
Target income of 
8% per annum, 
before fees and 
charges, paid on
a quarterly basis.

Capital preservation 
offered through 
investment in 
products providing 
a 40% cushion 
against falls in 
the underlying 
reference assets.

Is designed for 
investors seeking 
an attractive 
income return but 
able to tolerate 
some risk of
capital losses.

Aims to provide 
positive returns 
even if the
underlying equity 
markets are flat 
or moderately 
negative.

Hilbert Managed Portfolio Service

DEFENSIVE 
INCOME 
PORTFOLIO
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Our goal is to provide investors with 
relevant and innovative solutions, drawing 
inspiration from our research to design 

products that are forward thinking. We also 
aim to explain these products clearly to 

potential investors, being fully transparent 
about how our products work and the risks 

associated with investing.
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LONDON

From our offices in London and Paris, our 
highly experienced team look to offer products 

that are designed with specific investment 
needs in mind. 



PARIS

Established in Paris in 2012, we have already 
built a solid reputation for developing and 
distributing structured investment solutions 

for a wide range of clients, from individuals to 
institutional investors. 
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HILBERT INVESTMENT SOLUTIONS
MANAGED PORTFOLIO SERVICE

The Hilbert Managed Portfolio Service 
offers a convenient and flexible way to 
invest in Structured Products. Investors 
can access a diversified portfolio 
of structured investments offering 
attractive potential returns, without 
having to commit to a fixed investment 
term. All investments are carefully
researched, selected, monitored and 
managed by our specialist team on an 
ongoing basis.

Our flagship Defensive Income Portfolio 
targets attractive income returns of 
8% per annum whilst offering capital 
preservation through investment in 
Structured products. The Hilbert 
Managed Portfolio Service has been 
designed to provide Investors with an 
efficient and effective way to invest in 
Structured Products. 

With a minimum initial investment of 
just £5,000 and an optional £100 
minimum monthly contribution 
thereafter, investors can access the 
Managed Portfolio Service directly 
through an ISA or most pension 
arrangements. 

WHY INVEST IN STRUCTURED 
PRODUCTS?

What are structured products?
Structured investment products can 
be designed to offer income, growth, 
or even a combination of both. They 
aim to deliver predefined returns, 
which are linked to the performance of 
one or more underlying assets, most 
commonly an equity market index.

Structured products normally have a 
fixed investment term, often five years 
or more, although some products, 
known as Autocall or Kick-out products, 
offer an early maturity feature if certain 
conditions are met.

Some structured products may offer 
a fixed return, either as a lump sum 
at maturity or in regular payments, 
providing the underlying asset meets 
certain conditions. Others may offer 
returns linked to any growth in the 
underlying asset. Structured Products 
are available across the risk spectrum
and can meet a wide range of investors’ 
needs.
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KEY FACTS

INVESTMENT 
OBJECTIVE & 
INVESTMENT  
SELECTION

This is a discretionary managed Defensive Income Portfolio, suitable for investors seeking 
a return, over a time frame of at least five years, in the form of Income distribution. The 
mandate is typically suitable for Retail Clients able to bear loss of their capital in order to 
achieve income. The mandate aims to maximise the chance of generating an average 
medium-term annual return of 8% (2% per quarter). The discretionary mandate is a 
diversified portfolio of Defined Return Investments linked to major market equity or assets. 
The product selection and portfolio management process leverages a proprietary product 
analysis platform in optimising the risk and return metrics for each investment whilst adhering 
to the investment criteria of the mandate.

INVESTMENT
MANAGER

Hilbert Investment Solutions, is an investment management company dedicated to the 
maintenance and preservation of the asset base and wealth of its clients. The company is 
authorised and regulated by the Financial Conduct Authority (FCA) ensuring that its conduct 
and practices are governed appropriately (Financial Services Register number 698380).
Under a discretionary mandate, the Management Team will manage your Portfolio and will 
make changes to it, buying and selling Structured Products as they feel appropriate.

RISK PROFILE: 
DEFENSIVE INCOME

The Defensive Income Portfolio takes a cautious approach, its main objective being to 
generate a quarterly income.  
It is targeted at investors who want an above-average income from a portfolio offering a 
degree of capital protection over the medium to long term.
•	 The Defensive Income Portfolio has been designed for investors that want a regular 

income that is higher than the best deposit rates.
•	 The income target is 8% per annum before charges under a range of market conditions.
•	 It is not capital protected but aims to offer a degree of protection from market falls.
•	 The generated income may be distributed quarterly or will be re-invested.

MINIMUM INVESTMENT £ 5,000 initial investment (with an optional £100 minimum ongoing monthly contribution).

ADMINISTRATOR
AND CUSTODIAN

Hilbert Investment Solutions

INCOME You will receive a target income payment of 2% on each Quarterly Payment date. Coupons 
distributed by notes held within the Managed Portfolio will be retained and will either be 
distributed in the line with the income objective, or reinvested. The coupon payment dates are 
the 15th of January, April, July and October.

VALUATION FREQUENCY Daily

LIQUIDITY The Managed Portfolio is designed to be held for a 5 year rolling period. While the Investment 
Manager does offer daily opportunities for you to sell back your Portfolio if you need to. If you 
decide to sell your investment the return you receive will be dependent on the current market 
value of the Managed Portfolio’s investments and may therefore be less than your original 
investment.

EXPECTED TAX
TREATMENT

Income Tax

ELIGIBILITY Direct investment, ISA/ISA Transfer, SIPP.

OUR FEE We will receive a management fee of up to 1% per annum to cover the investment 
management and the administration associated with Managed Portfolio.
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HILBERT INVESTMENT SOLUTIONS
MANAGED PORTFOLIO SERVICE

WHY INVEST IN STRUCTURED 
PRODUCTS?

Predefined returns
Structured Products clearly define 
the potential returns they offer, and 
the market conditions required to 
provide them. This can give investors 
a better idea of the returns they could 
expect than investing in equity markets 
directly, for example. While there are 
no guarantees, it is possible to model 
performance under different best and 
worst case scenarios. This can be useful 
for portfolio planning where investors 
have specific investment goals.

Capital protection potential
Many structured products also offer 
some element of capital protection, 
designed to shield investors from 
some of the negative performance 
of the underlying asset. This is often 
structured so that investors’ capital 
is protected, provided the underlying 
asset does not fall below a certain 
level. This feature can be a significant 
advantage over investing in the asset 
class directly.

Complement to traditional investments
Structured products offer a different 
risk/return profile to traditional 
investments, such as equities and 
bonds, and so can offer diversification
benefits as part of a wider portfolio.

For example, some structured products 
provide protection against falling
stock markets, which can act as a 
partial hedge to any direct equity 
investments. They may also be able to 
deliver positive returns even if the wider 
market remains relatively flat.

WHY CHOOSE THE HILBERT MANAGED 
PORTFOLIO SERVICE?

Investing in our Managed Portfolio 
Service offers several benefits over 
investing in individual structured products 
directly.

Convenience:
We manage everything for you. We 
research, select and continually monitor 
all investments within your portfolio, 
to ensure it targets returns with an 
appropriate level of risk. We also keep 
a close eye on market developments, 
seeking attractive new opportunities as 
products mature.

Access to your investment:
We offer the flexibility to trade daily, 
giving you access to your investment 
whenever you need it. To help ensure 
liquidity, we only invest with issuers who 
trade on a daily basis under normal 
market conditions.

Diversification:
The portfolio invests in a diversified range 
of products with different maturity dates, 
thereby reducing the potential impact of 
market levels on any one day. We also 
intend to diversify risk further by investing 
with multiple issuers.

Specialist expertise:
Our highly experienced team are 
specialists in structured products, 
focusing solely on this type of investment.

Access to institutional products:
Our Managed Portfolio Service gives 
individual investors access to products 
normally only available to institutional 
investors, with greater flexibility to trade 
and typically offering lower fees.

Low minimum investment:
Investors can access our discretionary 
service with a minimum investment of 
just £5,000.

Risk control:
We analyse the risk/return profile of each 
potential investment before its inclusion 
in the portfolio. As structured products 
target predefined returns, we are able to 
model with a relatively high degree
of probability how each product will affect 
overall portfolio risk. We also monitor risk 
on an ongoing basis, taking into account 
any changes in a product’s risk profile as 
it matures and adjusting the portfolio as 
necessary.

DEFENSIVE INCOME PORTFOLIO

Investors can currently access the 
Managed Portfolio Service through the 
Defensive Income Portfolio, which aims 
to provide a regular, attractive level of 
income as well as potential for capital
protection, subject to the performance 
of underlying equity markets. Specifically, 
the Defensive Income Portfolio:

•	 Targets income of 8% per annum, 
before fees and charges, paid on a 
quarterly basis.

•	 Offers capital preservation through 
investment in products targeting 
a cushion against falls in the 
underlying reference assets.

•	 Is designed for investors seeking an 
attractive income return but able to 
tolerate some risk of capital losses.

•	 Is expected to provide positive 
returns even if the underlying equity 
markets are flat or moderately 
negative.

For further information, please see the 
Defensive Income Portfolio Factsheet.

INVESTMENT RISK AND RETURN

The Defensive Income Portfolio aims to 
deliver a positive return over the medium 
term, but this is not guaranteed.
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Understanding the risks
As with any investment, there are risks 
associated with this service that you 
should accept before investing. If you do 
not understand these risks, you should 
ask your financial adviser for more
information.

Issuer / counterparty risk
Structured products are issued by 
banks and other financial institutions. 
There is the risk that these issuers – or 
counterparties – enter financial difficulties 
or become insolvent and, as a result, are 
unable to make payments as agreed, or 
return your capital. If this happens, you 
are likely to lose most, if not all, of your 
investment with them and you would 
not be able to claim compensation from 
the Financial Services Compensation 
Scheme, or any other organisation.

To help mitigate counterparty risk, we 
only invest with counterparties rated BBB- 
or above by Standard & Poor’s (S&P). 
S&P is an independent rating agency 
that assesses the financial position of 
companies and assigns each a credit 
rating, ranging from AAA (the highest, 
assigned to companies that are at very 
low risk of defaulting on their debts) to 
D (the lowest, assigned to companies in 
default). S&P consider any issuer rated 
BBB- or above to be ‘investment grade’.

Term risk
The Plan is designed to be held until it 
matures. While the Plan Manager does 
offer regular opportunities for you to sell 
back your Plan early if you need to, there 
is no guarantee that this will be possible. 
If you do sell back the Plan early, the 
price you receive may be significantly less 
than your original investment.

Market risks
The targeted income payments and 
repayment of your initial investment 
depend on the performance of the 
underlying assets. 

There is no guarantee that you will receive 
the income payments, or that you will be 
repaid your investment in full when you 
wish to redeem it. The exact amount you 
receive back will depend on how market 
levels at the time you sell compare to 
market levels at the time of your initial 
investment.

There is a limit to the amount of income 
you can receive from investing in the 
Defensive Income Portfolio. Even if 
the underlying assets increase in value 
significantly, you cannot receive more 
than the maximum income on offer. 
Similarly, investors are not able to 
participate directly in any capital growth 
in the underlying stock markets.

Inflation risk
The income payments and repayment 
will remain at the levels described in this 
document and will not be adjusted for 
inflation. Positive inflation will reduce the 
real value of your investment over time.

Business Disruption/Market Disruption/
Adjustment Events
Business Disruption, Market Disruption 
and Adjustment Events can arise for 
many different reasons (including but not 
limited to terrorist threats, technology or 
systems failure, or threats to the stock 
exchange) and may affect stock markets, 
indexes and or individual companies.

These events can take several forms, 
some examples could be but are not 
limited to, stock splits, insolvency, 
suspension, merger, takeover, and a
number of others. Should any of the 
Underlying experience an event of the 
nature of the examples, which has or 
may have a diluting effect on the value 
of the shares, the Counterparty or one 
of its affiliates acting as the calculation 
agent of the Investments, may at its sole 
and absolute discretion and in good faith, 
determine whether any adjustment to the 
terms and conditions of the Investments 
is required.

ADMINISTRATION

The Valuations and reports
The Investment Manager shall provide 
the Investor with a report relating to their 
Portfolio, complying with the FCA Rules, 
every 6 months, in respect of, and within 
45 calendar days of, the periods ending 
on 31st January and 31st July. Reports 
will include a measure of performance 
which will be benchmarked against the 
FTSE/WMA Stockmarket Conservative 
Portfolio Index. The reports will also 
include any interest and income credited 
to the Portfolio, fees charged and 
transaction effected within the period.

The ISA Manager will provide the investor 
with an annual valuation of the ISA as at 
5th April each year, together with a report 
of all transactions and cash movements 
that have occurred during the previous 12 
month period.

Minimum investment
The minimum investment for the 
Managed Portfolio Service is £5,000. 
Investors can also contribute an optional 
£100 minimum per month after the 
initial investment.

Income
Any income will be paid on a quarterly 
basis directly into a nominated bank or 
building society account.

Fees and charges
A management fee of 1% per annum
will be applied to your portfolio.

HILBERT INVESTMENT SOLUTIONS
MANAGED PORTFOLIO SERVICE
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IMPORTANT INFORMATION

To be absolutely certain that this Managed 
Portfolio Service is right for you, you 

should talk to a financial adviser. Hilbert
Investment Solutions does not provide 

financial advice.

Any information on tax included in 
this document is based on our current 
understanding of tax rates, legislation, 
regulations and practice, which could 
change at any time (with any changes 

being applied retrospectively). You should 
therefore conduct your own independent 

investigation of the tax treatment as 
appropriate.

This brochure has been approved and 
issued by Hilbert Investment Solutions as 
a financial promotion, subject to Section 
21 of the Financial Services and Markets 
Act 2000 (‘FSMA’). It is for information 

only, and does not constitute investment, 
legal or tax advice.

You should make sure you read and understand this document in full before deciding 
to invest and then keep it in a safe place for future reference.



HILBERT MANAGED PORTFOLIO SERVICE: DEFENSIVE INCOME PORTFOLIO 8

FAQS

How will the income payments be taxed?
How much tax you need to pay will 
depend on your personal circumstances 
and the way in which you have invested 
in the Managed Portfolio Service. The 
following information is provided to you
as a guide only, and does not constitute 
tax advice. It is based on our current 
understanding of tax legislation, 
regulations and practice and could 
change at any time (with any such 
changes being applied retrospectively) 
:
•	 If you have invested via an ISA or 

pension arrangement, any gains 
made should be free of tax.

•	 If you invest as an individual outside 
of an ISA, or via a trust, the income 
payments are likely to be subject to 
income tax.

•	 The taxation of any income received 
by charities or companies will 
depend on the tax position of that 
organisation. 

Regardless of how you have invested 
in the Managed Portfolio Service, any 
income payments made to you will be 
paid gross (i.e. before the deduction 
of any tax due), meaning that it is your 
responsibility to declare this on your tax 
return and pay any tax due. 

Are there compensation arrangements?
If you lose money because the 
Counterparty has failed to make any 
payments that are due to you, for this 
reason alone you will not be entitled 
to compensation from the Financial 
Services Compensation Scheme 
(‘FSCS’).

The Administrator and Custodian is 
covered by the FSCS. Therefore,
you may be entitled to compensation 
if the Administrator and Custodian is 
declared to be in default and you have 
suffered a loss as a result of its actions or 
negligence. In this event, you can claim 
up to £85,000 per investor.

Please note that the FSCS compensation 
limits apply to all holdings you have with 
an insolvent bank and any other
members of its group. In addition, the 
limits are subject to change. For further 
information on the FSCS, including
restrictions on who is eligible to claim, 
please visit: www.fscs.org.uk

Can I change my mind?
Yes. Following acceptance of an 
Application Form, the Investment 
Manager will write to the Investor 
confirming acceptance and enclosing a 
Cancellation Notice. Each Investor
may exercise a right to cancel the 
Investor Agreement by notification
to the Investment Manager within 14 
calendar days of their receipt of the 
Cancellation Notice by confirming this in 
writing to the address given in clause
21.1 within the Investor Agreement.

Is there anything else I need to know if I 
am transferring an ISA into the Managed
Portfolio Service?
If you wish to transfer an existing ISA 
it must be done in cash, meaning that 
your existing ISA manager will need to 
sell your investment on your behalf. This 
means that there is the risk of loss if
markets rise while your transfer is being 
processed. They may also charge you 
a fee for transferring your ISA to a new 
manager.

Remember that if you ask the 
Administrator and Custodian to pay a 
fee to your adviser in respect of an ISA 
transfer, this will reduce the amount that 
gets invested within the tax advantages 
of an ISA wrapper.

How will you keep me informed?
The Investment Manager will send you 
a contract note with cancellation rights 
after they receive your application, 
followed by an opening statement.
Please keep The Investment Manager 
updated if your contact information
changes.

What should I do if I have a complaint?
If the Investor has a complaint regarding 
the Service they may raise the complaint
with their Financial Adviser or directly with 
The Investment Manager by writing to 
the address given in clause 21.1 and they 
shall endeavour to resolve the complaint 
speedily and efficiently, and will reply
to the Investor in writing. If the complaint 
is not resolved to the Investor’s 
satisfaction then they may be entitled 
to refer it to the Financial Ombudsman 
Service. Please refer to clause 20 
for further details on the Financial 
Ombudsman Service

What happens to my investment in the 
Managed Portfolio Service if I die?
If you die, the Service will terminate 
immediately. We will adhere to the 
instructions given by the administrators 
of your estate. The Investments may be 
sold or re-registered in the name of the 
beneficiaries. If the Plan was held as an 
ISA it will continue to benefit as such 
until either:

•	 your executor closes it
•	 the administration of your estate is 

completed 

Otherwise, your ISA will be closed 3 years 
and 1 day after you die. There will be no 
Income Tax or Capital Gains Tax to pay 
up to that date, but ISA investments will 
form part of your estate for Inheritance 
Tax purposes.
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FINAL CHECKLIST

For your own protection, you should read this document carefully 
before deciding to invest and seek further information from your 
financial adviser on any sections that you do not understand. In 
particular, you should be confident that the Managed Portfolio

Service is designed to meet your own investment needs.

The below checklist can help you consider whether this Managed
Portfolio Service is right for you.

If you are able to say ‘yes’ to all the following statements, an 
investment in the Managed Portfolio Service may be right for you 

(although we strongly recommend that you seek advice from a 
qualified financial adviser to confirm). If you cannot agree to all 

these statements, another investment Managed Portfolio Service 
might be more suitable for you.

�I am looking for an investment Managed Portfolio Service that can generate 
an income and am comfortable that the income available from this Managed 
Portfolio Service is not guaranteed.

I am comfortable and can afford to leave my money invested for an extended 
period, and have access to other savings to cover me for emergencies during this 
time.

I accept that the income and the value of my investment depends on the 
performance of the Underlying Assets whilst I am invested in the portfolio.

I accept that this Managed Portfolio Service puts my original  
investment at risk.

I accept that I cannot earn more than the income payments described in this 
document.

I accept that I am likely to lose a proportion of my investment if a counterparty 
defaults and that I will not have access to the FSCS to compensate me for any 
losses in this scenario.

�I would be holding this investment as part of a broader investment portfolio.
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INVESTOR AGREEMENT 

This Investor Agreement sets out 
the terms and conditions for the 
Managed Portfolio Service under which 
Hilbert Investment Solutions Ltd (the 
“Investment Manager”), manages 
your Portfolio within its discretionary 
investment management service to you, 
as an Investor. 

1. Definitions, Construction and 
Interpretation

1.1 In this Investor Agreement the 
definitions contained in the Brochure 
shall apply.

1.2 Words and expressions defined in 
the Financial Conduct Authority (FCA) 
Rules which are not otherwise defined 
in this Investor Agreement shall, unless 
the context otherwise requires, have 
the same meaning in this Investor 
Agreement.

1.3 Any reference to a statute, statutory 
instrument or to rules or regulations in 
this Investor Agreement shall be
references to such statute, statutory 
instrument or rules or regulations as 
from time to time amended, re-enacted
or replaced and to any codification, 
consolidation, re-enactment or 
substitution thereof as from time to 
time in force.

1.4 In this Investor Agreement, unless 
the context otherwise requires, 
references to the singular only shall
include the plural and vice versa; words 
importing the masculine gender shall 
include the feminine and neuter and 
vice versa; words importing persons 
shall include bodies corporate, 
unincorporated associations and
partnerships.

1.5 Unless otherwise indicated in this 
Investor Agreement, references to 
clauses shall be to clauses in
this Investor Agreement.

1.6 Headings to clauses are for 
convenience only and shall not affect 
the interpretation of this Investor 
Agreement.

2. Managing Your Portfolio

2.1 This Investor Agreement comes into 
force on the date that the Investment 
Manager accepts the Investor’s
Application Form and shall supersede, 
replace and operate to the entire 
exclusion of any previous or other
terms and conditions.

HILBERT MANAGED PORTFOLIO SERVICE
TERMS AND CONDITIONS
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2.2 This Investor Agreement enables 
the Investor’s Portfolio to be managed. 
The Investor hereby appoints
the Investment Manager, on the terms 
set out in this Investor Agreement, to 
manage their cash and Investments 
within the Portfolio and collectively 
with those of other Investors. The 
Investment Manager agrees to accept 
its appointment and obligations on the
terms set out in this Investor 
Agreement.

2.3 The Investor confirms that they are 
not seeking advice from the Investment 
Manager on the merits of investing in 
the Managed Portfolio Service.

2.4 The Investor agrees that the 
Investment Manager and its Associates, 
may hold information about them and
their affairs in order to verify their 
identity and financial standing or 
otherwise in the performance of this 
Investor Agreement (among other 
things the Investment Manager,
its Associates and agents may consult 
a credit or mutual reference agency, 
which may retain a record of the
enquiry).

2.5 Anti-money laundering regulations 
aim to prevent criminal property being 
used or disguised as legitimate wealth. 
The Investment Manager has a duty
to comply with any applicable anti-
money laundering provisions including 
the Proceeds of Crime Act 2002,
the Money Laundering Regulations 
2017 (as amended) and the FCA 
Rules. The Investment Manager must, 
therefore, verify the Investor’s identity 
and report suspicious transactions to 
the appropriate enforcement agencies. 
If the Investor does not provide the 
identity verification information when
requested by the Investment Manager 
may be unable to accept any 
instructions from the Investor or to 
comply with its obligations under this 
Investor Agreement in whole or in part.

2.6 Following acceptance of an 
Application Form, the Investment 
Manager will write to the Investor 
confirming acceptance and enclosing a 
Cancellation Notice. Each Investor may 
exercise a right to cancel the Investor
Agreement by notification to the 
Investment Manager within 14 calendar 
days of their receipt of the Cancellation
Notice by confirming this in writing to 
the address given in clause 21.1.

2.7 If the Investor exercises their 
cancellation rights, the Investment 
Manager shall arrange for the refund
of any monies paid by the Investor, less 
any charges the Investment Manager 
has already incurred for any services 
undertaken pursuant to the terms of 
this Investor Agreement or paid out in 
respect of authorised Financial
Adviser Fees.

2.8 The Investment Manager will 
endeavour to arrange the return of any 
monies pursuant under this clause 2.7
as soon as possible (but in any event 
not more than 28 calendar days 
following receipt of the Cancellation
Notice). The Investor will not be entitled 
to any interest on such monies. The 
Administrator and Custodian is obliged
to hold the Investor’s Investment 
Amount until they have satisfactorily 
completed their money laundering 
checks.

2.9 All further provisions of this 
agreement shall cease thereupon to 
apply.

2.10 The right to cancel under the FCA 
Rules does not give the Investor the 
right to cancel, terminate or reverse
any particular investment transaction 
executed on behalf of the Investor 
before cancellation takes effect.

2.11 The right to cancel set out in clause 
2.6 is without prejudice to the right 
under clause 17.2 below to terminate 
this Investor Agreement, which is a 
separate right.

3. Regulatory

3.1 The Investment Manager is authorised 
and regulated by the Financial Conduct 
Authority (FCA). The FCA’s Head Office 
is 12 Endeavour Square, London E20 
1JN. The Investor is classified as a retail 
client for the purposes of FCA Rules. 
The Investor has the right to request a 
different client categorisation. However, 
if the Investor does so, and if the 
Investment Manager agrees to such 
categorisation, the Investor will lose 
protections afforded to retail clients by 
certain FCA Rules.

The Investment Manager and 
Administrator and Custodian participates 
in the Financial Services Compensation 
Scheme (FSCS), established under 
the Financial Services and Markets Act 
2000 (as amended), which provides 
compensation to eligible investors in the 
event that either the Investment
Manager or the Administrator and 
Custodian are unable to meet their 
liabilities or obligations to the Investor.

3.2 The Investor’s Portfolio will comprise 
of Investments in a selection of 
Structured Products which are collectively 
managed on behalf of all Investors in
accordance with the investment 
objectives and restrictions set out in the 
relevant Portfolio Summary Document.
The Investment Manager will be 
responsible for the discretionary 
management of all cash and Investments
within the Portfolio but each Investor, 
for legal and tax purposes, will be the 
beneficial owner of the Structured
Products in the Portfolio.

HILBERT MANAGED PORTFOLIO SERVICE
TERMS AND CONDITIONS
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3.3 The Investment Manager will comply 
with the FCA’s conduct of business 
rule 11.2, which requires the Investment 
Manager to take all reasonable steps 
to obtain, when making investment 
decisions, the best possible
result for the Investor taking into account 
the execution factors: price, costs, speed, 
likelihood of execution and settlement, 
size, nature and any other consideration
relevant to making an Investment.

In doing this, the Investment Manager will 
take into account the following
criteria for determining the relative 
importance of these execution factors: 
the categorisation of the client and
the characteristics of the normal 
commercial practice of the 
counterparties. The Investors are the 
clients of the Investment Manager for 
regulatory purposes.

3.4 It is the policy of the Investment 
Manager to segregate an Investor’s 
uninvested money from cash
held for or on behalf of the Investment 
Manager by the appointment of the 
Administrator and Custodian to hold
all Investor cash on behalf of the 
Investment Manager.

3.5 If the Investor has a complaint 
regarding the Service they may raise the 
complaint with their Financial Adviser or 
directly with The Investment Manager by 
writing to the address given in clause 21.1 
and they shall endeavour to resolve the 
complaint speedily and efficiently, and 
will reply to the Investor in writing. If the 
complaint is not resolved to the Investor’s 
satisfaction then they may be entitled to 
refer it to the Financial Ombudsman
Service. Please refer to clause 20 
for further details on the Financial 
Ombudsman Service.

4. Services

4.1 The Investment Manager will manage 
the Portfolio on the terms set out in this 
Investor Agreement. The Investment 
Manager will exercise all discretionary
powers in relation to the selection of, or 
exercising rights relating to, Investments 
on the terms set out in this Investor 
Agreement, including, in particular the
negotiation and execution of agreements 
and ancillary documentation relating to 
Investments. The Investment Manager 
will also arrange for the provision of safe 
custody and administration services in 
relation to the Portfolio. The Investment 
Manager may provide safe custody and/
or administration services itself or 
through an Associate if the correct 
regulatory permissions are in place.

4.2 Hilbert Investment Solutions Ltd, a 
company authorised and regulated by 
the Financial Conduct Authority (FCA 
number: 698380) will act as the
Administrator and Custodian of the 
Portfolio and will provide safe custody 
and administration services. If the 
Investment Manager chooses to change 
the Administrator and Custodian it 
will enter into such custodian and 
administration service agreements both
itself and on behalf of each Investor, and 
the Investor warrants to the Investment 
Manager on a continuing basis that the 
signing, delivery or performance of such
custodian and administration service 
agreement and the giving of instructions 
to the Administrator and Custodian 
under it does not and will not contravene 
or constitute a default under the 
following:

(a) any Applicable Law by which the 
Investor or any of their cash and 
Investments are bound or affected; or
(b) any rights of any third parties in 
respect of the Investor.

4.3 The Investor hereby authorises the 
Investment Manager or its agents to 
act on its behalf and in the name of the 
Investor (or their nominee) to negotiate,
agree, execute and do all such acts, 
transactions, agreements and deeds as 
the Investment Manager or its agents 
may deem necessary or desirable 
in connection with the Portfolio for 
the purposes of managing cash and 
Investments on behalf of the Investor 
and generally fulfilling the objectives 
and purposes of the Portfolio (including 
facilitating the payment of agreed 
charges on behalf of the Investor to their 
Financial Adviser). This authority will 
automatically terminate upon the death 
of the Investor.

4.4 The Investment Manager shall not, 
except as expressly provided in this 
Investor Agreement or unless otherwise 
authorised, have any authority to act on 
behalf of, or in respect of, the Investor or 
to act as agent of the Investor.

5. Subscriptions

5.1 In respect of the Portfolio:

5.1.1 Subscriptions must be made to 
ensure the Investment Amount (being 
the sum net of Financial Adviser and 
Distribution Fees) is not less than £5,000 
and there is no maximum investment.

5.1.2 The Investment Manager 
reserves the right not to proceed with 
managing the Portfolio, in which case 
the Investment Manager shall treat the 
Investor’s Subscription as being subject 
to a Redemption Request validly received 
in accordance with clause 6, and this
Investor Agreement will be terminated.

5.1.3 In order to subscribe the Investor 
shall:

(a) deliver to the Investment Manager the 
relevant completed Application Form;

HILBERT MANAGED PORTFOLIO SERVICE
TERMS AND CONDITIONS



13 HILBERT MANAGED PORTFOLIO SERVICE: DEFENSIVE INCOME PORTFOLIO

HILBERT MANAGED PORTFOLIO SERVICE
TERMS AND CONDITIONS

(b) make payment of the Subscription as 
directed in the Brochure and Application 
Form; and

(c) where applicable, provide to the 
Administrator and Custodian such 
information and documentation to 
allow the Administrator and Custodian 
to satisfy its anti money laundering 
requirements in respect of the Investor.

5.2 The Investment Manager or the 
Administrator & Custodian is entitled to 
reject any Application Form.

5.3 On the Investment Manager notifying 
an Investor that his Application Form 
is accepted then, the payment of 
the Subscriptions hereunder shall be 
irrevocable if outside the fourteen (14) 
calendar day cancellation period and 
immediately if such period has been 
waived, and such Investor shall not under 
any circumstances be able to demand 
repayment of their Subscription. In the
event that an Application Form is not 
accepted then any Subscription paid by 
such Investor to the Investment Manager 
shall be returned to the relevant Investor 
(after deduction of any costs in respect 
of returning such Subscription incurred in 
respect of such Investor) and on
the date of return such person shall 
cease to be a Party to this Investor 
Agreement for the purposes of receiving
benefits and/or enforcing rights.

5.4 The Investor may only terminate this 
Investor Agreement pursuant to clause 
17 below.

6. Encashment

6.1 The Investor may make an 
Encashment Request at any time, subject 
to a minimum of £1,000. 

The Investment Manager will endeavour 
to return Encashment Proceeds by no 
later than 2 weeks following the receipt of 
an Encashment Request.

6.2 Any Encashment Request must 
be made in writing to the Investment 
Manager stating the amount the Investor 
wishes to redeem. An Encashment 
Request, once served, is irrevocable.

7. Investment Return Objectives and 
Restrictions

7.1 In managing the Portfolio, the 
Investment Manager shall at all times 
have regard to and comply with:

(a) the investment return objectives 
and restrictions set out in the relevant 
Portfolio Summary Document; and

(b) all Applicable Laws.

7.2 The Investment Manager will seek 
to establish and maintain a diverse 
range of Structured Products. There 
is no minimum or maximum number 
of Structured Products in which the 
Investment Manager will invest.

7.3 No monies shall be borrowed for the 
account of the Investor’s Portfolio.

7.4 The Investment Manager will not take 
into account an Investor’s capital gains 
position when effecting transactions on 
their behalf.

8. Terms Applicable to Dealing

8.1 In effecting transactions in the 
Portfolio, the Investment Manager will act 
in accordance with the FCA Rules.

8.2 Where relevant, it is agreed that 
all transactions will be effected in 
accordance with the rules and regulations 
of any relevant market, exchange or 
clearing house (and the Investment 
Manager shall take all such steps as may 
be required or permitted by such rules 
and regulations and/ or by good market 
practice) through which transactions are 
executed and to all Applicable Laws so 
that:

(a) if there is any conflict between the 
provisions of this Investor Agreement and 
any such rules, customs or Applicable 
Laws, the latter shall prevail; and

(b) action may be taken as thought fit 
in order to ensure compliance with any 
such rules, customs or Applicable Laws. 
Transactions in new Structured Products
will be effected on the best commercial 
terms that can be secured.

8.3 Subject to the FCA Rules, 
transactions may be aggregated with 
those for other customers of the 
Investment Manager and its members, 
directors, employees and Associates 
and their employees and, if so, any 
Investments made pursuant to such 
transactions will be allocated on a fair 
and reasonable basis in accordance with 
the FCA Rules and endeavours will be 
made to ensure that the aggregation will 
work to the advantage of each Investor, 
but an Investor should be aware that the 
effect of aggregation may work on some 
occasions to an Investor’s disadvantage.

8.4 Subject to both the FCA Rules and 
the Investment Manager’s policy on the 
management of conflicts of interest, 
the Investment Manager may make use 
of soft commission arrangements in 
respect of transactions undertaken for 
the Portfolio as may be disclosed to the 
Investor from time to time.

8.5 The Investment Manager will act in 
good faith and with due diligence in its 
choice and use of counterparties
but, subject to this obligation and to the 
FCA Rules, shall have no responsibility for 
the performance by any counterparty of its 
obligations in respect of transactions
effected under this Investor Agreement.
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8.6 Save as detailed in clause 3.3, the 
Investment Manager shall take reasonable 
steps to obtain the best possible result 
when making Investments. This duty of
best execution is owed by the Investment 
Manager only when the Investment 
Manager has contractual or agency
obligations to the Investor.

9. Custody

9.1 The Administrator and Custodian will 
be Hilbert Investment Solutions. Cash will 
be dealt with as provided in clause 9.6. 
They will act as custodian of the cash and
other assets comprised in the Portfolio 
from time to time, and to provide services 
including the settlement of transactions, 
collection of income and effecting of
other administrative actions in relation to 
the cash and Investments.

9.2 Investments will be registered 
in the name of the Administrator 
and Custodian. Investments will be 
beneficially owned by the Investor at 
all times but the Administrator and 
Custodian will be the legal owner of the 
Investments in the Portfolio.

9.3 The Administrator and Custodian will 
be instructed to hold any title documents 
or documents evidencing title to the 
Investments. Individual Investor
entitlements are not identifiable by 
separate certificates or other physical 
documents of title or external electronic
records. In the event of a default of the 
Administrator and Custodian, those for
whom it holds Investments may share 
in any shortfall on a pro rata basis. The 
Administrator and Custodian will be
instructed to maintain at all times a 
record sufficient to show the beneficial 
interest of the Investor in the cash
and Investments within their Portfolio.

9.4 Investments or title documents 
may not be lent to a third party and nor 
may there be any borrowing against the 
security of the Investments or such title 
documents.

9.5 An Investment may be realised in 
whole or in part, in order to discharge 
an obligation of the Investor under this 
Investor Agreement, for example in 
relation to payment of fees, costs and 
expenses.

9.6 The cash balance held for an Investor 
will be held in a Cash Settlement 
Account or ISA Cash Accounts and
will be deposited with an authorised 
banking institution in a Client Money 
Bank Account, together with cash
balances belonging to other investors 
and customers of the Administrator and 
Custodian. Cash balances will not
be actively managed and will only attract 
the interest rates (if anything) applicable 
to Cash Settlement Accounts or
ISA Cash Accounts.

9.7 The Investment Manager may decide 
to cease to treat as money owed to 
an Investor any unclaimed cash of an 
Investor if the Investment Manager has 
taken reasonable steps to contact the 
Investor and to return the money owed 
for a period of at least six years. In such 
circumstances, the Investment Manager 
may retain such money for its own 
benefit.

10. Reports and Information

10.1 The Investment Manager shall 
provide the Investor with a report relating 
to their Portfolio, complying with the FCA 
Rules, every 6 months, in respect of, and
within 45 calendar days of, the periods 
ending on 31st January and 31st July. 
Reports will include a measure
of performance which will be 
benchmarked against the FTSE/WMA 
Stockmarket Conservative Portfolio Index.
 
The reports will also include any interest 
and income credited to the Portfolio, fees 
charged and transaction effected within 
the period.

10.2 Confirmation Notes will be provided 
for each transaction effected on behalf of 
the Investor’s Portfolio.

10.3 The Investment Manager shall 
supply (or arrange for the Administrator 
and Custodian to supply) such further 
information which is in its possession 
or under its control as the Investor may 
reasonably request as soon as reasonably 
practicable after receipt of such request.

10.4 Any statements, reports or 
information provided to the Investor will 
state the basis of any valuations of
Investments provided.

11. Fees and Expenses

11.1 The Investment Manager and the 
Administrator and Custodian shall 
receive fees for their services, and 
reimbursements of their costs and 
expenses, as set out in the Fees and 
Charges Section of the Managed
Portfolio Service Document.

11.2 The Investment Manager may make, 
or procure the making of facilitation 
payments in respect of charges
which the Investor has authorised with 
their Financial Adviser on their behalf as 
detailed in the Managed Portfolio Service 
Document and the Application Form.

11.3 All costs and expenses are stated 
exclusive of VAT, if applicable.

12. Management and Administration 
Obligations

12.1 The Investment Manager shall:

12.1.1 devote such time and attention and 
have all necessary competent personnel 
and equipment as may be required to 
enable it to provide the services to be 
performed by it properly and efficiently, 
and in compliance with the FCA Rules; 
and
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12.1.2 use reasonable skill and care in the 
provision of the services to be performed 
by it.

12.2 the Investment Manager shall act in 
good faith and shall use due diligence 
in delegating or subcontracting the 
provision of any of their services, and
in reviewing the ongoing delegation or 
sub-contracting, provided that in relation 
to any services delegated in accordance 
with clause 12.2:

12.2.1 the Investment Manager shall 
remain liable for all acts and omissions of 
any Associate as if they were of the
Investment Manager; and

12.2.2 save to the extent provided in the 
FCA Rules, the Investment Manager shall 
not be liable for the acts and omission of 
any party that is not an Associate.

13. Obligations of the Investor

13.1 The Investor confirms that the 
information stated in the Application 
Form is true and accurate as at the date
of this Investor Agreement.

13.2 The Investor must immediately 
inform the Investment Manager in 
writing of any change of tax status, other 
material change in circumstance or any 
change in the information provided in the 
Application Form.

13.3 The Investor must provide the 
Investment Manager with any information 
which it reasonably requests for the 
purposes of managing the Portfolio 
pursuant to the terms of this Investor 
Agreement.

14. Delegation and Assignment

14.1 Without prejudice to any other 
terms and conditions of this Investor 
Agreement, the Investment Manager may 
employ or otherwise appoint agents and
advisers and other persons (together 
Associates of the Investment Manager), 

to perform any services to assist the 
Investment Manager in performing its 
services and may rely on advice from any 
agent or advisers or other such persons, 
without liability itself, provided that it will 
act in good faith and with due diligence 
in the selection, use and monitoring of 
such persons. The Investment Manager
will remain directly responsible to the 
Investor for all acts and omissions of an 
Associate as if they were that of the
Investment Manager.

14.2 The Investment Manager may 
assign this Investor Agreement to any 
appropriately authorised and regulated
party, such assignment being effective 
upon advance written notice of 28 
calendar days being provided to
the Investor. This Investor Agreement 
is personal to the Investor and may not 
be assigned by the Investor without 
prior written consent of the Investment 
Manager. In the event of the Investor’s 
death, the Investment Manager will 
continue to deal with the Investor’s 
personal representatives.

15. Potential Conflicts of Interest and 
Disclosure

15.1 The Investment Manager may 
provide similar services or any other 
services whatsoever to any customer and 
the Investment Manager shall not, in any
circumstance, be required to account 
to the Investors for any profits earned in 
connection therewith. 

So far as is deemed practicable, 
the Investment Manager will use all 
reasonable endeavours to ensure fair 
treatment as between the Investors and 
such customers in compliance with the 
FCA Rules. For the avoidance of doubt 
this clause excludes Associates of the 
Investment Manager.

15.2 The Investment Manager is required 
by FCA Rules to establish, implement 
and maintain a conflicts of interest policy. 

A copy of this policy will be provided on
request. The Investment Manager’s 
conflicts of interest policy sets out the 
types of actual or potential conflicts of
interest which affect the Investment 
Manager.

15.3 The Investment Manager or any 
persons connected with the Investment 
Manager may hold an investment within 
the Portfolio or outside the Portfolio, in
a Structured Product held as part of the 
Portfolio.

15.4 The Investment Manager may, 
subject to FCA Rules and without prior 
reference to the Investors, effect
transactions in which it has, directly 
or indirectly, a material interest or a 
relationship of any description with 
another party, which may involve a 
potential conflict with its duty to the 
Investors. The Investment Manager shall 
be liable to account to the Investors for 
any profit, commission or remuneration 
made or received from or by reason 
of such transactions or any connected 
transactions. For example, such potential 
conflicting interests or duties may arise 
because:
(a) the Investment Manager provides 
investment services to other clients;

(b) the transaction is in securities issued 
by an Associate;

(c) the Investment Manager deals on 
behalf of the Investor with an Associate;

(d) the Investment Manager may act as 
agent for the Investors in relation to a 
transaction in which it is also acting as 
agent for the account of other customers 
and Associates;

(e) the Investment Manager may, in 
exceptional circumstances, effect 
transactions as principal in respect
of a transaction for the Investor;
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(f) the Investment Manager may have 
regard, in providing the Managed 
Portfolio Service to the relative
performance of other investments under 
its management;

(g) the Investment Manager may effect 
transactions with an Associate who may 
be acting as principal or receiving agent’s 
commission. The Investment Manager
or an Associate may retain any agent’s 
commission or discount or other benefit 
(including directors’ fees) that
accrues to them; or

(h) the transaction is in securities in 
respect of which the Investment Manager, 
or a member, partner or employee of the 
Investment Manager or an Associate
or its employees, is contemporaneously 
trading or has traded on its own account 
or has either a long or short position.

16. Liability

16.1 Nothing in this clause 16 shall 
exclude any duty or liability owed by the 
Investment Manager under the FCA
Rules.

16.2 The Investment Manager shall not 
be liable for any loss to the Investor 
arising from any investment decision 
made in accordance with the investment 
return objectives and the investment 
restrictions set out in the Portfolio 
Summary Documents, or for any other 
action in accordance with this Investor 
Agreement, except to the extent 
that such loss is directly due to the 
negligence or wilful default or fraud of 
the Investment Manager, its Associates or 
any of its or their partners, members,
directors or employees.

16.3 Subject to clauses 8.5, 12.2 and 
14, the Investment Manager shall not be 
liable for any defaults of any counterparty, 
agent, banker, administrator, custodian,
nominee or other person or entity which 
holds money, investments or documents 
of title, other than where such party is an 
Associate.

16.4 In the event of any failure, 
interruption or delay in the performance 
of the Investment Manager’s, an 
Associate’s or any of its agents’, 
delegates’ or subcontractors’ obligations 
resulting from acts, events or 
circumstances not reasonably within its 
or their control or breakdown, failure or 
malfunction of any telecommunications 
or computer service or systems, the 
Investor acknowledges that neither the 
Investment Manager nor its agents, 
delegates or subcontractors, as 
appropriate, shall be liable or have any 
responsibility of any kind for any loss or 
damage thereby incurred or suffered by 
the Investor.

16.5 The Investment Manager gives no 
representations or warranty as to the 
performance of the Portfolio. Investors
should consider the suitability of the 
investment return objectives and 
restrictions set out in the relevant 
Portfolio Summary Document and 
also note the risk warnings set out in 
the Service Brochure. Nothing in this 
clause 16 shall exclude the liability of the 
Investment Manager for its own
negligence or fraud.

17. Termination

17.1 The Managed Portfolio Service has 
no automatic termination date but the 
Investment Manager may set a date, 
of which it shall give not less than six 
months’ written notice to the Investor, on 
which it will terminate. The Investment 
Manager will seek to sell Investments in
the Structured Products and to liquidate 
each Investor’s Portfolio in an orderly 
fashion. 

On termination of the Managed Portfolio 
Service, any proceeds realised from the 
sale of the Investments will be paid to the 
Investor.

17.2 An Investor is entitled to make 
Encashment Requests at any time by 
providing a Encashment Request, subject 
to a minimum amount of £1,000. 

The Investment Manager will have a lien 
on all Investments being redeemed from 
the Portfolio and shall be entitled to 
dispose of some or all of the same and 
apply the sale proceeds in discharging 
any liability of the Investor to the 
Investment Manager and Administrator 
and Custodian. This Agreement shall 
terminate upon the completion of a 
full Encashment Request from the 
Managed Portfolio Service, upon which 
the Investment Manager will liquidate 
the Investor’s Portfolio. The resulting 
cash balance will then be passed to the 
Investor.

17.3 If:
(a) the Investment Manager gives to 
the Investor not less than three months’ 
written notice of its intention
to terminate its role as Investment 
Manager under this Investor Agreement; 
or

(b) the Investment Manager ceases to 
be appropriately authorised by the FCA 
or other such equivalent regulatory body, 
or becomes insolvent; the Investment 
Manager shall endeavour to make 
arrangements to transfer the Investments 
to another Investment Manager, in 
which case that Investment Manager 
shall assume the role of the Investment 
Manager under this Investor Agreement, 
failing which this Investor Agreement 
shall terminate forth with and, subject to
clause 16, the Investments held for the 
Investor shall be re-registered into the 
Investor’s name or as the Investor
may otherwise direct.

18. Consequences of Termination

18.1 On termination of this Investor 
Agreement pursuant to clause 17, the 
Investment Manager will use reasonable 
endeavours to complete all transactions 
in progress at termination expeditiously 
on the basis set out in this Investor 
Agreement.
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18.2 Termination will not affect accrued 
rights, existing commitments or any 
contractual provision intended to survive 
termination and will be without penalty 
or other additional payments save that 
the Investor will pay fees, expenses and 
costs properly incurred by the Investment 
Manager, its Associates and delegates up 
to and including the date of termination 
and payable under the terms of this 
Investor Agreement.

18.3 On termination, the Investment 
Manager may retain and/or realise such 
Investments as may be required
to settle transactions already initiated 
and to pay the Investor’s outstanding 
liabilities, including fees, costs and
expenses payable under clause 11.

18.4 Clauses 16 and 19 shall survive the 
termination of this Investor Agreement.

19. Confidential Information

19.1 Neither the Investment Manager nor 
the Investor shall disclose to third parties 
or take into consideration for purposes 
unrelated to the Portfolio information 
either:

(a) the disclosure of which by it would 
be or might be a breach of duty or 
confidence to any other person; or

(b) which comes to the notice of a 
partner or member of or an employee, 
officer or agent of the Investment
Manager or of any Associate but does 
not properly come to the actual notice of 
that party providing the Managed
Portfolio Services under this Investor 
Agreement.
19.2 The Investment Manager will at all 
times keep confidential all information of 
the Investor acquired in consequence of 
the Managed Portfolio Services, except
for information which:

(a) is in the public knowledge; or

(b) which they may be bound to disclose 
under compulsion of law; or

(c) is requested by regulatory agencies; or

(d) is given to their professional advisers 
where reasonably necessary for the 
performance of their professional 
services; or

(e) which is authorised to be disclosed 
by the relevant party; and shall use 
reasonable endeavours to prevent any
breach of this clause 19.2.

19.3 The Investment Manager will procure 
that any agent or delegate,which is an 
Associate appointed by it will observe 
and comply with the provisions of clauses 
19.1 and/or 19.

20. Complaints and Compensation

20.1 The Investment Manager has 
established procedures in accordance 
with the FCA Rules for consideration of 
complaints. Details of these procedures
are available on request. Should an 
Investor have a complaint, he should 
contact the Investment Manager.
If the Investment Manager cannot resolve 
the complaint to the satisfaction of the 
Investor, the Investor may be entitled 
to refer it to the Financial Ombudsman 
Service. The Financial Ombudsman can 
be contacted at: Website: www.financial-
ombudsman.org.uk Tel: 020 7964 1000
Fax: 020 7964 1001

20.2 The Investment Manager and 
Administrator and Custodian participates 
in the Financial Services Compensation 
Scheme (FSCS), established under
the Financial Services and Markets Act 
2000 (as amended), which provides 
compensation to eligible investors in the 
event of a firm being unable to meet its 
liabilities.

Payments under the protected 
investment business scheme are 
currently limited to a maximum of the
first £85,000 of the claim. Further 
information is available from the 
Investment Manager or the FSCS
at www.fscs.org.uk.

21. Notices, Instructions and
Communications

21.1 Notices of instructions to the 
Investment Manager should be in English 
and in writing and signed by the Investor, 
except as otherwise specifically indicated. 
Notices should be sent to Hilbert 
Investment Solutions Ltd, St Clements 
House, 27-28 Clements Lane, London, 
EC4N 7AE (or such other postal address 
notified to the Investor for this purpose).

21.2 The Investment Manager, its 
Associates or any of its or their agents 
may rely and act on any instruction or 
communication which purports to have
been given by persons authorised to 
give instructions by the Investor under 
the Application Form or subsequently 
notified by the Investor from time to
time and, unless that relevant party 
receives written notice to the contrary, 
whether or not the authority of such 
person shall have been terminated.

21.3 All communications to the Investor 
shall be in English and will be sent 
(whether postal or electronic) to the latest 
address notified by the Investor to the
Investment Manager and shall be 
deemed received by the Investor on the 
second day after posting or on the day 
after dispatch in the case of electronic
communication. 

All communications by the Investor shall 
be made in writing or (save as otherwise 
provided) shall be made by telephone to 
the Investment Manager, in which case 
conversations may be recorded for the 
avoidance of any subsequent doubt. 
Communications sent by the Investor 
will be deemed received only if actually 
received by the Investment Manager. The 
Investment Manager will not be liable 
for any delay or failure of delivery (for 
whatever reason) of any communication 
sent to the Investor.
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22. Unsolicited Real-time Financial 
Promotions

The Investment Manager may 
communicate an unsolicited real-time 
financial promotion (i.e. interactive 
communications such as a telephone call 
or electronic mail promoting Investments) 
to the Investor.

23. Amendments

23.1 The Investment Manager may 
amend the terms and conditions in this 
Investor Agreement by giving the Investor 
not less than twenty business days’ 
written notice.

23.2 The Investment Manager may also 
amend these terms by giving the Investor 
written notice with immediate effect if 
such is necessary in order to comply 
with the FCA Rules or other statutory or 
regulatory requirements.

24. Data Protection

Disclosure of information and Data 
Protection

(a) The EU General Data Protection 
Regulation (“GDPR”) and the Data 
Protection Act 2018 (DPA 2018) provide
the current legal framework for the 
protection of personal data in the UK.

All references to ‘Data Protection Law’ in
the following clauses under this heading 
mean the GDPR and DPA 2018 or any 
other applicable law or regulation.

(b) The Data Protection Law governs the 
use of personal data by businesses and 
other organisations. In order to fulfil our 
agreement with you to provide products 
and services we need to collect, use, 
share and store personal data about you 
and your transactions.

(c) Personal data means information that 
relates to you and from which you can be 
identified, such as your name, address. 
telephone number, or date of birth.

It may also include information about 
your financial affairs and transactions. 
The personal data may also include 
‘sensitive personal data’ as defined in 
the Data Protection Law (for example, 
information relating to criminal records).

(d) The personal data collected by us in 
our capacity as the Plan Manager may 
be obtained from you directly, or from 
third parties, such as employers, credit 
reference agencies (who may search 
the Electoral Register), fraud prevention 
agencies or other parties associated with 
you, when you apply for any product or 
service, or which you or they give to us at 
any other time.

In our capacity as Plan Manager we will 
use your personal data to provide:
•	 our services and products;
•	 process and store your application;
•	  understand your requirements;
•	 manage your accounts;
•	 provide you with periodic statements 

of your investment;
•	 prevent and detect fraud, money 

laundering and other crime;
•	 to carry out regulatory checks;
•	 to meet our obligations to any 

relevant regulatory authority;
•	 to undertake analysis of our 

business; and
•	 to develop and improve our services 

to you and to protect our legitimate 
interests.

(f) We will take appropriate measures 
to keep your personal data secure and 
confidential.

(g) You must notify the Plan Manager of 
changes to your data.
(h) We may disclose your personal data 
to the following third parties:

•	 our employees, consultants, and 
professional advisers;

•	 successors-in-title to, and potential 
purchasers and investors in, all or 
part of our business; 
 
 

•	 Associated Companies (as defined 
in Section 416 of the Income and 
Corporation Taxes Act 1988) to 
process this application;

•	 your financial adviser by email or 
other means;

•	 you if you ask in accordance with 
your rights under a ‘Data Subject 
Access Request’;

•	 licensed credit reference and/or 
fraud prevention agencies to help 
make financial decisions during the 
application and on an ongoing basis. 
This information will be used to 
decide whether to continue to make 
products and services available to 
you. Our enquiries or searches may 
be recorded and credit reference 
agencies may supply us with 
financial information;

•	 contractors who provide a service to 
us or are acting as our agents, on 
the understanding that they will keep 
the personal data confidential and 
secure; and/or

•	 other third parties where we are 
under a legal or regulatory obligation 
to do so, for example where we 
are required to share information 
with the FCA, HMRC, or any other 
regulatory body.

(i) We may collate, process and share 
statistics based on an aggregation of 
information we hold. No individuals will
be identifiable from the resulting analysis.

(j) Where you provide us with the 
personal data of a third party (for 
example, about another individual in your
household), you confirm that you have 
obtained their consent prior to disclosing 
that personal data to us.

(k) We may transfer your information 
to other countries, including countries 
outside the European Economic Area
which may not have laws which provide 
the same level of protection to personal 
data as provided in the Data Protection 
Law. Where we do so we will ensure that 
such transfers are compliant with the 
Data Protection Law and that appropriate 
security measures are put in place.
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(l) From time to time we may change the 
way we use your personal data. Where we 
believe you may not reasonably expect 
such a change we will contact you by 
email or other means to notify you of the 
change.

(m) If you terminate your relationship with 
us we will retain the personal data we 
have collected on you for as long as
permitted by Data Protection Law or as 
required by other legal and regulatory 
obligations.

(n) You can request a copy of the 
personal data that we hold about you 
at any time by contacting the Data 
Protection Officer at Hilbert Investment 
Solutions, St Clements house, 27-28 
Clements Lane, EC4N 7AE or contact@
hilbert-is.com.

(o) You also have the right to have any 
of your personal data corrected if it is 
factually incorrect. For further information
on your rights under Data Protection 
Law, including the right to have your 
data deleted and/or corrected, you 
can contact us as above, or visit the 
Information Commissioner’s Office 
website at www.ico.gov.uk.

25. Entire Agreement

This Investor Agreement, together with 
the Application Form, comprises the 
entire agreement of the Investment
Manager with the Investor relating to 
the provision of the Managed Portfolio 
Service.

26. Rights of Third Parties

A person who is not a party to this 
Investor Agreement has no right under 
the Contracts (Rights of Third Parties)
Act 1999 to enforce any term of this 
Investor Agreement, but this does not 
affect any right or remedy of such third
party which exists or is available apart 
from that Act.

27. Severability

If any term, condition or provision of this 
Investor Agreement shall be held to be 
invalid, unlawful or unenforceable to any 
extent, such term, condition or provision 
shall not affect the validity, legality or 
enforceability of the remainder of this 
Investor Agreement.

28. Governing Law

This Investor Agreement and all matters 
relating thereto shall be governed by and 
construed in accordance with English Law 
and the parties submit to the exclusive 
jurisdiction of the English Courts.

29. Additional Terms for ISAs 

29.1 The ISA Manager is Hilbert 
Investment Solutions, of Hilbert 
Investment Solutions, St Clements 
House, 27-28 Clements Lane, London, 
EC4N 7AE. Hilbert Investment Solutions 
is Authorised and Regulated by the 
Financial Conduct Authority.

29.2 The ISA Manager will administer 
the ISA in accordance with the Individual 
Savings Account Regulations 1998 
(“the Regulations”) or as subsequently 
amended. In the case of any 
inconsistency between these Terms and 
Conditions and the provisions of the
Regulations, the provisions of the 
Regulations will prevail. Failure to meet 
the obligations under the Regulations 
may cause the ISA to be void or need to 
be remedied by repair.
 Any such liability arising from the ISA 
being void or repaired will be borne by 
the investor.

29.3 The maximum amount that may be 
invested in a ISA is subject to limits set 
by HMRC for any particular tax year and 
this limit may change from one tax year 
to the next. Should the investor invest 
more than the rules allow then the ISA 
will be void or need to be remedied by
repair. 

The ISA Manager will notify the investor 
if by reason of any failure to satisfy the 
provisions of the Regulations a ISA has 
or will become void.

29.4 The ISA will commence from the 
date the application and subscription are 
received by the ISA Manager.

29.5 Investments in the ISA will be held 
by the ISA Manager’s Administrator and 
Custodian for and on behalf of the
beneficial ownership of the investor and 
must not be used as security against any 
loan. Cash will be held by the ISA
Manager as trustee and in accordance 
with the rules of the Financial Conduct 
Authority. Investors should note that as a 
consequence ISA investments are pooled 
with those relating to one or more other 
investors.

29.6 The ISA Manager may delegate any 
of the related functions or responsibilities, 
having been satisfied that anyone to 
whom such functions or responsibilities 
are delegated is competent to carry out 
the functions and responsibilities of this 
Agreement. 

This may specifically involve the use of an 
eligible custodian where investments may 
not always be held by the ISA Manager’s 
Administrator and Custodian directly. At 
the investor’s request the ISA Manager 
will provide the investor with a list of 
eligible custodians used in this regard. 

The investor should note that the use of 
such eligible custodians may not provide
the investor with the same level of 
regulatory protection as is offered in 
the UK. There could be instances of 
different settlement, legal and regulatory 
requirements in relation to the separate 
identification of investments registered
in this way. In the event of default by 
such an eligible custodian the ISA 
Manager will only accept responsibility for 
losses arising from fraud, wilful default 
or negligence on the part of the ISA 
Manager.
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29.7 Interest will accrue daily on cash 
held within the ISA as per the published 
rate in effect at the time the interest is 
accrued, accounting accordingly for any
provisions of the Regulations relating 
thereto.

29.8 The investor authorises the ISA 
Manager to provide HMRC with all 
particulars of the ISA and its investments. 
The ISA Manager will make claims on 
behalf of the investor, liabilities for and 
relief from tax in respect of the ISA.

29.9 The ISA Manager will provide the 
investor with an annual valuation of the 
ISA as at 5th April each year, together 
with a report of all transactions and cash
movements that have occurred during 
the previous 12 month period.

29.10 The investor has the right to 
transfer in, part or all of an existing ISA 
from another ISA Manager or request
that the investments within the ISA be 
transferred out to another ISA Manager. 

Such a transfer out to another ISA
Manager will attract a charge per 
individual investment as detailed in 
the Fees and Charges section of the 
Managed Portfolio Service document. 
All fees (including a pro-rata annual 
fee) and charges due up to the point of 
completion of the transfer out instruction 
must be paid to the ISA Manager.

29.11 During a cash transfer, funds will not 
be invested in the stockmarket. The ISA 
Manager accepts no responsibility for any 
potential or actual loss that the
investor claims has occurred in such 
circumstances.

29.12 The ISA may be terminated by the 
investor giving the ISA Manager notice 
in writing, requesting the ISA Manager 
to either transfer all investments to the 
investor or to sell the investments and 
remit the resulting proceeds to the 
investor.

Termination of the ISA will be effective 
when written notice is received by the 
ISA Manager and all benefits and relief 
from tax will cease immediately. All 
fees (including a pro-rata annual fee) 
and charges due up to the point of 
termination of the ISA must be paid.

29.13 The ISA Manager may at its 
absolute discretion, terminate the ISA by 
giving one month’s notice in writing
to the investor.

29.14 If an investor dies the tax benefits 
cease immediately and the ISA Manager 
will arrange for the investments to be 
moved out of the ISA and held in a non-
ISA account to await further instructions 
from the appointed representatives of the 
deceased investor.

29.15 All transactions in the ISA will be 
effected under the Rules and Regulations 
of the London Stock Exchange or other 
applicable exchange, the Financial 
Conduct Authority or other regulatory 
bodies as applicable.

29.16 Any overdrawn debit positions 
occurring in the ISA will be addressed 
by the Investment Manager via the sale 
of sufficient stock to cover the debit 
balance.

29.17 The investor may make an 
Additional Permitted Subscription into 
their ISA by completing the relevant
form each time an Additional Permitted 
Subscription is made.

29.18 The Additional Permitted 
Subscription must not exceed the 
combined value of the investor’s spouse 
or civil partner’s ISA which they held at 
the date of their death. The combined 
value includes any income accrued,
but not paid or credited to the ISA at the 
date of death.

29.19 The investor may make several 
Additional Permitted Subscriptions. 
However, these must not, in aggregate, 
exceed the combined value of the 
investor’s spouse or civil partner’s ISA as 
at the date of death.

29.20 Any application to make an 
Additional Permitted Subscription must 
be made in accordance with all of the
requirements set out in the ISA 
Regulations. This includes any prescribed 
timescales.

29.21 The ISA Manager will not accept 
any Additional Permitted Subscription 
where it knows or suspects that the 
information provided by the investor is 
incorrect, false or does not satisfy any 
of the requirements set out in the ISA 
Regulations.
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