion.
We shall notify you if your Account has or will become void for
tax purposes because the provisions of the ISA Regulations have
not been met. Where your HL ISA is void you must sell all
investments within it or transfer them all out. If you do not sell or
transfer the investments within 30 days of notification being
sent we reserve the right to sell the investments and our postal
dealing rates will apply. Where an HL Junior ISA is void any
investments remaining 7 Working Days after notification being

sent to the registered contact will be sold and our postal dealing
rates will apply to the sale of Shares. All proceeds, after
appropriate deductions, will be paid to the child. We will not be
liable for any losses or costs arising from the sale of such
holdings and you will be responsible for any costs or expenses
incurred by us as a result.
We will provide to HMRC all particulars of your Account which
they may reasonably request. You agree to notify us immediately
if your tax residency status alters. Your ISA will be subject to the
ISA Regulations. If there is a conflict between these Terms and
the ISA Regulations, the ISA Regulations shall prevail.
C6 – Corporate Actions
You may ask HLAM specifically to take up Corporate Actions
attached to your Account investments as they arise (we do not
accept standing instructions). Where there are insufficient funds
within the Account to take up a Corporate Action in full then we
may exclude your instruction or (if possible) amend your
instruction to reflect the available cash in your Account or
arrange for it to be carried out in your Fund and Share Account.
C7 – dividends and income
Where investment income is received net, we reclaim tax where
permitted by, and in accordance with, current HMRC regulations.
HLAM will reclaim UK tax credits on dividend and interest
income where appropriate. Tax credits will be applied to your
Account on receipt from HMRC.
C8 – withdrawals, terminations, transfers and death
Upon receipt of a valid instruction from another ISA manager
(and within the timeframe specified by you, which may not be
less than 30 days) we will transfer all (or part where instructed
to do so for Accounts other than the HL Lifetime ISA) of your
Account to them. We will seek to complete your instructions
within 30 days of receipt. Transfers will take place in the form of
cash unless otherwise agreed. Transfers from the HL Vantage
Cash ISA to another ISA manager will take place within 5
Working Days of receipt of the instruction from the new ISA
manager. For further information about the transfer process
please see sections A35 and A36.
Withdrawal instructions will be processed in a timely manner and
in any event within the timeframe specified by you, which may
not be less than 30 days. Withdrawals (either capital or income)
from an HL Junior ISA are not permitted prior to the child’s 18th
birthday, except in the event of terminal illness or death. In the
event of terminal illness the person with parental responsibility
for an eligible child (or, at our discretion the child themselves if
aged between 16 and 18) may make a claim to HMRC to be
allowed to access the funds. HMRC will issue a letter of
acceptance which must be passed on to us. Should the child die
before they reach 18 the HL Junior ISA will close and the
investments will become part of the child’s estate.
Withdrawals from the HL Lifetime ISA for an eligible property
purchase can only be instructed by post using the appropriate
form. Withdrawals that will incur a Government Withdrawal
Charge can be requested by telephone.
C9 – HL Lifetime ISA Government Withdrawal Charge
Withdrawals from the HL Lifetime ISA may be subject to a
Government Withdrawal Charge unless the withdrawal is made
in the circumstances specified in the ISA Regulations.
A transfer from your HL Lifetime ISA to an ISA that is not a
Lifetime ISA may be a withdrawal for these purposes.
Please see the HL Lifetime ISA Key Features for
further information.
In order for the Government Withdrawal Charge not to be
applied, you will be required to provide evidence to confirm that
the requirements of the ISA Regulations have been met. If the
Government Withdrawal Charge does apply, we are required to
pay the Government Withdrawal Charge to HMRC, in
accordance with the ISA Regulations.
We will take any Government Withdrawal Charge you owe from
your Account. Where there is insufficient cash in your Account to
cover the amount owed, we may sell assets in your HL Lifetime
ISA in accordance with section A21, except the Minimum Cash
Balance will not be reinstated and postal dealing rates will apply
to the sale of Shares.
C10 – Lifetime ISA Bonus
We will claim and administer the Lifetime ISA Bonus in
accordance with the ISA Regulations. The Lifetime ISA Bonus
will be applied to your Account upon receipt from HMRC and
held as cash.
C11 – HL Junior ISA holder reaching the age of 18
On the HL Junior ISA holder’s 18th birthday (or, where
this is not a Working Day, on the next Working Day), the
Account will become an HL Stocks and Shares ISA.
All future correspondence will be addressed to the
Account holder.
Once the Account holder has provided us with any required
documentation and satisfied our regulatory checks, they will
have full authority to place investment instructions and make
withdrawals from the Account.

SECTION D – this section applies to you if you hold
an HL SIPP
D1 – scheme structure
HLAM is the Scheme Administrator and will administer the SIPP
in accordance with the Scheme Rules. HLPT is the trustee of the
SIPP. It holds all cash and investments in SIPP Accounts on trust,
and acts solely on the instructions of the Scheme Administrator.
By applying for Membership of the SIPP you agree to be bound
by the Scheme Rules, which are available on the HL Website or
by request. If there are any conflicts between these Terms and
the Scheme Rules, the Scheme Rules will prevail.
The operation of the SIPP will always be subject to the
applicable legislation.
D2 – custody
All cash and assets in SIPP Accounts are held on trust by HLPT
in accordance with the Scheme Rules. HLPT has appointed
HLAM as custodian of the non-cash assets and investments,
which are held on its behalf in accordance with section A25.
HLAM will not normally exercise any voting rights in respect of

any of your investments. Cash in SIPP Accounts is held in SIPP
Trustee Bank Accounts in HLPT’s name. HLPT has appointed
HLAM to operate the SIPP Trustee Bank Accounts on its behalf,
which it does in accordance with sections A8 and A8(ii). Interest
is earned on cash balances held in SIPP Trustee Bank Accounts.
The SIPP Key Features show the interest we expect to receive.
The interest received will be used to credit interest to your SIPP
at rates determined by us (current rates can be found on the HL
Website at www.hl.co.uk/charges-and-interest-rates). HLPT
pays to HLAM an amount equal to the difference between the
interest it receives on cash in the SIPP Trustee Bank Accounts
and interest credited to your SIPP as a fee for managing the
SIPP cash.
D3 – contributing to the HL SIPP
You are responsible for ensuring your contributions are within
the limits for tax relief. If, in a Tax Year, your total pension
contributions exceed your relevant UK earnings, excess tax relief
already received from HMRC must be returned. We will not
accept responsibility for any interest levied by HMRC on a
refund of overpaid tax relief. We may enforce repayment of
excess tax relief from your own funds if there are insufficient
assets in your SIPP to cover the amount due, or your SIPP has
since been closed. You may request a refund of contributions
which exceed your relevant UK earnings at any time before the
end of the sixth Tax Year following the year in which they were
made, but normally no sooner than the first day of the Tax Year
following the year in which the contributions were made. The
maximum refund available will be the face value of the excess
contribution(s). A refund may be delayed if there is insufficient
cash in your SIPP. You must tell us in advance and give such
additional declarations as we require if you plan to make a
contribution which is not eligible for tax relief. Such contributions
cannot be refunded. In the event we are required to refund
monies relating to a contribution paid in error, we will normally
refund the value of the underlying investments. Any loss or
growth will be deemed to have been outside the SIPP. If you have
a Group SIPP, no employer or employee contributions will be
accepted for you until after the end of any opt out period
applicable to you.
D4 – tax relief on payments into your SIPP
We will claim and administer pension tax relief relating to
payments made into your SIPP in accordance with HMRC
regulations. Tax relief will be applied to your Account upon
receipt from HMRC. Any tax relief received in respect of
payments made into your SIPP and invested into Funds will be
invested into the same Funds as the associated payments,
unless you notify us that you would prefer those amounts be
held as cash. Any tax relief received in respect of payments
made into your SIPP and invested into investments other than
Funds or held as cash will itself be held as cash.
D5 – Pension Transfers
All Pension Transfers from other pension schemes will be made
as cash unless otherwise agreed. We may, in our absolute
discretion, decline a stock transfer if it is not possible to hold the
asset in your HL SIPP. HLAM may require you to take advice
from a Pension Transfer specialist before we will accept a
Pension Transfer from certain types of pension scheme.
Advance instructions for the investment of transfer monies on
receipt will be valid for six months from the date on which they
are received by us. Any payment received after six months have
passed will be held in cash pending your investment
instructions. If we are not provided with sufficient information to
identify a Pension Transfer payment or to allocate it to your SIPP
immediately on receipt, investment instructions will only be
placed following receipt of the required information from the
transferring provider.
D6 – outstanding monies
Where outstanding amounts you owe us exceed the cash
available in your Account, we may sell assets in your SIPP in
accordance with section A21. However, we may also need to sell
assets in your SIPP to cover amounts you owe to third parties,
for example to send tax relief back to HMRC. In these
circumstances we will act in accordance with section A21 except
the Minimum Cash Balance will not be reinstated and postal
dealing rates will apply to the sale of Shares.
D7 – taking benefits
An application to take benefits must be made using the relevant
form. Before requesting a withdrawal you must ensure there is
sufficient cash in your SIPP to cover the payment due. If at any
time you take a payment directly from a SIPP not in Drawdown
which means less than £1000 will remain in the Account, we
may, at our discretion, close the SIPP Account and pay out the
full amount, less any applicable taxes and outstanding charges.
When determining whether your remaining balance will be less
than £1000 we will not take account of the cash and/or
investments in any other SIPP account you have.
D8 – termination, Account closure and death
These Terms will apply until your Membership of the SIPP
ceases or your SIPP closes. You should refer to section A33
regarding the termination of our Agreement by you or us.
If no monies are received within six months of you opening a
SIPP, we may close your Account and these Terms will cease
to apply.
When determining the value of your SIPP for the provision
of an annuity HLAM will include any dividends or income with a
known monetary value due but not yet received in respect of
your investments. If amounts relating to your SIPP arise following
annuity purchase or the transfer of your SIPP to another pension
scheme we will forward these to your new provider where
possible or pay them to you where permitted by legislation. If
you apply to transfer your SIPP to another pension scheme or
purchase an annuity, we will not transfer the SIPP until we have
received all outstanding tax relief due to you, unless you provide
specific instructions to the contrary. On death, your
representatives should send us either the original or a certified
copy of your death certificate. We will continue to rely on these
Terms until your SIPP is closed. Any Loyalty Bonus paid after
your death will be paid as cash.
D9 – cancellation rights
You normally have 30 days in which to cancel joining the SIPP and
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any subsequent Pension Transfers to the SIPP. Subsequent
investments you may make within the SIPP do not normally attract
cancellation rights. Please refer to the SIPP Key Features for full
details. Where investments are sold in connection with the
cancellation of your SIPP, you may suffer a shortfall between the
amount invested and the value you get back after cancellation.
Neither we nor HLPT are responsible for any such shortfall. If you
have been enrolled into the Group SIPP by your employer you will
have opt out rights instead of being able to cancel joining the
SIPP. You will be informed if this applies to you.
D10 – Member reaching the age of 18
Where a SIPP is set up for a person under the age of 18,
responsibility for the Account will be transferred to them when
they reach the age of 18. All future correspondence will be
addressed to the Account holder, who will have full authority to
place investment instructions.
D11 – Default Arrangements for Group SIPPs – changes
required to comply with the charge cap
If you are (or without prior changes would be) invested in the
Default Arrangement of a qualifying scheme in our Group SIPP
where the charges do not comply with the government cap, the
Default Arrangement for your pension scheme will need to be
changed to ensure it is compliant. Where this is necessary we
will inform you in advance of the changes and redirect any
ongoing contributions being made via your employer’s payroll
into a new Default Arrangement. If such a change is made for a
Group SIPP which is a qualifying pension scheme we will also
need to move any existing holdings from the previous Default
Arrangement into the new Default Arrangement. If you do not
wish to remain in the new Default Arrangement you can change
your investment instructions after the redirection and/or move
has taken place by contacting us and providing us with
alternative investment instructions.
D12 – Default Arrangements for Group SIPPs
Unless provided with alternative investment instructions, HLAM,
in its capacity as Scheme Administrator, will invest the
contributions of Members of a Group SIPP made via payroll into
a Default Arrangement.
The Default Arrangement is not a personal recommendation to
you and we do not exercise any discretion in relation to any
individual Member. We do not consider whether investment into
the Default Arrangement is suitable for you. You should consider
whether alternative Funds and Lifestyle Profiles available via the
Group SIPP will better serve your needs, if you are unsure you
should seek financial advice.
D13 – changes to the Default Fund(s) within the
Default Arrangement
The Scheme Administrator reviews the Default Fund(s)
available to Members of each Group SIPP on a periodic basis
and consistent with the applicable legislation. From time to time,
the Default Fund(s) may be changed provided we believe it is
reasonable to do so. Changes may be made without
your consent.
Ahead of making changes we will:
(i) give you reasonable notice before we change the Default
Fund(s) and provide you with the details of the new
Default Fund(s); and.
(ii) explain how you can give alternative instructions.
If you do not want to invest in the revised Default Fund(s), you
should provide us with alternative investment instructions for
your ongoing contributions and existing holdings in accordance
with our communications.
If you do not provide us with instructions about how to invest
your ongoing contributions and existing holdings when the
existing Default Fund(s) change, then we will, at the end of the
timescale specified in the notice provided to you about the
change of Default Fund(s), and by virtue of you accepting these
Terms, treat you as having instructed and consented to our:
(i) change to the Default Fund(s); and
(ii) redirecting future contributions made via your employer’s
payroll into the new Default Fund(s) within the Default
Arrangement; and
(iii) selling your existing holdings in the existing Default
Fund(s) and using the proceeds to invest in the new
Default Fund(s).
Our communication to you about replacing Default Funds will
tell you what action we plan to take if we do not hear from you.
In circumstances where we exercise our rights under these
Terms in a particular way, this does not prevent us from
using other rights we have under these Terms on
subsequent occasions.
In addition to notifying you of changes to the Default Fund(s)
within the Default Arrangement that involve replacing them we
will also tell you about notifiable changes, within the meaning of
the FCA’s rules, to any Default Funds of which we receive notice
from the Fund manager.
D14 – Lifestyle Profiles
We will make available one or more Lifestyle Profiles in the Group
SIPP. Within the Default Arrangement a Lifestyle Profile will
automatically be present. Lifestyle Profiles, as notified to you
from time to time, will use single or multiple Funds to change the
risk profile of your Group SIPP as you approach your selected
Retirement Age. The Funds used will be either
HL or externally managed Funds. Details of the objectives and
strategy of each Lifestyle Profile and its component Fund(s) are
provided in the information made available to you on our
website, or in alternative formats upon request.
D15 – choosing a Lifestyle Profile
The Default Arrangement includes a Lifestyle Profile which will
automatically facilitate the de-risking of your fund portfolio in
years approaching your Retirement Age. The Lifestyle Profile is
automatically applied to your account without our exercising
discretion on your behalf or confirming that the Lifestyle Profile is
suitable for you. You should note that the design of Lifestyle
Profiles and the selection of the component Fund(s) by the
Scheme Administrator is not a personal recommendation.
You should consider and choose a Lifestyle Profile to suit
your needs. HLAM as Scheme Administrator does not assess
whether using a Lifestyle Profile is suitable or appropriate for

individual members.
You can switch off a Lifestyle Profile or choose an alternative
Lifestyle Profile from the range available. This can be done at any
time before or during the lifestyling routine. If you do not have an
active Lifestyle Profile, we will attempt to obtain instructions a
reasonable period before the time lifestyling would usually start.
This will be based on the Retirement Age recorded for you. If you
are not in a Lifestyle Profile then automatic fund switching will not
start. Where a Lifestyle Profile is active we will communicate
ahead of the start of automatic fund switching and offer the
option of continuing ‘as is,’ switching to an alternative Lifestyle
Profile, or de-activating the feature. Where a Lifestyle Profile is
enabled within your policy, we will treat you as having instructed
and consented to our effecting fund switches on the basis set out
in D17.
D16 – switching off a Lifestyle Profile
If you do not wish to use a Lifestyle Profile then you may request
this at any time. After this your Group SIPP investments will
remain as they are, subject to your specific ongoing instructions.
If you decide not to use a Lifestyle Profile after lifestyling has
started, any existing investments sold and new investments
purchased will remain unless you instruct us otherwise.
D17 – Fund switches within the Lifestyle Profiles
If you have an active Lifestyle Profile we will notify you ahead of
automated fund switching commencing. You will have the option
to change this, replacing the Lifestyle Profile with any other
Lifestyle Profile from the range available at the time, and/or
changing your selected Retirement Age. If you do nothing,
lifestyling will start and your accumulated investments held
within funds will be gradually switched into alternative funds.
The frequency of fund switching and the profile of investment
changes the lifestyling will follow will reflect the design
applicable at the time and is subject to any changes we make to
the terms of the Lifestyle Profile as set out in D18 below.
If you have switched off a Lifestyle Profile in accordance with
D16 and subsequently choose to switch on a Lifestyle Profile
when there are fewer years remaining before your selected
Retirement Age than the number of years over which the
Lifestyle Profile would normally operate, then automatic fund
switching will start at the next opportunity and continue at the
frequency applicable to the Lifestyle Profile chosen, but at
higher percentages per switch compared with operating the
Lifestyle Profile over the standard number of years.
Changes you make to your selected Retirement Age will also
affect when an active Lifestyle Profile will start. If you make a
change that brings your selected Retirement Age to within the
period of years over which your Lifestyle Profile operates, then
automatic fund switching will start at the next opportunity and
continue at the frequency applicable to the Lifestyle Profile
chosen, but at higher percentages per switch compared with
operating the Lifestyle Profile over the standard number of
years. If you change your selected Retirement Age to a date
outside the period of years over which your Lifestyle Profile
operates, automatic fund switching will stop until the month in
which it would normally start under that Lifestyle Profile and
Retirement Age, when it will restart, and any existing
investments sold and new investments purchased will remain
unless you instruct us otherwise.
D18 – changes we may make to a Lifestyle Profile and to Funds
within Lifestyle Profiles
The Lifestyle Profiles we make available to you, the fund
switching frequency and glidepath, and the component Funds
may be changed or withdrawn by HLAM as Scheme
Administrator from time to time. We will only do so where we
believe that it is reasonable to do so.
If we change or withdraw a Lifestyle Profile we will only tell you
directly about the changes in advance if:
(i) your Group SIPP is already earmarked as being subject
immediately or in the future to the Lifestyle Profile we are
changing; and
(ii) where a change, that the change is material in our view,
acting reasonably.
Where this applies you will receive reasonable notice of such
a change.
Where the Lifestyle Profile we intend to change is already active
i.e. automated fund switching is occurring within your Group SIPP,
and we are closing or substituting the Lifestyle Profile and/or a
Fund or Funds present within the Lifestyle Profile, we will in our
personal communication to you:
(i) describe how and when we plan to switch your existing
investments into the replacement Fund(s);
(ii) inform you that any future automated switches will be
invested in the replacement Fund(s);
(iii) provide you the option to cease participation in the
revised Lifestyle Profile instead of i) and ii) above.
If we do not receive a response from you within the timescale
communicated, we will proceed in accordance with the switch
and redirect as outlined in (i) and (ii) above. We will, by virtue of
you accepting these Terms, treat you as having instructed and
consented to this.
In circumstances where we exercise our rights under these Terms
in a particular way, this does not prevent us from using other rights
we have under these Terms on subsequent occasions.

SECTION E – this section applies to you if you apply
for Drawdown from your HL SIPP
E1 – amount and frequency of payments
The maximum income you can receive each year will be
calculated in accordance with current legislation. In Flexible
Drawdown the maximum income is the total value of your
Flexible Drawdown Account at the time of payment. Regular
income will be paid at the level you request until you notify us
otherwise, subject to there being sufficient settled cash and any
reduction in the maximum income limit. If a limit applies and you
request the maximum (or a proportion thereof) we will calculate
the monetary amount at the time and pay that amount until
further notice.
You will usually receive income payments into your bank account

on the 28th day of each month (or the previous Working Day if
this is not a Working Day), or as soon as practicable thereafter.
Provided you do not exceed your annual income limit, you can
start, stop or update your income instructions at any time or
request a one-off income payment. Instructions must be
received by the 17th day of the month in which you would like
them to take effect.
If you open a Flexible Drawdown Account after 5 April 2015, then
if at any time you request a payment from the Flexible
Drawdown Account which would result in the balance of your
Flexible Drawdown Account falling below £50, we may, at our
discretion, close the Flexible Drawdown Account and pay out
the full amount, less any applicable taxes and outstanding
charges. When determining whether your remaining balance will
be less than £50 we will not take account of the cash and/or
investments in any other Account you have.
E2 – recalculation of maximum income
This section does not apply to Flexible Drawdown Accounts. In
Income Drawdown Accounts, your maximum income must be
recalculated every time:
•	you move further funds from your SIPP into your Income
Drawdown Account;
•	you purchase an annuity with part of your Income
Drawdown Account;
•	you request a recalculation takes place on the anniversary of
the date you first started Income Drawdown. Such requests
should be received at least
ten Working Days before the relevant anniversary; or
•	your fund receives a pension credit or pays out a
pension debit.
In addition, your maximum income must be recalculated on the
third anniversary of you starting Income Drawdown and every
three years until you reach age 75. This is irrespective of any
recalculations which have taken place since Income Drawdown
was set up, unless you requested a review of the maximum
income on any anniversary of it being set up. After age 75 your
maximum income must be recalculated annually.
Your maximum income will be calculated on the first day of each
such period using your Income Drawdown arrangement value
and age on that date. However, if your next period starts within
five Working Days of the 28th of a month, the maximum income
will be calculated using your fund value and age five Working
Days earlier. You will receive a review pack showing the
maximum income that will apply for each of the next three
pension years (or next year once you reach age 75) or until an
earlier recalculation as described above. Following such a
review, we will only change the amount of your income
payments if you tell us to or if required to bring them in line with
your recalculated maximum income.
E3 – insufficient funds
You are responsible for ensuring sufficient settled cash is
available to cover any payments and any charges due. Where
there is insufficient settled cash for us to meet a requested
income payment in full, a reduced payment of the cash available
will be made, unless the amount of the reduced payment would
be less than £50 in which case no payment will be made.
E4 – cancellation
You have the right to cancel setting up Drawdown for the first
time. Please refer to the Drawdown Key Features for details. If
you decide to cancel we will deduct charges for any services we
have provided during the cancellation period and you must
return any payments already received.
E5 – investment pathways
If you choose an investment pathway and we later change the
underlying Fund associated with that pathway, we will tell you
before this change is made and provide you with the details of
the new Fund, but we will not switch you into the new Fund
unless you ask us to do so.

SECTION F – this section applies to you if you use
our Online Service
F1 – general
By using the HL Website and HL Mobile Application you confirm
you have understood and accept: (a) the relevant terms of use
(which can be found on the HL Website and HL Mobile
Application respectively); (b) our privacy policy (which can be
found at www.hl.co.uk/privacy-policy), which sets out how we
collect and use your data; and (c) our cookie policy (which can
be found at www.hl.co.uk/cookie-policy), which sets out how we
use and place cookies on your device (together the “Online
Terms”), and in each case agree to comply with them. If you do
not agree to any of the Online Terms you must not use the HL
Website or HL Mobile Application (as applicable). Please note we
may revise any of the Online Terms by posting updates on the
HL Website. By continuing to use either the HL Website or HL
Mobile Application you will be deemed to accept the updated
Online Terms.
Our Online Service is intended for UK residents over 18 years of
age. No information provided or service we offer should be
taken as an offer or solicitation to conduct investment business
in any jurisdiction other than the UK.
F2 – Share dealing
During market hours you will usually be able to place and confirm
execution of your own instructions online. If you do not receive
on-screen confirmation of a trade you should check with us that
the deal has been executed.
If a live quote is not available you will be shown an indicative
price. You will be able to place the instruction online but it will be
dealt manually by our dealers ‘at best’, or in accordance with a
limit you have specified. Provided you place the deal through your
online account, commission will be charged at your online rate.
Instructions placed outside market hours (or with insufficient time
to execute them within market hours) will be executed as soon as
practicable following the start of normal market hours on the next
Working Day. We may not be able to obtain the opening price.
F3 – linked Accounts(a) Linking to another Account
You can link your Account to that of another client, such as a
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spouse or family member. This is called a ‘Linked Account’. The
person you wish to link with will also need to have an online
Account, and will need to be with you when the Linked Account
is set up as they may need to enter their Security Details.
The person you link to will have the option to cancel your access
to their account at any time by calling us.
(b) Allowing someone to access your Account
If you allow someone to link their account to yours they will be
able to see all the same information as you would if you were
logging into the Account.
For security reasons, you should not provide your Security
Details to any other individual, including the person you have
linked your Account to. We will not be responsible for deals
placed on your Account by a third party, even if those
instructions conflict with your wishes, where you have a Linked
Account with that person.
The availability of our Linked Account service is at our discretion
and if we believe your use of it is inappropriate we may withdraw
this service at any time. If you no longer require a Linked
Account you can delete this online or call us on 0117 980 9953.

SECTION G – this section applies to you if you use
our Paperless Service
G1 – contract notes and Investment Reports
If you register for the Paperless Service you will no longer
receive contract notes or Investment Reports in the post.
Contract notes will be available on the HL Website, usually
shortly after any Share trades and between one and five
Working Days after any Fund trades.
You will be able to download your Investment Reports from the
HL Website as soon as they are made available.
We will send you an email each time a contract note or
Investment Report is available to view and download, unless you
request otherwise.
G2 – changes to your holdings and new issues
We will inform you of changes to your underlying investments by
email or secure message where possible. In certain
circumstances we may consider it is still appropriate to write to
you by post.
Should you participate in an Initial Public Offer or new bond
issue we will send confirmation of your allocation to your secure
message centre.
G3 – acknowledgment of Account activity
Where appropriate and it is possible to do so we will acknowledge
activity relating to your Account electronically.
G4 – further information
We aim to move other communications to email and we will
automatically add these services as they become available. If you
filter emails please add: email@vantage.h-l.co.uk, hl@message.
hl.co.uk and hl@email.hl.co.uk (and such other email address as
notified by us from time to time) to your approved senders list. You
accept it is your responsibility to ensure the email address we
have for you is active and up to date.
If you choose the Paperless Service it will apply to all your
Accounts. It is not possible to apply separate instructions to
separate Accounts. However, if we hold more than one client
record for you, for example if you are party to a joint Account
and also hold an Account in your own name, you will need to
register these separately.
You can return to receiving all correspondence on your Account
by post by contacting us.

SECTION H – this section applies to you if you use
our Share Exchange and Bed and ISA/SIPP services
H1 – general
All instructions to Share Exchange and Bed and ISA/SIPP will be
placed as soon as practicable. When dealing volumes are
unusually high there may be a delay. ‘Placed’ for Shares means
the instruction will be dealt at the live market price and for Funds,
the instruction is passed to the fund manager to be dealt at the
fund’s next applicable valuation point. You will not be entitled to
cancel instructions.
You may only give an instruction to Share Exchange and Bed and
ISA/SIPP investments which you own. You will be sent a contract
note and transfer form (where applicable) confirming your
instructions. When re-purchasing investments as part of a Share
Exchange and Bed and ISA/SIPP the sale proceeds are unlikely to
be sufficient to acquire exactly the same number of shares or
units you held prior to commencing the process. This is because
both Shares and Funds may be subject to differences in price due
to the bid-offer spread. Commission and other costs (such as
stamp duty) may also apply when re-purchasing investments.
H2 – certificated Shares
Instructions to Share Exchange and Bed and ISA/SIPP Shares held
in certificated form may only be provided by sending a completed
postal application to us, along with the valid share certificate(s). If
your sale relates to Shares bought through us, but for which you
have not yet received a share certificate, you must tell us in writing
by post. Following the sale we will send you transfer forms to sign
and return. You must ensure the signed transfer forms are sent to
us by return of post. Certificated deals are placed on T+10 (i.e.
settlement is due 10 Working Days after the trade date) unless
agreed otherwise in advance. We will not be held responsible for
any delay in the settlement of a transaction resulting from
circumstances beyond our control or the failure of any party
(including you), other than ourselves, to complete all necessary
steps to enable settlement to take place on the intended
settlement date.
H3 – Funds or Shares held in the HL Service
Instructions to Share Exchange and Bed and ISA/SIPP Funds and
Shares held in an Account may be provided online, over the
telephone or by post, at our discretion. The majority of Funds
can be bought or sold at one valuation point each Working Day,
but they may deal less frequently. When selling and buying
Funds we will place your instruction to sell at one valuation point
and the purchase at the next possible valuation point. This may

not be the following Working Day, depending on when the
proceeds of the sale are known. When this is not the same day,
you will not be invested in the market for the period of time
between the two dates.
H4 – charges
Selling Shares: if you are investing the proceeds into an HL ISA
or SIPP, we will not charge you for selling Shares online or by
post. For Shares sold by telephone we charge 1% of the sale
proceeds, subject to a minimum fee of £20 and a maximum fee
of £50 for each transaction. You will not be charged for selling
Shares where the proceeds are invested into our Portfolio
Management Service.
Buying Shares back: we charge 1% of the purchase price for
Shares bought back by telephone or by post, subject to a
minimum fee of £20 and a maximum fee of £50 for each
transaction. For online instructions you will be charged
according to your online dealing rate at the time.
When you buy back Shares you will also need to pay stamp
duty (where applicable) at the prevailing rate.

SECTION I – Fund Conversion Policy
This Fund Conversion Policy sets out the terms and conditions
that apply to conversions between different unit/share classes of
the same Fund held through the HL Service. Conversions will
either take place at your request or, in certain circumstances if
we carry out a bulk conversion for you and other clients of ours.
Conversions may also take place in connection with transfers
from the HL Service as set out in A36.
I1 – conversion at your request
When you request conversions between Units of the same Fund
held through the HL Service we pass your instructions to the
appropriate fund group who will convert one type of Unit to
another. There are no dealing costs and you remain fully
invested at all times. The conversion of Units will not create
a capital gains tax liability. Conversions take place on a
quarterly basis.
By requesting a conversion, you agree to us acting in
accordance with this Fund Conversion Policy. We reserve
the right to amend and update this policy, the dates and the
process of converting Funds at our discretion. Conversion is
only available into Unit classes available for the HL Service.
Once your instruction to convert has been submitted to the
relevant fund group you will not be able to trade in that Fund
until the conversion is completed, which could be a significant
period of time. The Unit class to which you convert may not be
accepted by other service providers, which may impact the
transfer process if you were to transfer to them (see section
A36 for further details). In requesting a conversion you accept
these restrictions.
There may be other ways to change the type of Units you hold
to which other considerations may apply. The most common
alternative is a fund switch; please see section A15 for more
details. In particular please note a switch will leave you out of
the market for at least one working day, and could have tax
implications for Units held in a Fund and Share Account. If you
choose to convert, any Loyalty Bonus earned on the unbundled
Units must be reinvested back into funds. We cannot pay these
as cash or use them to cover fees on your Account.
Loyalty Bonuses are calculated according to the value of the
relevant investment at the end of each month. This means that
in the month your conversion takes place, the Loyalty Bonus you
receive may relate only to the unbundled units you have
converted into (and not the inclusive units previously held). This
may be the case regardless of how many days in the month you
held the inclusive units for prior to converting. Please note that
the Loyalty Bonuses paid on unbundled Funds may be less than
that received on the inclusive units you convert from. Please see
subsection A3 of our Terms and Conditions for more information.
I2 – conversions – the different stages
We will aggregate our clients’ conversion instructions and send
them to the appropriate fund group on a quarterly basis. The
timescale for completion will depend on each fund group’s
procedures and we will not be liable for any loss caused by any
delay caused by the fund group. You
will receive confirmation of your request via our secure
messaging centre if you use our Paperless Service or by letter if
you do not.
You can monitor the progress of your conversion within the
‘Pending orders’ tab on the HL Website after you log in to your
Account. Your conversion will move through the following stages:
Pending – when you instruct us to convert, your conversion will
show as ‘pending’ until the order has been submitted to the fund
group. Pending orders will be submitted on a quarterly basis
which we expect to be in March, June, September and
December. We reserve the right to choose and amend
conversion dates at our discretion. Whilst your order is shown as
pending you may continue to trade in the Fund, or cancel your
order if you wish.
Submitted for conversion, awaiting confirmation – this means
your instruction to convert has been submitted to the fund
group. You cannot trade in the inclusive units in the Fund until
the conversion is complete and the number of unbundled Units
you have received has been confirmed by the fund group,
although you can sell or buy more of the unbundled Units if you
wish. You can no longer cancel the conversion.
Complete – your conversion is complete. You will receive
confirmation via our secure messaging centre if you use our
Paperless Service or by letter if you do not.
Postal confirmations will be sent on a weekly basis so there may
be a short delay between your conversion completing and your
confirmation being sent. Clients registered for our paperless
service will receive electronic confirmations, which will normally
be issued daily.
Our conversion process is set up only to convert your inclusive
Unit holding into the unbundled version. We will convert your
Units to the lowest cost unbundled unit available via the HL
Service at the time of conversion. The lowest cost Unit is
determined at our sole discretion. It may not always be in your
interests to convert. It is your responsibility to check the fund

factsheet and Key Investor Information Document (KIID) to verify
the charges applicable to each of the unbundled and inclusive
Unit class and to ensure that the conversion will be beneficial to
you. As the decision to convert any Unit class is entirely yours,
we cannot accept liability if you choose to convert into a Unit
class which results in you paying higher charges.
If you ask us to convert Units in a Fund we will convert all the
Units you hold at the point we pass your instructions to the fund
group. If any Units are not shown on your account when we
submit your conversion instructions to the fund group, you will
need to provide a new instruction to us to convert those Units.
Where you sell Units which you have asked us to convert, and the
sale has not been fully completed by the point we submit your
conversion instructions to the fund group, your instruction to sell
will be placed and we will adjust your Account accordingly once
the conversion is complete. If your conversion instruction is
‘pending’ and you subsequently transfer that Fund holding out of
your Account, for example to another client number, move into
SIPP Drawdown, or merge old ISAs together, the conversion will
not be carried out and you will need to instruct a new conversion
in the Account to which you have moved the Units.
If your conversion instruction is ‘submitted for conversion,
awaiting confirmation and you subsequently transfer the Fund
holding out of your Account, for example to another client
number, move into SIPP Drawdown, or merge old ISAs together,
the conversion will take place and we will adjust your Account
and/or the receiving account after the conversion is complete.
Please note the examples given above do not form an exhaustive
list. Where, for any other reason, the number of Units you hold in
a Fund changes between the point at which your conversion
instruction is submitted for conversion, awaiting confirmation and
the conversion is ‘complete’, we reserve the right to amend the
number of Units you convert at our sole discretion.
I3 – income reinvestment following a conversion request
Where you have requested income reinvestment, we will apply
any and all income or tax credits (“Credits”) received from
inclusive Units in the following way:
1. Where the Credits are held on your Account at the point the
conversion is confirmed by the fund group, these Credits will be
reinvested into the unbundled Units through a special income
reinvestment point within 28 days after your conversion
is complete.
2. Where the Credits are received into your Account after the
point the conversion is ‘complete’, these Credits will be
reinvested into the unbundled Units at our next automatic
reinvestment date, in accordance with section A9.
The above will not apply where it is either impossible or
impracticable to reinvest, in which case any Credits will be
moved to your capital account. It will also not apply where you
buy or transfer- in more Units in the inclusive Unit class after the
point your conversion is ‘complete’, in which case any
subsequent Credits received from your inclusive Units will be
reinvested into the inclusive Unit class.
I4 – Other transactions following your conversion request
Where you instruct a conversion from inclusive to unbundled
Units, we will update the following investment instructions
automatically at the point we pass your instructions to the fund
group. All investment following a conversion instruction in a Fund
will be made into unbundled Units unless you expressly instruct
us otherwise:
• Regular savings
• Phasing instructions
• Investment instructions for SIPP tax relief
• SIPP Lifestyling
•	Regular payments paid over by your employer to any HL
Workplace Account
•	Investment instructions following a
cash transfer.
I5 – Bulk conversions initiated by us
We are the registered holder of our clients’ Units in different
Funds held within the HL Service and can instruct the authorised
fund manager to effect a ‘bulk conversion’ of Units into a
different class for all clients using the HL Service which have the
same class of Units in a specific Fund.
You agree that we may instruct an authorised fund manager to
effect a bulk conversion of Units without your specific request
where we, in good faith, consider the Unit conversion appropriate
or necessary and in the best interests of our clients.
Before we instruct a bulk conversion affecting your holding of
Units in a Fund, we will notify you by your specified
communication preference at least 30 days in advance of the
conversion taking place. We’ll tell you more about the process
and timing for each conversion at the time (I2 above does
not apply).
Taking steps to effect a conversion of your Units as set out in
this Section I does not constitute investment advice
or discretionary management by us.
Where we effect a bulk conversion, the Unit class previously
held will no longer be available for investment through the
HL Service.
Where your holding of converted units was set to income
reinvestment before the conversion, we will handle any and all
Credits (as defined in I3 above) on the same basis as set out in
I3 above.

SECTION J – Best Execution and order
management policy
INTRODUCTION
This policy sets out the approach taken by Hargreaves Lansdown
(“HL”) to ensure that the best outcomes are obtained for our
clients on a consistent basis when transmitting orders to our
network of brokers for execution.
This policy takes into consideration all relevant regulatory
requirements and guidance issued by the Financial Conduct
Authority (“FCA”) and the European Securities and Markets
Authority (“ESMA”), notably Markets in Financial Instruments
Directive 2014/65/EU (“MiFID II”) and applies to the following
HL entities:

14

•	Hargreaves Lansdown Asset Management Limited (“HLAM”) –
who are responsible for the execution of client orders; and
•	Hargreaves Lansdown Advisory Services Limited (“HLAS”) –
who are responsible for receiving and transmitting client orders
to HLAM for execution.
For the purposes of this policy, all entities listed above will be
collectively referred to as “HL” throughout this policy.
Purpose
The policy sets out HL’s approach to achieving Best Execution
for our clients in accordance with regulatory requirements. These
regulatory requirements require HL to take all sufficient steps to
obtain, when providing quotes and executing client orders, the
best possible result for our clients by considering all relevant
execution factors and any specific client instructions.
The regulatory obligation to consistently provide Best Execution
applies to all in-scope MiFID II financial instruments. In order to
achieve Best Execution for our clients, HL has developed and
implemented a Best Execution governance and control framework
which is applied across all in-scope financial instruments offered
to our clients.
Scope
This policy is applicable to the following products that HL offers
to our clients:
• Equities;
• Bonds;
• Exchange Traded Products; and
• Funds
HL’s obligation to provide Best Execution to our clients will arise
in situations where it is providing quotes to clients, and where it
is receiving client orders and routing these to our broker network
for execution. However, this obligation may differ when a specific
instruction from a client has been received in relation to the
handling or execution of their order. For further information on
this, reference should be made to the Specific Client Instructions
section of this policy.
BEST EXECUTION APPROACH
How clients place orders
HL is able to receive client orders through the following
communication channels:
• Our website;
•	HL App (which is available to all Android and Apple users);
• Telephone; and
• Our postal dealing facility.
HL will utilise our broker network to execute and fulfil client orders
and requests. HL is responsible for maintaining oversight of the
execution quality achieved by the respective broker.
Execution factors
In order to achieve the best result for our clients, HL considers the
following factors when executing client orders:
•	Price: the price of the financial instrument at which a
transaction is executed;
•	Cost: this includes explicit external costs such as brokerage,
clearing fees, as well as implicit costs such as spreads
and slippage;
•	Speed: the amount of time that elapses between the order
being placed and the successful execution of that order;
•	Likelihood of execution and settlement: the ability of HL to
place the client’s order and settle it;
•	Size: the size of the transaction executed for a client,
accounting for how this impacts the price of execution; and
•	Nature of the order and any other relevant considerations: this
covers any other
factors not listed above that HL may wish to prioritise in order
to achieve best execution for our clients (e.g. anonymity and/or
reduce the market impact of the order).
Execution criteria
When executing a client order, HL will also determine the
weighting of execution factors, typically by considering the
following factors:
•	The client: all clients will be treated as retail clients;
• The client order: size and urgency of order;
•	The financial instrument: what instruments are subject to the
order; and
•	The execution brokers: where the client order can be directed
and executed.
Types of orders
There are four ways our clients can give HL instructions for the
purchases of Shares. These are:
1) ‘At Best’: an order to buy or sell at the best price available in
the market at that time. We will deal at best unless you state
otherwise. If you deal by telephone we normally check the
current market price and deal while you are on the telephone.
On some occasions we may have to place the order manually
and we may be unable to confirm the deal on the telephone.
As market prices can change at any time, it is possible that the
price could have gone up or down since the price was quoted
to you. If you are concerned about this you should consider the
use of a limit order;
2) ‘Fill or Kill’: an order to buy or sell at a specified price or better.
If your order cannot be filled at the moment we attempt to
place it in the market, it will be cancelled;
3) ‘Limit Order’: an order to buy or sell which is triggered once
your specified price has been observed; and
4) ‘Stop Loss’: an order to sell an existing shareholding which is
triggered if the bid price falls to, or below, a specified level.
THE EXECUTION PROCESS
Prioritisation of execution factors
In order to ensure that HL is achieving Best Execution for our
clients, HL utilise an RSP (Retail Service Provider) model that
facilitates best execution for the majority of clients’ orders,
prioritising the likelihood of execution at best price and costs.
Where best execution cannot be achieved through the RSP, HL
will generally prioritise price and speed together. However, the
other execution factors including cost, size and likelihood of
execution and settlement will still be considered.
However, it should be noted that depending on the nature of our
client orders, the way in which we prioritise the execution factors

outlined could be subject to change, if this is the case we will
agree this with the client before execution to ensure that the
interests and desired outcomes of our clients are met.
Specific client instructions
If HL receives an order from a client that includes a specific
instruction in relation to the handling and execution of their
order (e.g. the client directs HL to use a specific broker) then,
subject to our legal and regulatory obligations, HL will execute
the client’s order in accordance with the specific instruction.
This means that to the extent of the specific instruction, HL’s
obligation of providing Best Execution will be satisfied by
executing the order in accordance with the specific
client instruction.
Where a specific instruction only covers a portion of an order
(e.g. a specific broker has been requested to fulfil the order),
and HL has discretion over the other elements of the order,
then HL will fulfil its obligation of Best Execution in respect of
the remaining elements of the order that are not covered by the
specific instruction by acting in accordance with the execution
factors and criteria outlined in this policy.
Where our clients submit a specific instruction in relation to their
order, HL will review the consistency between these instructions
and their execution as part of their ongoing Best Execution
monitoring activities.
METHOD OF EXECUTION
HL executes all of our client orders through our broker network
(a list of these brokers can be found on the HL website). When a
client’s request for a quote has been received, it will be passed
through to our electronic order routing system, otherwise
referred to as the RSP. Once passed through to the RSP, our
broker network will automatically return a quote which provides
our client with the best available price. Once the quote has been
provided to our client, there will usually be a 15 to 30 second
time period for our client to accept the quote before it expires.
The time in which our clients have to execute their order will
depend on the security being purchased and the nature of the
market at the time the request for quote is submitted.
In the event that our clients cannot obtain a quote, or their
order cannot be executed via the RSP, we will utilise our wider
broker network to ensure that our clients order can be fulfilled
(otherwise referred to as manual dealing. Manual dealing may
involve dealing outside of a regulated market where trades may
not be reported to the London Stock Exchange. Should this be
necessary HL will gain your express consent before executing
the order). To ensure that the broker selected by HL is providing
our client with Best Execution, HL will use external market data
to ensure that the quote provided aligns with what is being
offered in the
wider market.
Whilst HL will generally try to obtain a quote from more than
one broker, this may not always be possible or beneficial. For
example, in certain illiquid instruments, obtaining multiple quotes
could adversely impact the relevant market and compromise
HL’s ability to provide Best Execution. In these particular
instances, HL’s Dealing Team will apply their professional
experience and market knowledge to ensure that the broker
selected is best suited to fulfil our clients order as requested.
Where circumstances arise that are beyond HL’s control (e.g.
volatile markets), it is possible that Best Execution may not be
guaranteed for our clients.
Further information of the top five brokers used by HL for each
of the products outlined in the Scope section of this policy can
be found on HL’s website.
Postal dealing
Where our clients decide to deal with HL via the post, any
orders received will be collected and passed onto our Dealing
Team who will be responsible for submitting the order via the
RSP or by manual dealing, as outlined in the process above.
Once the order has been fulfilled, HL will send a contract note
(electronically or physically) to the client.
Please note that as per our Postal Dealing Terms and Conditions,
all postal dealing requests will be handled within two to three
days of receipt.
Funds
Where our clients submit a fund dealing instruction, these orders
will initially be dealt with by one of our fund dealers, who will
liaise with the respective fund administrator who will execute the
order. Once the order has been confirmed, the deal confirmation
is provided electronically to the client’s account. Our clients can
place orders in the following types of funds: unit trusts, an openended investment company (“OEIC”) and unlisted collective
investment funds.
Selecting brokers
HL has implemented a governance and control framework for
the onboarding of brokers. As part of the onboarding process,
all prospective brokers are subject to checks against a number
of qualitative and quantitative metrics that have been agreed
internally. To ensure that HL’s brokers continue to provide Best
Execution to our clients, their performance and effectiveness
are assessed on an ongoing basis as part of the wider Best
Execution monitoring activities undertaken by HL.
Executing orders in overseas instruments
Whilst HL has capabilities to execute client orders in overseas
Shares HL will only be able to accept such orders if they can be
settled as a Crest Depositary Interest (e.g. investments that are
listed on exchanges based outside of the UK).
Executing outside of the EEA
HL may, in some instances (e.g. when a stock has been delisted), transmit client orders to brokers that are located outside
of the European Economic Area (“EEA”). In such cases, HL will
ensure that the selected broker has adequate arrangements
implemented to enable the firm to provide Best Execution to our
clients (including how they prioritise the execution factors and
criteria outlined in this policy).
EQUITIES AND EXCHANGE TRADED PRODUCTS
All orders in overseas equities and overseas Exchange Traded
Products will be executed with either Winterflood Securities
Ltd or Peel Hunt LLP and will be dealt at the overseas market
price and
converted into pounds sterling by the executing market maker
at the prevailing interbank exchange rate. We will charge you a
separate foreign exchange (“FX”) charge on each deal,

all of which are made available to our clients in the Tariff
of Charges.
INTERNATIONAL BONDS/EUROBONDS
Where HL receives client orders for International Bonds/
Eurobonds, if a price cannot be returned through the RSP,
HL will use external market data maintained by the London
Stock Exchange (“LSE”) Orderbook for Retail Bonds (“ORB”) to
determine the price and depth of the market as per our clients
request. Once this information has been gathered, HL will utilise
our wider network of bond brokers to fulfil the client’s order. If
the client’s order can be placed and executed in accordance
with their request, then the deal will be executed and the client
will receive a confirmation notice.
Where a price cannot be obtained by the Dealing Team on the
LSE ORB, the Dealing Team will seek to trade Over The Counter
(“OTC”). Prior to executing an OTC trade,
HL will require client consent.
CLIENT ORDER HANDLING AND ORDER AGGREGATION
Order handling
When handling client orders HL will:
•	Promptly and accurately record and allocate all orders
executed on behalf of clients;
•	Carry out comparable client orders sequentially and promptly
unless the characteristics of the order or prevailing market
conditions make this impracticable, or the interests of the
client require otherwise; and
•	Inform our clients about any material difficulties relevant to
carrying out orders promptly upon becoming aware
of the difficulty.
Order aggregation
In certain circumstances, particularly in relation to monthly
dividend reinvestments, HL may combine our clients order
with those of other clients (otherwise referred to as order
aggregation) if we believe that this will obtain a more favourable
price or it is more efficient to do so. Prior to doing so, HL
will ascertain whether the execution strategy for each client
is sufficiently similar so that they can be merged without
compromising Best Execution for any of our clients. HL will also
take into consideration any limits or specific instructions on the
order.
HL will only aggregate or allocate client orders when the
following conditions are met:
•	The aggregation of orders and transactions will not work
to the overall disadvantage of any client, when compared
with other participating clients, whose orders are to be
aggregated, as described below; and
•	It is disclosed to each client whose order is to be aggregated
that this may work to their disadvantage in relation to a
particular order.
In the event that HL aggregates client orders, HL will:
• Treat all clients participating fairly;
•	Ensure that clients who participate in an aggregated order
will participate at the same price; and
• Continue to seek Best Execution.
Where we aggregate orders that may result in a less favourable
price, our clients must provide us with consent that they are
happy to proceed with the proposed structure of their order.
In such scenarios where this consent has been provided by
our clients, HL reserves the right to decide how to structure
aggregated orders when placing them.
MONITORING AND REPORTING
HL will monitor the effectiveness of our execution arrangements
on a regular basis to ensure that our clients continue to receive
the best outcomes.
The outputs of some of these monitoring activities, specifically
those required under Regulatory Technical Standards (“RTS”)
RTS 28 of MiFID II, will be made available on HL’s website.
FEES
As part of the Best Execution regulatory obligations, HL is
required to demonstrate that it is taking appropriate steps in
order to provide Best Execution to our clients. As part of this,
HL will ensure that the commission fees it charges clients are
transparent, and do not hinder the client achieving
Best Execution.
CONFLICTS OF INTEREST
HL has established a conflicts of interest governance and
control framework to identify, assess and manage conflicts
should these arise.
POLICY MANAGEMENT
HL will formally review this policy annually. Any material changes
to this policy (including changes to HL’s business activities or
any regulatory developments) will be communicated to clients
accordingly and will be made available on HL’s website.
FURTHER INFORMATION
Should any of our clients have any queries about our Best
Execution arrangements, these can be made via our Helpdesk.

SECTION K – this section applies to you if you use
our Portfolio+ Service
K1 – general
You can invest in a Portfolio through most Accounts within the
HL Service. For up to date details, please contact us or check
the HL Website. Please note that certain Portfolios are only
available if you hold particular Accounts, and you can only invest
in one Portfolio per Account.
Where you invest in a Portfolio you are choosing to invest in a
collection of Funds based on your own investment and risk
objectives and we will not provide you with any personalised
investment advice or recommendations under these Terms.
Your investment will be in the whole Portfolio and you cannot
buy or sell individual Funds within that Portfolio.
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Instructions to invest in a Portfolio may only be given on a
completed specific Portfolio+ application form with your
original signature, by telephone or via the dealing section of
the HL Website or HL Mobile Application, in accordance with
section A11.
HL Portfolio+ is available for a minimum initial investment of
£1000. Any further investment is subject to a minimum
investment of £500. These limits may be varied by us from time
to time. Any investment by you must be made in cash.
Where you give us an investment instruction to invest in a
Portfolio we will submit the order to the fund groups in order to
invest in those Funds at the next valuation point. You may be
able to cancel your investment instruction if it has not been
submitted to the fund groups. However, cancellation will not be
possible where your instructions have been submitted to the
fund group for dealing.
K2 – Rebalancing
The Funds held in a Portfolio and the proportion of each of
those Funds which make up the Portfolio will be fixed at the
time you purchase the Portfolio. Portfolios may include HL
Multi-Manager Funds where the fund manager is authorised to
buy, vary and sell the underlying investments held. The
proportion of each holding within your investment can change
over time, as a result of the differing returns of each
investment, and your Portfolio will be Rebalanced so that it is
returned to its original proportions by us.
Each Portfolio will be Rebalanced every six months, on
15 February and 15 August each year, or the next Working
Day if such a day is not a Working Day. Trades will be placed at
the next applicable valuation point after this date. In the
unlikely event we are unable for any reason to carry out a
Rebalance at the specified time, we will do so as soon as
practicable thereafter.
There is no Fund dealing charge for Rebalancing and we will
not send contract notes for Rebalancing transactions. We will
endeavour to remind you that the Rebalance has taken place
by secure message or letter. Rebalancing which takes place in
the Fund and Share Account may create a taxable event and
we accept no responsibility or liability for any tax payable on
such a transaction.
K3 – outstanding fees
If you owe us money which we cannot collect from the Account
in which you hold the Portfolio before we Rebalance your
Portfolio, we reserve the right to collect any outstanding fees
from that Account when Rebalancing, by leaving the
appropriate amount uninvested.
If you owe us money which we cannot collect from the Account
in which you hold the Portfolio before we Rebalance your
Portfolio, and the amount of money which you owe us is higher
than the value of the Portfolio, we will Rebalance the Portfolio
and then contact you to collect the fees. If we cannot collect the
fees after we have contacted you, we reserve the right to sell
the Portfolio in order to collect money owed to us.
K4 – withdrawals
You may at any time give notice by post or by telephone for
either a partial or full withdrawal. In the case of partial
withdrawals, we may insist that a minimum balance of £1000 is
retained in the Account.
Once we have received notification from you to make a
withdrawal, your investments will be sold at the next available
opportunity. There may be some investments in the Portfolio
that require notice to withdraw or may have irregular dealing
days. Withdrawal instructions will be processed in accordance
with section A34.
If you sell your entire Portfolio any instruction to invest pending
tax relief into the Portfolio will be canceled so it no longer
invests into the Portfolio, but leaves the value as cash instead.
K5 – income and dividends
Your income and dividends will be held, and may be
automatically reinvested, in accordance with section A9.
Any income instruction you provide shall be applied to all
investments held within that Account. Where you choose to
automatically reinvest the income or dividends, the money will
be reinvested into the stock for which they are received, rather
than the overall Portfolio.
K6 – moving between Portfolios
If you would like to move from one Portfolio to another Portfolio
all holdings in the original Portfolio will be sold and then the
proceeds will be reinvested in order to buy holdings in the
new Portfolio.
K7 – transferring Portfolios between Accounts
If you transfer a Portfolio from one Account with us to another
Account with us which already includes a holding in a different
Portfolio, then we will sell your holdings in the transferring
Portfolio and reinvest the proceeds into the Portfolio which is
already held in the Account the holdings are transferred to,
unless you advise us otherwise. You will not be able to
transfer a Portfolio into an Account for which the Portfolio is
not available.
K8 – share class
Where you invest in a Portfolio and it contains HL MultiManager Funds you will invest in the ‘M’ share class of those
funds. These are reserved for HL Portfolio+ only.
If you invest in an HL Multi-Manager Fund outside HL Portfolio+
then you will invest in the ‘A’ share class. If you hold any ‘M’
share class in the HL Multi-Manager outside HL Portfolio+,
then we will convert it to the ‘A’ share class of the same HL
Multi-Manager Fund.
K9 – death
Unless your Account is held in joint names, your Portfolio will
automatically be sold on receipt of a valid death certificate,
following which your Account will be subject to sections A37 or
D8 as applicable. The surviving holder of a joint Account may
choose whether to continue investing in the Portfolio.
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TARIFF OF CHARGES
Note: the investments you choose may have their own charges and other associated costs (e.g. charges levied by a fund manager, bid/offer spread, stamp
duty). Please read the factsheet for your chosen investment carefully. The charges listed below do not apply to the HL Vantage Cash ISA.
ANNUAL CHARGES FOR HOLDING FUNDS – all account types

AUTOMATED DEALING

£0 to £250,000

0.45%

Regular savings into Funds

No Charge

The next £250,000 to £1m

0.25%
0.10%

Over £2m

0.00%

Regular savings into other investments (not
applicable for payments made by an employer via
HL Workplace)

£1.50 per deal

The next £1m to £2m

Automated income reinvestment (excluding income
from Funds, for which there is no charge)

1% (Min £1, Max £10)
per deal

Automated sales to cover charges (all investments)

No Charge

This charge applies to each Account separately. It is tiered within bands:
0.45% per annum for the first £250,000 of Funds; 0.25% p.a. for Funds
between £250,000 and £1m, and 0.1% p.a. for Funds between £1m and
£2m, and no charge on the value of Funds over £2m.
ANNUAL CHARGES FOR HOLDING SHARES – shares, investment trusts,
ETFs, VCTs, gilts and corporate bonds

FOREIGN EXCHANGE (FX) – These charges will apply where you are dealing
in overseas Shares. Please ensure you have read section A14 of the Terms
before dealing overseas Shares.

HL Fund and Share Account

No Charge

DEAL VALUE

FX CHARGE

HL ISA

0.45% (Max £45)

First £5,000

1.00%

HL SIPP and Drawdown Accounts

0.45% (Max £200)

Next £5,000

0.75%

Next £10,000

0.50%

Over £20,000

0.25%

This charge applies to each Account separately. Charges for holding Shares
do not apply to Shares you hold in Hargreaves Lansdown plc.
PAPER CHARGE
Receiving statements, contract notes and business
confirmations in paper format

The FX charge is applied to each deal value band. For example on a £10,000
deal, the charge will be 1% of the first £5,000 and 0.75% of the next £5,000.

£10 + VAT every 6
months

Amounts received in a foreign currency relating to investments in your
Account (e.g. dividends or from corporate actions) are automatically
converted into sterling. The conversion rate used will be based on the
prevailing interbank exchange rate, to which we add an additional spread
of 1% as our charge.

FUND DEALING
Online, Telephone and Post

No Charge

SHARE DEALING – UK or overseas shares, ETFs, gilts, corporate bonds,
VCTs and investment trusts
Online: 0-9 deals

£11.95 per deal

Online: 10-19 deals

£8.95 per deal

Online: 20 or more deals

£5.95 per deal

VF0222

This guarantee should be retained by the payer
The Direct Debit Guarantee
This Guarantee is offered by all banks and building societies that accept instructions
to pay Direct Debits. If there are any changes to the amount, date or frequency of your
Direct Debit Hargreaves Lansdown will notify you 10 working days in advance of your
account being debited or as otherwise agreed. If you request Hargreaves Lansdown
to collect a payment, confirmation of the amount and date will be given to you at the
time of the request. If an error is made in the payment of your Direct Debit, by Hargreaves
Lansdown or your bank or building society, you are entitled to a full and immediate
refund of the amount paid from your bank or building society. If you receive a refund
you are not entitled to, you must pay it back when Hargreaves Lansdown asks you to.
You can cancel a Direct Debit at any time by simply contacting your bank or building
society. Written confirmation may be required. Please also notify us.

The online Share dealing tariff is determined by the number of deals you
placed in the previous calendar month. What you pay in August, for example,
will depend on the number of Share deals you placed in July across all your
Accounts. Please note not all stocks can be traded online; see our website or
contact us for details.
Online Share dealing for Junior ISAs and
Junior SIPPs

£5.95 per deal

Telephone, Post

1% (Min £20, Max
£50) per deal

Sales where the proceeds are being invested into
our Portfolio Management Service

No Charge
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