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THE ONLY THING 
CONSTANT IS CHANGE
Equity investment rewards those with patience. Ultimately a 
portfolio of shares represents an investment into a selection of 
businesses. It follows that, all things being equal, entrepreneurial 
activity ought to generate much more in profit than sedentary 
investments such as property, government securities or deposits 
– and it does!

The essential dynamic of entrepreneurial activity is change. New 
companies will arise and new investment sectors will come into 
prominence. Last, but not least is the likelihood that whole new 
economies will come into focus which compare favourably with 
traditional and more established ones.



I’m not a fan of the new pound coin, 
but then again, I hate all change.

Ken Cheng 
Winner of the 10th Annual Dave’s Funniest 

Joke Of The Edinburgh Fringe 2017.

ISA ALLOWANCE FOR 2017/18 TAX YEAR
2017/18 £20,000 (£1,666 per month)

You can now split the amount you contribute into an ISA between a Cash ISA and a Stocks and 
Shares ISA, as you choose – up to the new overall annual ISA limit of £20,000. Previously, it has 
only been possible to save up to half of the overall ISA subscription limit in a Cash ISA

Junior ISA Allowance
2017/18 £4,128

If you would like to receive a Junior ISA Application Pack please contact us on 01509 670918 
or email enquiries@isa-ltd.co.uk
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Investing In An ISA

Welcome to our Autumn edition of Talking Shop. Investing in an ISA can be as straightforward or as complex 

as you would like it to be. To simplify the process we have set out three alternative portfolios each containing 

six different funds. These packages are described in this brochure on pages 16-21 and if you wish to proceed 

it should take you no more than five minutes to complete the application form. This brochure covers both the 

Cofunds and FundsNetwork supermarkets.
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Please note that past performance should not be seen as a guide to future performance. The value of 
any investment and income from it can fall as well as rise as a result of market and currency fluctuations 
and you may not get back the amount you originally invested. All the investments in this publication 
should be regarded as long term investments. All investors need to reflect on the volatility of share 
based investing and the fact a bank deposit is now guaranteed up to £85,000. Whilst we may draw your 
attention to certain investment products we cannot know which of them, if any, is best for your particular 
circumstances and must leave that decision to you.
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Source: Fidelity
Those paying the additional higher rate of tax at 45% would only receive £55 for every 

£100 of taxed interest. Rate applied to interest above the personal allowance

£100 of Interest Earned – How Much Goes In Your Pocket?
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Making it and keeping it is a simple philosophy and, patriotism apart, there is little point in making a taxable investment 
return if you can achieve the same gain tax-free. To re-cap, ISAs currently offer the following tax savings:

1. Interest

ISAs still have advantages over ordinary savings accounts despite the new personal allowance.

Although you can earn up to £1,000 (£500 for higher rate) of interest tax free on an ordinary savings account, that 
money will still count towards your income when you’re assessed for things like child benefits and your personal 
allowance.

Where an ISA is partially or wholly invested in fixed interest (i.e. a Corporate Bond), there is no income tax whatsoever 
on this (neither at basic nor the higher rate).

Ignorance Is Bliss!

ISA income is completely outside your taxable income and does not need to be declared on your tax return.

2. Dividends

The government have recently introduced changes that have seen the removal of the dividend tax credit and the 
introduction of a new dividend allowance. Importantly if your investments are held within an ISA there will be no 
change, yet another reason why ISA investments are so valuable.

Most people with investments held outside of an ISA will also see little change, but the never totally understood 10% 
dividend tax credit has now be replaced by a new £5,000 tax free dividend nil-rate band for all individual taxpayers, 
this was introduced on 6 April 2016.

Tax on dividends above this figure is set at the following rates:-

 7.5% for basic rate taxpayers

 32.5% for higher rate taxpayers

 38.1% for additional rate tax payers.
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£1000 Of Realised Gains – How Much Goes In Your Pocket?

Where CGT allowance has already been utilised
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Theoretical comparison between the same equity growth investment fund achieving 7% growth per 
annum adjusted for an annual rise in the CGT allowance of 2% and annual charges of 1.67%.

* Higher rates (18%/28%) may apply to the disposal of certain residential property and carried interest.

According to the Treasury, 85% of individuals in receipt of dividends will be better off or no worse off, however this was 
before the decision in the 2016 Budget which reduced the allowance down to £2,000 from April 2018. Anyone with 
a portfolio outside of an ISA in excess of £58,000 could now start paying income tax on any dividends they receive.

If you have investments outside an ISA, please telephone 01509 670918 to discuss how the change 
will affect you.

3. Capital Gains Tax

All capital gains within ISAs remain free of Capital Gains Tax and there is no need to include ISA gains in your tax return.

In addition to tax saving, the avoidance of record-keeping via ISAs is a meaningful advantage, which is especially 
valuable when compared to the meticulous long term records required for assets held outside of an ISA.

The number of pensioners who have to file an annual tax return hit 1.7m in the last tax year, more than a quarter of a 
million of these were aged over 80 or over. 

Spousal Exemption-Inheritable ISA Allowance

HMRC’s annual report and accounts for 2016/17 reveal that the amount of money paid to HMRC in inheritance tax 
(IHT) has reached its highest level since 1986. Inheritance tax receipts were £4.84bn – 4% higher than the previous 
years and the highest level since the current system was introduced.

Anyone whose spouse or civil partner died on or after 3 December 2014 is eligible for a one-off additional ISA allowance 
equivalent to the value of the deceased person’s ISA at the time of death. As an example, if a person held £50,000 
in an ISA on death, their spouse or civil partner would be able to make an additional contribution to their ISA of up to 
£50,000, on top of their own ISA allowance for the year (£20,000 in the 2017/18 tax year).

In Summary

The ISA structure is the only savings system available to UK investors which offers the same tax advantages during 
both the investment build up and after the payment of income commences. All other ‘Tax Incentivised’ schemes confer 
reduced tax advantages once an income has been taken. The UK tax system offers taxpayers a number of annual 
allowances based on the principle of ‘use them or lose them’. One such allowance is the ISA entitlement.
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Nothing Changes, If Nothing Changes

There are many people whose approach to investment can be defined as ‘buy and hold’. Sometimes, however, portfolio 
modifications are in the investor’s interest. From time to time changes take place in the wider world which may render 
it advisable for investors to review their portfolio approach. As a separate consideration (and even more common) a 
change of personal circumstances can also be the catalyst for portfolio change.

All things being equal, ISA holders should maintain a commitment to funds they already hold. In other words, there has 
to be a strong argument to justify switching funds and not simply a superficial one. Even where there is a compelling 
argument in favour of switching funds, every investor needs to consider the proposed action in the light of their own 
circumstances. Below are some of the most recent considerations which have helped to fuel the ongoing debate.

Woodford Woes

From time to time a fund management house loses its way as a result of some poor investment decisions. When such an 
occurrence happens, it can be difficult for unit holders to determine the best course of action. The most recent example 
of such an occurrence was with Woodford fund managers, whose investment decisions over the past few months have 
impacted negatively on their performance.

Fund managers are not immune to making the occasional poor investment decision and every manager has been left 
embarrassed by a company’s share collapse. Neil Woodford has made some poor decisions and he cannot bemoan the 
press kicking him when he’s down. The Woodford launch was a media frenzy and he made full use of their services, 
but he who lives by the sword must be prepared to die by it too. Arguably, investors should not be motivated to act by 
media hype. Nevertheless, they should follow events closely, and be prepared to act in their own interests. 

When negative occurrences afflict a unit trust group, it is not being disloyal for investors to take a fresh look at their 
position. The recent lacklustre performance by Woodford reminds us of the year 1999 when the press again attacked 
his performance at Invesco Perpetual and claimed he was a luddite not to invest in the up and coming technology boom. 
One year later and Neil’s funds were back at the top of the performance tables as all those chasing the internet dream 
fell by the wayside and Neil’s pragmatic approach eventually rewarded loyal/patient investors..

We do not believe now is the time to panic; good managers have poor runs and we are confident Neil can bounce back 
from his annus horriblis.

How Woodford Still Beats His Rivals
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Proposed Legislation

There is a distinct likelihood that proposed legislation could change the way in which some funds are held and priced. 
One aspect being considered is whether it is fair to allow investors to retain funds where cheaper share classes are 
available. If you bought a fund directly with a fund manager i.e. Jupiter/Henderson/Invesco Perpetual etc, rather than 
via a fund supermarket there is a strong possibility that you are paying more for that fund each year than for exactly 
the same fund on a fund supermarket.

Example

* The annual management fee (AMC) plus the Cofunds/ISA Ltd fees. Based on a client holding £50,000 on Cofunds

The following fund managers are now all available cheaper on Cofunds than when held directly with the fund manager:

Aberdeen 
Artemis 
Aviva 
AXA 
BlackRock 

Columbia Threadneedle 
Henderson 
Invesco Perpetual 
Investec 
Jupiter 

M&G 
Newton 
Premier 
Schroder

If you think you hold one of these legacy funds directly with the fund manager, please contact us on 01509 670918 
or enquiries@isa-ltd.co.uk order to discuss moving your funds onto the cheaper share class.

Merger Menace

All too often the merger of companies is against the public interest. When one big company swallows up another, it 
inevitably means less choice and reduced competition. In parallel with this negative outlook for customers, however, 
you can usually bet that the departing directors and executives of the newly merged companies concerned are the 
beneficiaries of massive ‘golden handshakes’ and pension fund ‘top ups’ whilst those remaining usually receive share 
options and service contracts out of all proportion of their worth.

Sadly, such is the way of the world and because the fund management industry in particular is likely to see much more 
merger activity during the next few years, investors should beware. If you are an investor in a fund group which is taken 
over the first thing to do is ignore the lugubrious letter you will receive announcing the merger and waxing lyrical on 

Fund
AMC if held direct With 

Invesco Perpetual/
Jupiter/Henderson

Cost if held on 
Cofunds*

A Saving of

Invesco Perpetual Income Fund 1.5% 1.38% £60 per year

Jupiter Income Fund 1.5% 1.43% £35 per year

Henderson European Growth 1.5% 1.43% £35 per year

Risk Warnings: Past performance is not necessarily a guide to future performance 
and may not be repeated. The value of an investment, and any income from it, 
can fall as well as rise as a result of market and currency fluctuations and you 

may not get back the original amount invested. 
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it’s benefits. Instead you should be alert to the danger of your fund becoming ‘merger fodder’. Mergers of fund groups 
inevitably results in consolidation of some of their funds. With guidance from ISA Ltd any investor whose funds are within 
the supermarket system, it takes only the smallest of steps to switch to a fund which perhaps better suits their needs.

We can continue to anticipate change, and the investor’s response should be to query whether, in parallel, their 
investments should also change. Clearly, as the few examples before suggest, each case should be judged on it’s own 
merits. Where portfolio change is desirable, fund supermarkets provide the best answer.

A Solid Platform

The history of the first eighty years of the unit trust movement illustrates slow but meaningful progress so far as investors 
were concerned. However the sum total of all these changes pales into insignificance alongside the major step forward 
we have witnessed over the past sixteen years, thanks to the arrival of fund supermarkets. In spite of being a new 
concept, the platform market in the UK has ballooned, to a total of £520bn in assets under administration.

For ISA investors, the opportunity now exists to diversify their portfolios across a vast range of unit trusts and from next 
year Investment Trusts. Theoretically, this extended choice provides an opportunity to increase their returns.

Whilst the concept is only sixteen years old, assets under administration at Cofunds, one of our preferred supermarkets, 
have seen a dramatic rise since 2001 as investors have become familiar with it’s system.

Real Or Imagined Benefit?

Investors must ask themselves how great is the advantage that fund supermarkets have bestowed on them? In the 
days of PEPs, anyone wanting to arrange a diversified low-cost PEP would have been limited to the range of funds to 
choose from. Typically the leading fund managers at the time (i.e. Invesco, Henderson, Jupiter, etc.) would have offered 
you perhaps 10 alternative funds to invest in. Effectively, therefore, once you had chosen a unit trust group to invest 
with, the funds you selected were restricted to those offered by that investment group and no-one else. Today, however, 
restricted choice has been replaced by almost limitless choice. Anyone who, for example, wishes to place £20,000 in 
this year’s ISA can select up to twenty funds managed by twenty different companies, placing £1,000 into each unit 
trust. Moreover, they can do so without incurring any greater cost than would be the case if they committed the full 
£20,000 to a single fund.

When you use the supermarket offered by ISA Ltd in this publication you buy exactly the same fund, but cheaper than  
going directly to the fund manager. As a discount broker we will arrange for your ISA to be purchased, subject to the same 
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discounts we have traditionally offered on PEP and ISA products. Crucially, whereas in previous years we have only been 
able to discount the up front initial charges, following regulatory changes we can now offer a reduced annual fee too.

Effectively, therefore, anyone using any of the three portfolios which we are recommending in this publication will enjoy 
an initial saving on the standard ‘front end load’ of each of the individual funds listed. In addition, a lump sum investment 
into any fund available on the Cofunds platform can be completed at no initial charge.

Annual Fee Reduction

The significant change in recent years is the ability for brokers like ourselves to reduce the annual cost of investing. While 
most fund managers have been slow to reduce their fees, clients of ISA Ltd who have moved their directly bought funds 
to Cofunds have seen a reduction in their annual administration fees and as we manage nearly £1/2 billion in total 
assets we are using this to push fund managers into reducing their fees as well. While we have been disappointed in the 
lethargy of some managers to reduce their fees, we believe recent media pressure will help us nudge these managers 
into offering ISA Ltd clients even lower annual fees in the future.

It seldom happens that ‘good ideas cost less’, but with the fund supermarkets this is a reality.

Additional Advantages

All investors receive a consolidated valuation statement; this includes an itemised portfolio valuation and details of 
dividend and other income payments. Many investors like to see all their funds listed and valued within one simplified 
summary. This is provided by the supermarkets. On top of this, anyone who registers their account online will have 
access to their holdings at any time of the day or night to suit their needs (i.e. valuations, purchases, switches and sales).

Transferring Existing Funds

Most investors are content to retain their ISAs as originally invested. Their simple view is that historically even the 
poorest funds usually provide better long-term returns than bank deposits. Is this reaction based on loyalty or lethargy? 
A number of investors have always been more demanding, however, resolving never to remain in funds which have 
underperformed others.

There is now a new philosophy to add to the two existing approaches. Given that the fund supermarket concept offers 
both initial choice and ongoing flexibility, many investors will see that there are advantages in transferring their existing 
holdings into the new system. Effectively, therefore, this is an issue which involves much more than the switching of 
funds – it involves a transfer of the investor’s allegiance to a more efficient administration system.

Consolidating Your Portfolio

The fund supermarkets offer more than a simple extension of choice and lower fees – they also provide a far superior 
system of record keeping to which ISA investors have become accustomed.

In the past, if you held PEPs and ISAs with several different companies, you would have received separate 
statements from each individual management group, using a variety of dates. The supermarket system allows you 
to receive a consolidated summary of all your investments, as at a particular date, with subsequent valuations at 
any time on request.

Most investors prefer to receive less paperwork rather than more, and the consolidated statements enable them to do 
this. If you would like to reduce your annual fees by moving your funds onto a fundsupermarket platform please contact 
us on 01509 670918 or email enquiries@isa-ltd.co.uk.

Investors can now save on their annual fees by transferring to the supermarket 
platform please phone us on – 01509 670918 to discuss lowering your fees.
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What is Bitcoin?

Bitcoin is a de-centralised digital currency that enables instant payments to anyone, anywhere in the world. It was 
created in 2009 and it has many  (or perhaps all) of the characteristics of a currency.

Bitcoin uses peer to peer technology to operate with no central authority (i.e. those meddling governments and central 
banks!) Transaction management and money issuance are carried out collectively by the network.

Traditionally, governments have enjoyed a monopoly in issuing currencies via their central banks, Bitcoin has changed 
that. Bitcoin is the first successful implementation of a ‘distributed cryptocurrency’ Bitcoin is designed around the 
idea of using cryptography (the art of solving complex codes) to control the creation and transfer of money, rather than 
relying on central authorities, in other words the supply of Bitcoins is regulated by the users of the system as a group 
and cannot be manipulated by any government, bank, organisation or individual.

We’ve Been Here Before

It is said that ‘the only thing constant is change’ and the economic benefits of technological change are scarcely new. 
The building of Britain’s railways between 1830 and 1850 were a catalyst for faster growth in the wider economy. 
Unfortunately, however, a new economic era does not automatically herald success for all the participants. 

The current Bitcoin frenzy is a classic example of how change results in small investors getting carried away by an 
exciting new concept, without assessing its commercial value. Traditionally the good news comes out first, whilst the 
pitfalls surface later.

Over the last twelve months, Bitcoin, has been on an extraordinary surge. Since the beginning of the year it has more 
than quadrupled in price, rising from $1,000 a coin to more than four times that. Over a twelve month period it has 
risen almost eight fold!

Caveat Emptor

The Financial Conduct Authority (FCA) has confirmed not only does it not regulate digital currencies, but that it has no 
intention of doing so in the future

Bitcoins are generated 
by a process called 
mining. Miners use 

fast computers to solve 
complex equations. 
If a miner is the first 
to successfully solve 
an equation, they 

receive 25 bitcoins in 
a unique address (i.e. 

3J98t1WpEZ73C 
mQviecrnyiWrnqR 

WNLy).

1. Mining

Miners verify each 
transaction and store 

them in a public ledger, 
usually within an hour. 
No information is stored 

in the public ledger 
except the addresses 

and amounts. 
Transactions are 

irreversible.

4. Verification

Bitcoins are sent 
and received using 

addresses. If a bitcoin 
owner wants to send 

money to a friend 
or buy a product or 

services, they need the 
address of the recipient, 
often shared as a QR 

code. Using their wallet, 
the bitcoin owner can 
send bitcoins to the 

recipient.

3. Transactions

A bitcoin wallet is an 
app or program that 
stores one or more 

address, each of which 
can hold bitcoin. 

Wallets can be online, 
or on a computer, 
tablet, or mobile.

2. Wallets

Mark
Comment on Text
too big a space
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A Good Reputation Is More Valuable Than Money

Bitcoin was recently thrust into the mainstream news when it was discovered that the perpetrators of the cyber attack on 
the NHS computer system demanded their ransom in bitcoins, presumably because of its anonymity! The implications 
for Bitcoin are obvious, if people start to associate it with crime networks, there will be calls for something to be done.

Although cryptocurrencies are difficult for governments to get a grip on, there are still plenty of ways for them to meddle. 
Once governments realise Bitcoin and other cryptocurrencies are depriving them of revenue and control they will act. 
One of Bitcoins biggest strengths is its anti-establishments credentials; it might be enough to burst the bubble.

Speculate To Accumulate!!!!

Investors recently attracted to Bitcoin are usually unprepared to accept a steady long-term return. They are speculators 
rather than investors and what appeals to them is the idea of making money quickly. It is hardly surprising that these 
people are attracted to the idea of owning Bitcoin. This investment approach offers them the excitement they need, and 
avoids all of the boring considerations of the ‘big picture’.

Our Agenda Is Different

We do not believe that owning speculative cryptocurrencies is ever appropriate for the overwhelming majority of 
investors. Diversification must always be the first (and last) rule of investment planning and the only effective way of 
achieving this is through the use of collective funds.

The use of funds, however, is not in itself sufficient. Most crucially, everyone needs an effective information system which 
focuses on relevant issues and not subordinate ones. We aim to continue to provide relevant information in a digestible 
format which is designed for long term investors. Boring it may be – but it works!

Whenever change takes place it is important to place it in perspective. Far too many exaggerations have been 
made about cryptocurrencies and Bitcoin in particular. The question is will Bitcoin snowball or melt away; we 
suspect the latter.

A Bit Of A Do

Is Bitcoin Heading Into Classic Bubble Territory?
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The Government claim new figures show nearly £5 million was obtained by scammers targeting private pensions in the 
first five months of 2017. Victims of pension scams lose nearly £15,000 on average, as fraudsters try to encourage 
savers to part with their money with false promises of low-risk, high-return investment opportunities.

Investment scams are designed to look like genuine investments. The recent changes to pension rules was both an 
opportunity and a danger for many naive savers. The changes are often complex and with many savers desperate to 
access their previously ‘locked away’ pension, it came as no surprise when the scammers spotted an opportunity. 

Although we are not aware of any clients of ISA Ltd being affected, we have been contacted by several clients where their 
identity has been compromised. We have robust procedures in place to prevent any scammers from being successful 
but scammers can be very resourceful.

In this regard we suggest all clients consider the following:

Spot The Warning Signs

Have you been:

   Contacted out of the blue

   Promised tempting returns and told the investment is safe

   Called repeatedly, or

   Told the offer is only available for a limited time?

If so, you might have been contacted by fraudsters.

Avoid Investment Fraud

1 Reject cold calls

  If you’ve received unsolicited contact about an investment opportunity, chances are it’s a high risk investment or a 
scam. You should treat the call with extreme caution. The safest thing to do is to hang up.

2 Check the FCA Warning List

 The FCA Warning List is a list of firms and individuals known to be operating without our authorisation.

3 Get impartial advice

  Think about getting impartial financial advice before you hand over any money. Seek advice from someone 
unconnected to the firm that has approached you.

Report A Scam

If you suspect that you have been approached by fraudsters please tell the FCA using the reporting form, 
at www.fca.org.uk/consumers/report-scam-unauthorised-firm. You can also call the FCA Consumer Helpline 
on 0800 111 6768

If you have lost money to investment fraud, you should report it to Action Fraud on 0300 123 2040 or online at 
www.actionfraud.police.uk

Find out more at www.fca.org.uk/scamsmart

Remember: if it sounds too good to be true, it probably is!
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AA – Attendance Allowance

Following the political uncertainty created by the decision to call an election and ill thought out conservative manifesto, 
the question of who pays what for social care is high on the political agenda.

With this in mind it is essential that anyone who is required to meet their care costs before then ensures they claim 
all possible benefits under present rules.  One such benefit is Attendance Allowance, which is not means tested but is 
assessed on the needs of the individual. 

Many older people do not realise they will qualify for attendance allowance. They want to keep their independence and 
do not like to ask for help or admit they need help. A little extra money can go a long way. You can use it in any way 
you like to meet your needs and stay independent in your own home and it is still payable if you need to pay for your 
own residential care costs .

Six Myths About Claiming Attendance Allowance

Some people miss out on Attendance Allowance because they mistakenly believe they don’t qualify or are put off by 
the claims’ process.  Do any of these apply to you?

1. ‘My claim was turned down’
Your circumstances may have changed since the last time you applied, especially if it was a while ago. If your care 
needs have increased, you may find you’re now eligible.

2. ‘My income’s too high’
It is assessed purely on your disability or health condition and your care or supervision needs. It isn’t means-tested so 
it doesn’t matter what you earn or how much you have in savings.

3. ‘I can get by without it’
You’ve paid into the tax system all your life. Now it’s time to get something back. Think about what support or equipment 
might help you to carry on living independently at home for longer.

4. ‘I don’t want a carer coming in’
You don’t have to spend Attendance Allowance on a carer. Many older people spend it on other types of help in the 
home, or equipment to help them stay independent.

5. ‘I don’t have a carer’
You don’t need to have a carer or someone looking after you. You qualify based on the help you need, not the help you 
actually get.

6. ‘The claim form is too long’
Ask your local Age UK if they can help you fill it in. Call Age UK Advice for free on 0800 169 65 65 or visit your 
nearest Age UK.

The rates from April 2017 to April 2018:     £55.65 a week if you need help either in the day or at night 
£83.10 a week if you need help both in the day and at night

See http://www.ageuk.org.uk/documents/en-gb/factsheets/fs34_attendance_allowance_fcs.pdf? 

Forgotten Benefits

Another significant factor in being eligible for attendance allowance is that once you are in receipt of attendance 
allowance, the threshold for some means tested benefits are higher, meaning that you may qualify for additional help at 
a time when you need it most. This is particularly relevant for single pensioners living alone. Whilst this may not solve 
everyone’s problems, no one should ignore the little bit of help that is available.  

If you require further information please contact Peter McGregor on 01509 670918.



www.isa-ltd.co.uk

12 Junior ISAs

What Is A Junior ISA?

A Junior ISA or Junior Individual Savings Account is a simple savings account for your child and unlike normal 

savings accounts, they are allowed to keep any interest earned without having to pay income tax on it.

Who Is Eligible For A Junior ISA?

Junior ISAs are available to all children up to the age of 18.

How Many Junior ISAs Can A Child Have?

A child can hold a Junior ISA with only two providers (one for stocks and shares and one for cash) throughout 

their childhood. Therefore, choosing the most appropriate provider is crucial and as the fund supermarkets 

offer over 1,000 from over 200 different fund groups, they offer an ideal home for the JISA.

What Charges And Discounts Are Applicable To Junior ISAs?

The charges and discounts on the JISAs are exactly the same as those of the adult ISA; therefore, anyone 

investing in our recommended funds will pay no initial charges.

Who Can Open A Junior ISA?

A JISA can be opened by anyone with parental responsibility for the child concerned or by the children them-

selves if aged at least 16 years. That person becomes the ‘registered contact’ and is able to give instructions 

for the JISA’s management.

Why A Junior ISA?

Research carried out by Fidelity has calculated that if a parent invests £4,000 each year they could accu-

mulate savings of £136,972.22 by the time their child reaches 18 (based on growth of 5% per annum and 

assuming the allowance rises each year by an inflation rate of 2%).

The research has also calculated someone going to university in London in 18 years time could need £73,363 

to cover their living costs and tuition fees for three years.*

The Junior ISA is a simple way of planning for university fees by creating an easy to understand product. With 

the JISA the government have at last introduced a product that can be utilised by investors as an addition to 

their existing ISAs.

Are There Any Negatives?

A potential issue in the future is that you may be placing a significant amount of money into the hands of an 

18 year old who may not appreciate the value of money. As the account cannot be accessed before the child 

is 18, we believe an investor should use their full ISA allowance first as this can be accessed at any time.

*These are estimated figures and not guaranteed.
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Transferring a Child Trust Fund to a Junior ISA.

In Autumn 2014, The Chancellor George Osborne announced that in April 2015 any savings held in a Child Trust Fund 
can be transferred into a Junior ISA. This change could benefit up to 6.1 million children who currently have savings 
in a Child Trust Fund allowing them to gain better returns on their investment, pay lower charges and have a wider 
choice of products.

What is the difference between a Child Trust Fund and a Junior ISA?

Junior ISAs were introduced in 2010 following the closure of the Child Trust Fund Scheme. A Junior ISA offers a wider 
selection of investments and due to their availability on Cofunds, you can benefit from the same discounts and choice 
of products as with an Adult ISA.

Can I transfer a Child Trust Fund from another provider?

Yes, although a child can only hold a Junior ISA with two providers; one of each type (a cash JISA provider and stocks 
and shares JISA provider). 

Will I lose the Government contribution if I switch?

No, all savings currently held in the Child Trust Fund will be transferred into the Junior ISA. 

How can I transfer a Child Trust Fund into a Junior ISA?

In order to convert a Child Trust Fund into a Junior ISA you will need to complete a Cofunds Junior ISA transfer form. 
Please contact our office on 01509 670918 or enquiries@isa-ltd.co.uk and we can supply the relevant form.

The table below shows the potential savings that could be accumulated through a Junior ISA account by the time a 
child reaches 18 using the full annual allowance (based on growth of 5% per annum and assuming the allowance rises 
each year by an inflation rate of 2%).

Figures calculated as: Previous yearly allowance x 2% to show yearly allowance/inflation growth. Growth 
is last year’s calculation (including inflation growth) x 5% to show accumulated growth

Junior ISA Potential Savings Growth
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14 Lost Assets

We all lose things, and the phrase ‘now where did I put it?’ must be one of the most common in the English 

language. For the most part, of course, people mislay items which are small in size and value – or so they 

assume. In fact, valuable assets are being lost on a scale whose enormity is difficult to comprehend.

Unclaimed Assets And Entitlements In The UK

The total value of unclaimed financial assets in the UK has not been accurately defined, but it is approximately 

£15-20bn.

   £15 billion – The estimated amount of unclaimed assets

    £31 million – The amount in unclaimed premium bond prizes 

(there are 500,000 unclaimed prizes)

   £25,000 – Largest unclaimed premium bond prize

   £400 million – The amount of unpaid money in life assurance and pension schemes

   £1 billion – The total unclaimed money in NS&I products (excluding premium bonds)

   £400 million – The amount of unclaimed money in bank and building society accounts

The good news is that the government is contemplating the establishment of a national register of unclaimed 

assets, but its arrival is not imminent, and many of the people entitled to these assets may not have too much 

time left to benefit from any ‘discoveries’. Government intentions extend further than this however, since 

unclaimed cash is to be released to charity.

Typically, as people advance in years they often forget about their investments. On their death, such people 

often fail to leave a schedule of investments to assist their executor. Probate can be granted with no-one 

having knowledge of the ‘hidden treasure’.

Aside from death, moving house can often cause a loss of contact between a savings organisation and the investor.

How to claim

mylostaccount.org.uk – This FREE service is brought to you by the British Bankers’ Association (BBA), the 

Building Societies Association (BSA) and National Savings and Investments (NS&I).

mylostaccount.org.uk brings together the three tracing schemes of BBA, BSA and NS&I into a single website. 

This means that anyone with a lost account with a bank, a building society, NS&I – or all three – can initiate 

a search simply by visiting this website and completing only one application form.

All three provide comprehensive coverage of their respective areas:

The BBA scheme covers 36 banks that take retail deposits in the UK 

The BSA scheme covers all UK building societies 

The NS&I scheme covers all National Savings and Investments products as well as the old Post Office Savings 

Bank accounts.

Finally, there is a UK source which brings together data from different organisations. This is Experian’s 

Unclaimed Assets Register (0844 481 81 80, option 2 for consumers). Experian charges £25 to search for 

life policies, pensions, dividends and unit trusts. 
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Cofunds Update

Cofunds have confirmed that they will be completing a significant upgrade to their platform in 2018. The upgrade will 
make several necessary improvements and by the middle of 2018 we expect to be able offer clients access to Investment 
Trusts and a simplified pension account. 

FundsNetwork Update

Just like buses another update is announced. During the final quarter of 2017 FundsNetwork will also be 
upgrading their platform. The major change here will be the introduction of a cash account (this is already available 
to Cofunds investors). 

If you have any queries with regard to these upgrades please contact us on 01509 670918.

Gatekeepers Study 2017

The Gatekeepers report is jointly produced by Fundscape and GBI2. They put 48 fund selectors under the microscope to 
find out which ones really add value and stand out from the crowd. The study is an exhaustive review of fund selectors’ 
lists against several performance indicators.

Gatekeepers were analysed over one, three, five and 10 years. Once again ISA Ltd’s high-conviction growth portfolio 
was the star, ranking in the top three across all four time periods.

Over ten years we managed to enter the top five twice! The top five gatekeepers by 10 year returns were: 

1. ISA Ltd – Star Managers

2. Best invest Best of Breed

3. ISA Ltd – Growth Portfolio

4. Brooks Macdonald

5. Axa research fund range – Showcase

Information Without Spin

The theory of investment is straightforward. If you have some spare money you can either spend it or  save it. Saving 
money involves the loss of its use, probably for many years, and investors need to be compensated for that loss of use. 
Moreover the anticipated return should be higher than that provided by a supposedly risk-free investment (i.e. cash). 
Equally important is that the return should exceed inflation. Why save money if it will buy you less tomorrow than it 
does today?

Long before the expression ‘mission statement’ became fashionable we had crystallised our views on the way financial 
guidance should be delivered. Three key principles are central to our approach. Firstly, we strongly believe simple 
straightforward products can, and should, be offered to the public cheaply. However, we never intended ISA Ltd to be 
just another ‘broker’. The discount is only the ‘icing on the cake’, whereas the cake itself is the investment. It is the 
quality of the investment which is by far the most important consideration. 

After quality and price our third priority is to ensure that the cake is digestible. Information is useless unless it can be 
efficiently communicated and completely understood. We therefore place great emphasis on the need to simplify the 
presentation of the concepts and investment products we favour.

The fact that our service has been recognised is obviously welcome, we aim to keep it up!
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One of the benefits of income investing is that dividends are not necessarily subject to market sentiment, which can 
affect share prices positively and negatively. Indeed, companies are particularly keen to maintain dividends during 
tough times as an indication of their long term health. We believe this means that dividend paying companies have the 
potential to generate long-term performance with lower volatility.

Due to the prolonged period of low interest rates, more and more people have become frustrated with having to move 
their cash around looking for better returns. This often involves restrictive conditions and being tied into long fixed 
terms. Some investors have realised that in return for an increase in risk there are alternative income sources to be 
found in equity investments and have transferred their cash ISAs into equity ISAs.

The portfolio below is, in our view, appropriate to an equity income investor wishing to allocate their ISA allowance. 
However, investors intending to transfer existing holdings into equity income funds may wish to broaden their portfolio 
by including some additional funds, in particular, Newton Global Income W, Artemis Global Income I, Schroder Asian 
Income Z, JO Hambro UK Equity Income Y and Lazard Global Equity Income C.

All statistics are quoted ‘bid to bid’, or it’s OEIC equivalent (in both cases with net dividends reinvested) to 30th June 
2017. Where funds have less than a five year record, the periods quoted are those in respect of complete calendar 
years only. Past performance is not necessarily a guide to future performance and may not be repeated. The value of 
an investment, and any income from it, can fall as well as rise as a result of market and currency fluctuations and you 
may not get back the original amount invested. Investors electing to receive an annual income should be aware that 
the dividends (on which the investor’s income is based) are not guaranteed.

The above funds’ annual management charges are charged to capital. This has the effect of increasing the distribution 
and constricting the funds’ capital performance to an equal extent.

Previously we have always used the bundled share class when presenting performance statistics as these included all 
costs. As the bundled share class is no longer available, all performance figures are representative of the new ‘clean’ 
share class that do not include any of the administration charges detailed on page 28.

#This is an estimated yield that reflects the amount expected to be distributed over the next twelve months.
*Historic yields are not indicative of future yields. As at 30th June 2017.

Fund

Discrete Annual Performance % up to 31/06/2017

2017 2016 2015 2014 2013 Yield*

CF Woodford Equity Income C 16.0% 2.4% 16.9% n/a n/a 3.0%

Guinness Global Equity Income Y 16.1% 18.9% 5.7% 8.5% 24.2% 2.9%

Invesco Perpetual European 
Equity Income Y

34.9% (-0.4)% 3.5% n/a n/a 3.1%

Jupiter Asian Income I 20.4% n/a n/a n/a n/a 3.7%

Marlborough Multi-Cap Income P 21.2% (-9.7)% 13.8% 26.4% 30.8% 4.2%

Newton Emerging Income Inst W 20.0% 9.6% (-3.9)% (-6.0%) n/a 3.4%



www.isa-ltd.co.uk

17

 CF Woodford Equity Income C Date of Inception Inc Acc 
Manager: Neil Woodford June 2014 WIEII WIEIA

Managed by the legendary Neil Woodford, the fund had a bad start to 2017. One of the reasons we favour this fund is 
the manager’s ability to ignore the ‘noise’ of the market and remain committed to his style, which has always rewarded 
investors in the past and we see no reason why the manager cannot repeat that success in the future.

 Guinness Global Equity Income Y Date of Inception Inc Acc 
Managers: Matthew Page and Ian Mortimer Dec 2010 GUGEI GUGEA

Managed by Matthew Page and Ian Mortimer, the fund is relatively small (currently only £250m in size). It has a value 
discipline and has a concentrated share portfolio (typically 30-40 stocks). The fund has been consistently one of the 
top performers in the global equity income sector since launch and has been able to grow it’s dividend every year. The 
managers concentrate on companies with low debt and try to avoid higher risk smaller companies.

 Invesco Perpetual European Equity Income Y Date of Inception Inc Acc 
Manager: Stephanie Butcher Dec 2007 IEIYI IEIYA

With 23 years experience, Stephanie Butcher aims to generate a rising level of income, together with long-term capital 
growth, investing primarily into European equities, excluding the UK. European shares are currently a neglected area 
of investment where investors are scared of the political landscape. This offers experienced value managers a great 
opportunity to invest at attractive prices. 

 Jupiter Asian Income I Date of Inception Inc Acc 
Manager: Jason Pidcock March 2016 JUIAI JUIAA

Before joining Jupiter, Jason Pidcock was at Newton (joining in 2004) where he ran an Asian equity income fund 
from 2005 until his departure in 2015. The manager aims to make use of his long experience of income investing 
by bringing together a portfolio of his best investment ideas from across the Asia ex Japan region. The fund will 
typically hold shares in 40-50 companies from across the region, including both developed and developing markets.

 Marlborough Multi-Cap Income P Date of Inception Inc Acc 
Managers: Giles Hargreave and Siddarth Chand Lall June 2011 MHMUI MHMUA

Joint fund manager Giles Hargreave continues his success by seeking to generate an attractive and growing level of 
dividend income in addition to long term capital growth by investing in a diversified portfolio of equities predominantly 
listed in the UK. The fund invests primarily in the shares of small to medium capitalisation companies where both 
capital and dividend growth are anticipated, albeit with a higher level of volatility.

 Newton Emerging Income W Date of Inception Inc Acc 
Manager: Sophia Whitbread October 2012 NWEII NWEIA

Emerging Markets rebounded in 2016 following a few years of under-performance. We continue to see the best 
opportunities in the world in emerging markets and Newton has an excellent track record running worldwide equity 
income funds. A volatile fund but one we believe should pay dividends over time.

DISCOUNT EFFECT: A client investing in any of the above funds via this brochure will pay

NO INITIAL CHARGE ON ANY FUND.

The Equity Income Portfolio
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18 XxxxxxxxxThe Growth Portfolio

For those investors not in need of an immediate income, we recommend a portfolio based on an internationally 
diversified selection of unit trusts/OEICs. 

Over the years we have maintained a consistent stance on the most effective approach for clients who are investing for 
capital growth. For growth investors, the key elements of diversification and patience are as valid today as they were ten, 
twenty and thirty years ago. It will doubtless be the same in the years and decades ahead. To obtain a truly international 
spread, investors should invest in different geographical markets (such as Europe, Asia and emerging markets).

Whilst we continue to recommend funds with exposure to emerging markets, we would caution that these funds are 
traditionally more volatile than the established markets of the Western World. Nevertheless, we believe that experiencing 
periods of extreme volatility is a price worth paying in return for better long-term returns.

All statistics are quoted ‘bid to bid’, or its OEIC equivalent (in both cases with net dividends reinvested) to 30th June 
2017. Past performance is not necessarily a guide to future performance and may not be repeated.

The value of an investment, and any income from it, can fall as well as rise as a result of market and currency fluctuations 
and you may not get back the original amount invested. Some of the funds listed above invest in emerging markets or 
Pacific Rim economies. These investments are more volatile and as such, they expose the investor to greater risks than 
mature markets such as the UK. These risks include currency movements and exchange control restrictions, as well as 
political and economic instability in the countries concerned. In addition, under certain circumstances investors may 
suffer if the underlying investments become illiquid, or experience other problems due to the underdeveloped nature of 
the securities markets in some emerging countries.

Previously we have always used the bundled share class when presenting performance statistics as these included all 
costs. As the bundled share class is no longer available, all performance figures are representative of the new ‘clean’ 
share class that do not include any of the administration charges detailed on page 28.

Fund

Discrete Annual Performance % up to 30/06/2016

2017 2016 2015 2014 2013

CF Lindsell Train UK Equity I 21.1% 6.6% 14.1% 15.7% 32.2%

FP Crux European Special Situations I 25.0% 13.5% 8.2% 9.8% 35.7%

Fundsmith Equity I 21.2% 33.0% 20.3% 7.8% 27.4%

Invesco Perpetual Global Emerging Markets Y 29.0% 8.7% 3.7% n/a n/a

Man GLG Japan Core Alpha Prof C 42.1% (-5.7)% 21.1% 1.3% 32.1%

Schroder Asian Alpha Plus Z 41.7% 6.5% 10.1% 0.5% 16.2%

FUNDSCAPE 
TOP 3 

PORTFOLIO
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 CF Lindsell Train UK Equity I Date of Inception  Acc 
Manager: Nick Train July 2006  LTUEA

A highly concentrated fund run by Nick Train, a manager with an impressive individual record. He adopts a unique 
investment approach which has led to a long history of out-performance. This fund is not constrained to the FTSE 
AllShare Index which is the reference benchmark. The manager generally favours financial services, media companies 
and consumer staples in the UK market.

 FP Crux European Special Situations I Date of Inception  Acc 
Manager: Richard Pease and James Milne October 2009  CRSIA

Richard Pease has over twenty years’ experience investing in European equities and has built a formidable reputation. 
We believe the fund is an excellent choice for long term investors willing to look past the Eurozone’s economic problems 
and focus on the prospects of well-run, attractively-valued companies.

 Fundsmith Equity I Date of Inception  Acc 
Manager: Terry Smith November 2010  FDEIA 

City veteran Terry Smith has his own unique, stubborn approach to fund management which has paid off handsomely 
in the past with his fund out-performing his peers consistently. Smith’s philosophy is simple: invest in good companies, 
don’t pay too much for them and then do nothing, holding on to good performing stocks for ever, if possible. His 
straightforward approach is evident in his choice of stocks, currently holding just shy of 40% in consumer staples as 
he continues to focus on the markets that he knows best.

 Invesco Perpetual Global Emerging Markets Y Date of Inception  Acc 
Manager: Dean Newman June 1987  IECYA

Managed by Dean Newman who has over 30 years’ experience, his investment approach places a strong 
emphasis on valuation, which he believes is a key determinant of future returns. The fund is currently finding 
the EMEA (Europe, Middle East and Africa) region particularly interesting because it offers a wide range of 
diversified companies with strong management teams operating in areas of growth.

 Man GLG Japan Core Alpha Prof C Date of Inception  Acc 
Manager: Stephen Harker  February 2006  SGJCA

Stephen Harker is a contrarian investor, investing in out-of-favour companies. He selects sound businesses which he 
believes are capable of a turn around, aiming to buy them when they are cheap and before a change in sentiment 
occurs. Over the long term, we believe this approach along with Stephen Harker’s experience and talent could reward 
patient investors.

 Schroder Asian Alpha Plus Z Date of Inception  Acc 
Managers: Matthew Dobbs and Richard Sennitt November 2007  SZAAA

Both Matthew Dobbs and Richard Sennitt (the manager of the Schroder Asian Income Fund) are very experienced 
market analysts within the Asia Pacific ex Japan area. Their combined flair and enthusiasm produces a portfolio of 
primarily growth orientated companies. It’s relatively concentrated stock position of around 40-60 holdings has, without 
excessive volatility, delivered consistent out-performance and the strong and sustainable investment process gives 
confidence this can continue.

DISCOUNT EFFECT: A client investing in any of the above funds via this brochure will pay

NO INITIAL CHARGE ON ANY FUND.

FUNDSCAPE 
TOP 3 

PORTFOLIOThe Growth Portfolio
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20 XxxxxxxxxThe Star Managers’ Portfolio

In the investment arena as in any other walk of life, some people are more successful than others. Why not, therefore, 
invest with fund managers whose long-term performance record is better than most?

There are many approaches to fund management, but the ‘star managers’ concept differs radically from all others. 
Backing so-called ‘star managers’ is a worthwhile investment strategy provided you are completely mindful of the 
limitations of the concept. The most noteworthy of these is that such managers usually have concentrated portfolios, i.e. 
only a small number of holdings, normally in the region of only 30-35 shares compared to a more traditional unit trust 
which would typically have over 70 shares within the portfolio. For the purist, there is a compensating disadvantage to 
following this investment approach. By investing most or all of their savings in concentrated holdings investors lose the 
opportunity for risk reduction which a diversified spread traditionally confers. Anyone who follows a narrow approach, 
therefore, is likely to be motivated primarily by a sense of adventure rather than the orthodox one of portfolio discipline.

Where funds have less than a five year record, the periods quoted are those in respect of complete calendar years only. 
All statistics are quoted ‘bid to bid’, or its OEIC equivalent (with net dividends reinvested) to 30th June 2017. Past 
performance is not necessarily a guide to future performance and may not be repeated. The value of an investment, 
and any income from it, can fall as well as rise as a result of market and currency fluctuations and you may not get back 
the original amount invested. Some of the funds listed above invest in emerging markets or Pacific Rim economies. 
These investments are more volatile and as such they expose the investor to greater risks than mature markets such as 
the UK. These risks include currency movements and exchange control restrictions, as well as political and economic 
instability in the countries concerned. In addition, under certain circumstances investors may suffer if the underlying 
investments become illiquid, or experience other problems due to the underdeveloped nature of the securities markets 
in some emerging countries. Where funds invest in relatively few individual assets, the performance of the fund is 
significantly influenced by a small number of companies. Where fund managers use derivatives, this may increase the 
funds volatility and may restrict growth in a rising market.

Previously we have always used the bundled share class when presenting performance statistics as these included 
all costs. As the bundled share class is no longer available all performance figures are representative of the 

new ‘clean’ share class that do not include any of the administration charges detailed on page 28.

Fund

Discrete Annual Performance % up to 30/06/2016

2017 2016 2015 2014 2013

AXA Framlington Health Z 14.1% 3.8% 34.6% 19.2% 23.3%

Investec Cautious Managed I 13.6% 0.5% 3.1% 2.9% 13.3%

Jupiter Absolute Return I 1.1% 11.5% 1.1% 3.1% (-0.3%)

Marlborough Special Situations P 40.0% (-2.4%) 15.4% 25.4% 25.6%

R&M UK Equity Long Term Recovery 35.2% (-6.2) (-1.1) 37.7% 43.4%

Schroder Global Recovery Z 36.9% n/a n/a n/a n/a

FUNDSCAPE 
TOP 3 

PORTFOLIO
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 AXA Framlington Health Z Date of Inception  Acc 
Manager: Dani Saurymper February 1987  FMHEA

The fund aims for capital growth through investment in healthcare/medical services and product companies worldwide. 
Investment will be in producers of pharmaceuticals, biotechnology firms, medical device and instrument manufacturers, 
distributors of healthcare products, care providers and other healthcare services companies. We have recommended 
this fund for over a decade and although in a volatile area of investing, it’s performance speaks for itself. Not for the 
faint hearted but a good investment for the patient investor.

 Investec Cautious Managed I Date of Inception  Acc 
Manager: Alastair Mundy June 1993  ICCIA

As the name suggests, a cautious approach is taken by Alastair Mundy. This fund is currently positioned even more 
cautiously than normally with only a 30% exposure to equity shares. The remainder of the portfolio is invested in hard 
commodities such as Gold, Silver and inflation linked bonds. This fund is for the nervous investor.

 Jupiter Absolute Return I Date of Inception  Acc 
Manager: James Clunie December 2009  JUAIA

The fund seeks to generate an absolute return over a 3 year rolling period, independent of market conditions, by investing 
on a global basis. The fund has a diversified portfolio with many ideas but aiming to limit market risk. The greatest 
strength of this manager is his expertise in single stock selling. This allows him to make money when he believes a 
share is overvalued.

 Marlborough Special Situations P Date of Inception  Acc 
Manager: Giles Hargreave July 1995  MHSPA

The Marlborough Special Situations fund is based on a very simple premise: smaller companies tend to grow quicker 
than large ones. This fund continues its success in the UK smaller companies sector with the very knowledgeable Giles 
Hargreave at it’s helm. The main focus of special situations is emphasised by investing in companies going through a 
difficult period with good recovery prospects, restructurings or takeovers.

 R&M UK Equity Long Term Recovery  Date of Inception  Inc 
Manager: Hugh Sergeant July 2008  RVLTI

Hugh Sergeant has been running this fund since it’s launch in 2008. The manager is looking for recovery stocks where 
good businesses are currently experiencing below normal profit levels, which are depressing their valuations. The 
manager currently believes the fund represents the best opportunity to buy value type shares since the end of the TMT 
bubble in 2000.

 Schroder Global Recovery Z Date of Inception  Acc 
Managers: Nick Kirrage and Kevin Murphy October 2015  SZGRA

The global value team at Schroder manage over £11,250 million. The managers focus on low valuations as they believe 
these are the greatest driver of long-term returns. The fund follows a patient, long-term investment approach and is 
most suited to patient long-term value investors.

DISCOUNT EFFECT: A client investing in any of the above funds via this brochure will pay

NO INITIAL CHARGE ON ANY FUND.

FUNDSCAPE 
TOP 3 

PORTFOLIOThe Star Managers’ Portfolio
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22 Portfolio Options
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No Switch Fees

Switching funds usually costs 0.25% or £25 for 
each £10,000 moved between funds. For clients 
of ISA Ltd, all switches are now offered at a 0% 
switch fee. This means investors can move out of 
poor performing funds or rebalance their portfolio 
all at no switching cost. The free switch service is 
available online or via a switch form, available on 
our website or by request. 

The Growth Portfolio

The Star Managers’ Portfolio

DISCOUNT EFFECT

A client investing a lump sum or monthly in any 
of the funds or portfolios on this page will pay no 
initial charge.

Important Information

The portfolios described on these pages are not 
managed for you. It will be your responsibility if 
you wish to switch or sell any particular fund.

ISA Ltd select the funds for these portfolios but it is 
up to you to decide whether the selection will suit 
your investment requirements. Returns cannot 
be guaranteed and your attention is drawn to the 
promoter’s notice on page 32.

The Equity Income Portfolio
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Q. Can I invest online?

Yes, Cofunds investors see page 25, FundsNetwork investors see page 26. Please note, a debit card in your own name 
(not credit card) will be required to invest online.

Q. Can I transfer a cash ISA into a stocks and shares ISA? Yes, but…

	  You should ensure that you use the correct form(s) to avoid losing your ISA status.

Q.  Can I make investments with ISA Ltd outside an ISA if I have already used my 
allowance for this year? Yes, but…

	  Any income may be liable to Income Tax

	  Any growth may be subject to Capital Gains Tax (subject to annual allowance when sold) 

Q.  Is there any limit to the amount I can invest outside an ISA?

No, but you should ensure that you retain a sufficient amount in cash for emergencies to avoid selling when 
markets are low.

Q.  Can I transfer these investment funds into an ISA in subsequent years?

Yes, subject to the ISA allowance(s) for that year and you should ensure that you use the correct forms to avoid being 
out of the market for a long period.

Q. Can I invest monthly?

Cofunds Investors

For anyone investing on a monthly basis a direct debit mandate must be completed. A cheque for the first month’s 
payment should also accompany the application. This cheque must be drawn in the applicant’s name and from the 
same account shown on the direct debit mandate.

FundsNetwork Investors must now complete this process online. Please contact us for assistance.

Q. Do I need to include any identification (anti-money laundering) documents?

No. As authorised agents we are required to take additional steps to assist in verifying the identity and place of residence 
of each investor. In some circumstances we may need to request additional evidence from you, especially if you have 
moved house during the last two years. Whilst we cannot accept responsibility for delays arising from these procedures, 
we will endeavour to assist if requested.

Q. I have a power of attorney, what documents do I need to supply?

There are very strict rules governing investments made via a power of attorney. Please contact us on the number below 
for the most up-to-date guidelines.

Q. Who do I contact if I have any queries?

We can be contacted on 01509 670918 or via e-mail at enquiries@isa-ltd.co.uk 
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Saving money on the cost of any investment should not be the overriding consideration. Clearly there is no point in 
saving £300 on a £20,000 ISA investment if the fund chosen is of such poor standard that it underperforms by (say) 
several thousand pounds in subsequent years. Discounts are only worth taking if you are convinced that the quality of 
both the investment manager and the intermediary you use are as good as any in the market.

Whilst we cannot pass an objective opinion on the latter, we do consider that the funds we select for our recommendations 
are amongst the better opportunities in the market today. During a recent survey the both the ISA Ltd’s Growth Portfolio 
and the ISA Ltd’s Star Managers Portfolio were ranked in the top three of portfolios available in the UK, testament to 
our rigorous selection process.

If you decide to invest via this publication or our website www.isa-ltd.co.uk it is essential that you read the relevant Key 
Features Documents before investing. These documents include the Key Features, Key Investor Information Document 
(KIID) and the Terms and Conditions for Cofunds/FundsNetwork.

The purpose of these documents is to provide, in a clear and concise way, the important information about the product 
and funds on offer via this publication.

There are three ways to access this information:

1.  Enclosed with this brochure is a letter providing a password which will allow you to access the necessary documents 
online and store for future reference. Simply go to www.isa-ltd.co.uk/disclosure and enter your personalised 
password. The password is for you to access your disclosure documents only, it will not give you access to your 
Cofunds/FundsNetwork account online. If you wish to access your account via the web please contact our office.

2.  Visit our website www.isa-ltd.co.uk/RecsAutumn2017/keyfeatures here you will be able to view and print 
the necessary information.

3.  If you would prefer a paper version of the Key Features documents and Terms & Conditions you can either e-mail 
us at enquiries@isa-ltd.co.uk or telephone 01509 670918 requesting the Key Features documents.

Once you have referred to the key features and are happy with the investment you are making, simply complete 
the application form (Cofunds) enclosed with this brochure or alternatively you can invest online via our website 
www.isa-ltd.co.uk (see page 25). FundsNetwork now insist that all new investments and switches are 
completed online. If you are unhappy with this restriction please contact us to discuss alternative ways to invest.
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You can also invest online and benefit from our discounts and terms by going to www.isa-ltd.co.uk. 

Select the Invest Now page followed by Go to Cofunds.

1. Tick ‘I confirm I have read the Promoter’s Notice including Terms of Business, Keyfacts of ISA Ltd 
and the relevant Key Features document,’ followed by Go to Cofunds.

2. Select ‘New Customer’. Or Login if you are an existing investor.

3. Enter your details e.g. name, date of birth, National Insurance Number and home address. 
Following recent legislation you must be able to tick the box at the bottom of this page 
to confirm you are a UK resident and not a US citizen.

4. Select Next > for Product & Fund Details. Now select the product you wish to invest in 
(i.e. Cofunds Investment ISA) from the drop down list.

5. Select either one of the model portfolios or your own fund selection (Go to no 8 if you select the model 
portfolios.) If you wish to make your own fund selection choose the Fund Manager and then the Fund 
from the drop down boxes within the fund selection section.

6. Click ‘add fund’ and if required repeat for any additional funds you require.

7. Add in the amount you wish to invest or indicate the percentage % you want to allocate 
to each fund, ensuring the total is 100%.

8. Now download or print the relevant documents and tick the box to confirm you have read them.

9. Select Next > for Payment method i.e. Debit Card and also select Income Options (Income Funds only). 
1. Reinvest or Payaway. 
2a. Hold on Platform or Consolidated Monthly Income 
2b. Select Cofunds Cash account or consolidated monthly income. 
3. Provide your bank details for income payments.

10. Select Next > for Legal Information. Carefully read the declaration and tick the box to accept.

11. Confirm the information provided is correct.

12. Select Next > for Summary. This section is a summary of the personal and investment 
information you have provided.

13. PLEASE double check this is correct and then submit the application.

14. Select Next > for Debit Card Payment details. Select your payment method and provide 
your debit card details.

15. Wait for a confirmation, this may take 30 seconds...

16. DO NOT click again or try to re-submit!

Please be aware that in order to invest online you will require a debit card (not credit card) in your own name. All online 
applications and paper based applications will receive the same levels of discount.

Cofunds Online Investor Service
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You can also invest online and benefit from our discounts and terms by going to www.isa-ltd.co.uk. Select the Invest 
Now page, click on ‘go to FundsNetwork’ then click ‘Apply Now’.

 1.  Select which account you would like to open between ‘Investment ISA’, ‘General Investment Account’ 
and ‘Junior ISA’.

 2.  Complete all personal and contact details then choose an easy to remember username and password. 

 3.  Once completed, confirm that you have read the terms of business and click ‘Next’.

 4.  Review all the information inputted and click ‘Confirm’.

 5.  Select either ‘Make a single payment’ (to invest a lump sum), ‘set up a Regular Savings Plan’ or ‘Transfer 
my Investments’.

 6.  Complete the details required including the amount you wish to invest and your debit card or bank details 
and click ‘Confirm’. Please note credit cards are not accepted.

 7.  You may be asked for additional verification of your debit card before seeing the confirmation.

 8.  If you are investing via direct debit or cheque then download and print the forms where prompted.

 9.  If you are investing via debit card then click ‘Invest my money now’ or use the ‘Go to investment 
finder’ tool.

 10.  Once on the ‘Invest my money now’ page, you can select which funds you wish to invest in and how you 
wish to split your investment. Use the search option by typing in the fund name and clicking ‘Add fund’. 
If you need any assistance with choosing your funds then please contact ISA Ltd on 01509 670918.

 11.  Once you have added all funds and amounts then click ‘Buy all’. To proceed you need to confirm that 
you have read the Key Investor Information Document(s) and that you have read and agree to the Doing 
Business with Fidelity document. 

 12.  Review the details of your investment and click ‘Place Order’.

 13.  Print the confirmation screen containing the reference number. 

Please be aware that in order to invest online you will require a debit card (not credit card) in your own name. All online 
applications and paper based applications will receive the same levels of discount. 
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Lump Sum and Monthly Investors (Cofunds)

Cofunds Application Form – Pages 29-30.

This form allows you to invest both lump sums and monthly investments in the 2017/18 tax year. The form covers all 
three portfolios detailed in this publication and allows you to select your own funds.

Monthly Investors (Cofunds)

For anyone investing on a monthly basis a direct debit mandate should be completed (‘Investment by Direct Debit’) on 
page 3 of the application form.

Important notice for new monthly savers: A cheque for the first month’s payment must accompany the application 
form; this cheque must be drawn in the applicant’s name and from the same account as shown on the direct debit 
mandate.

Pick Your Own ISA

Clients who wish to construct their own portfolio from the full list of options on offer can either invest online 
(www.isa-ltd.co.uk) or via the form on pages 29-30. If you require additional forms please contact us on 
01509 670918 or enquiries@isa-ltd.co.uk.

Q. Who do I make the cheque payable to?

Cheques should be made payable to ‘Cofunds Ltd’ (FundsNetwork investors dealing online will need a debit card).

Personal cheques must be drawn either on your own bank account or one held jointly with your partner. Cheques issued 
by building societies or internet banks must identify your name on the front of the cheque itself. Please telephone us if 
you are unsure of the correct procedure. Investors contemplating other forms of payment are advised to contact us first.

NB. Any cheque alterations must have a full signature against them, not just initials.

Q. Where do I post my application?

Please post your application form and cheque to: Individual Savings Accounts Ltd, 16 High Street, 
Kegworth, Derby, DE74 2DA.

Prior to posting your application form to us, have you:

 1. Provided your National Insurance Number?

 2. Supplied your date of birth?

 3.  Completed the Direct Debit mandate and included a cheque for the first month’s payment? 
(Applicable to monthly savings only.)

 4. Completed the box confirming you are a UK resident and not a US Citizen?

 5. Signed and dated the application?

 6. Included your Bank/Building Society details (this is for income and redemption payments)?

 7. Enclosed your personal cheque payable to ‘Cofunds Ltd’?

Application Form Checklist (Cofunds Only)

FundsNetwork investors must now invest online, if you would like to discuss alternative ways to invest please contact 
us on 01509 670918.
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Total charge when investing via Cofunds (including Cofunds platform charge):

0.70% on investment amounts up to £25,000. A saving of 6.66%
0.65% on investment amounts between £25,000 – £50,000. A saving of 13.33%*
0.60% on investment amounts between £50,000 – £100,000. A saving of 20%*
0.55% on investment amounts between £100,000 – £150,000. A saving of 26.66%*
0.50% on investment amounts between £150,000 – £250,000. A saving of 33.33%*
0.45% on investment amounts between £250,000 – £500,000. A saving of 40%*
0.40% on investments over £500,000. A saving of 46.66%

For example, a client with a £120,000 portfolio would pay a blended rate of 0.62%.

Our role is to provide information on the options available, guidance on the process of charging, be available to answer 
questions when clients need help and to make them familiar with the new rules and charging structures.

As always our aim is to do this by offering clients the freedom to decide and choose the type of service most appropriate 
for them at a reasonable cost, rather than restricting their choice to an internet only service or making excessive charges 
for transactions or documents. 

If you require further information please contact us on 01509 670918 or enquiries@isa-ltd.co.uk

We have been helping investors reduce the upfront costs of their PEPs and ISAs for over 20 years. As experienced 
investment planners and discount brokers we have worked through all the changes in regulations during this time and 
continue to communicate, explain and implement the latest rule changes and help our clients to make the transition to 
the new charging structures and clean share classes.

As a Family/Charity owned business, we have reduced our charges to benefit existing long term clients and continue to 
make contributions for the benefit of charitable causes. We are aware that many companies have announced charging 
structures designed to attract new customers. We will only reduce our charges to a level that is sustainable in the future 
and capable of maintaining an acceptable level of service, whilst rewarding existing long term investors.

We do not offer a low charge and then charge you more for each additional fund transaction, nor do we charge for selling 
funds, monthly investments or re-investing dividend income. We do not charge extra for paper statements or contract 
notes. There is no charge for probate valuations, stock transfers or explaining the probate process, nor is there any 
extra charge for transferring your funds or account closures. We do not entice you to transfer funds from another broker 
at no charge and then charge you to transfer them out later. The table below confirms we just have a simple charging 
structure to make your life easier.

We do not charge extra for any of the following:

Ad hoc paper statements ✔

Duplicate tax certificates ✔

No Exit Fees ✔

Investing via direct debit ✔

Online Dealing ✔

Paper contract notes ✔

Paper Statements ✔

Payment by cheque ✔

Probate Valuation ✔

Registration of legal documents ✔

Re-investing income ✔

Sale of investments ✔

* Based on the standard 0.75% annual administration charge of a bundled fund.

FundsNetwork terms are available on request.
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Explicit Pricing

SELF-DIRECTED

Intermediary’s Client/Deal Reference    Cofunds Intermediary Authorisation Code
 

Investment ISA Application 
(Stocks and Shares) 2017/2018 Tax Year

Personal details   (please complete this section in full)1

This form is to be used for Self-directed clients only, on Explicit Pricing.  The ISA allowance for all investors is £20,000 for the 2017/2018 tax year.
Please complete this application form using black ink and BLOCK CAPITALS and return to: ISA Ltd, 16 High Street, Kegworth, Derby, DE74 2DA

Existing Cofunds Client Reference
  

National Insurance Number  _ _ /_ _ /_ _ /_ _ / _

If you don’t have a National Insurance Number, please tick here 

If at current address for less than two years, please supply previous address

Postcode

If more than one previous address in the last two years, please provide full details including the time 
at each address on a separate sheet of paper and staple securely to this application form.

Mr/Mrs/Ms/Miss/Other

Surname

Full  name(s)

Permanent residential address

Postcode

Date of Birth  _ _ /_ _ / _ _ _ _Male Female
D D M M Y Y Y Y

Please read the following sentence and c  by ticking the box if applicable. If you can’t 
 and tick the box, please complete the Individual Self-Ce  Form that can be 

issued to you by your intermediary. 
I  that I am solely UK resident for tax purposes and not a US citizen   

 

Funding your investment  (tick all that apply)2

Nominated bank account3
Complete this section to set up a new nominated bank account. We’ll use the details below to pay any future income/withdrawals to. 

Name of account holder Branch Sort Code

– –

Bank/Building Society Account Number

Building Society Roll Number

Cheque (made payable to Cofunds Limited,  
in the name of the person funding the investment) Amount £ Cofunds Cash Account Amount £

Monthly Direct Debit (please ensure you complete the Investment by Direct Debit instruction on page 3)

Investment selection   4
For further details about the available funds, please refer to the Key Investor Information Documents (KIIDs) and/or Fund Key Features Document.

I’ve included a separate list of funds with this form 
    

 or    I’ve listed funds below 

(example) World Equity Z Fund
 

N/A
 

£
 

£

 
ACC/INCEquity Income Portfolio 

 
£

 
£

 
ACC/INC

 
£

 
£

 
ACC/INC

 
£

 
£

 
ACC/INC

 
£

 
£

 
ACC/INC

 
£

 
£

 
ACC/INC

 
£

 
£

Cash Reserve (this will be included as part of your ISA allowance and not placed into your cash account)
 

£
 

£

 Cofunds Cash Account (this will be placed into your cash account and isn’t included as part of your ISA allowance)
 

£
 

N/A

TOTAL AMOUNT £ £

1ACC/INC – if you don’t specify ACC or INC in this column, and don’t complete Section 5, Cofunds will invest into accumulation units/shares where available.

Type of 
unit/share
(delete as
appropriate)1Fund manager, fund name and share class

Lump sum 
£1,000 per fund 
(minimum)

New monthly saving  
£100 per fund 
(minimum)

PP

3 8 1 5

Growth Portfolio

Star Managers Portfolio
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Start as soon as possible2 (default) – we’ll aim to collect your first payment on the 25th of this month   

Specify a month – we’ll collect your first payment on the date you provide     _ _ /_ _ / _ _ _ _
2 Depending on when we receive your application, we may not collect until the 25th of the following month.

 2   5

4A. NEW MONTHLY SAVING  (please tick one of the following options)

Income  (please tick one of the following options)5
The option you choose will be applied to all income units/shares you hold within this product. 

Retain in fund (default) – reinvest any income back into the fund  

Consolidated monthly income – pay any income to my bank account on a monthly basis 

Cofunds Cash Account – pay any income into my Cofunds Cash Account 

If you already hold income units/shares within this product and you don’t tick one of the boxes above, we’ll apply your existing income option. 

3 Taken monthly. If you have a tiered service charge you should enter the highest possible percentage.
4 Cofunds will use the VAT rate that’s in place at the end of the month for which the calculation is being performed.

  Service charge model name STANDARD SEGMENT X0.47  Annual service charge3 %

Service charge  (for intermediary use only)6

VAT4      Yes  No

Declaration and authorisation7
7A. I declare that 
I am aged 18 years or over. 
The information contained in this application form is correct to the best of my knowledge 
and belief. 
I have not received financial advice from a financial adviser in relation to this investment. 
All investment subscriptions made now and in the future belong to me. 
I am applying to subscribe to a stocks and shares ISA for the 2017/2018 tax year and 
each subsequent year until further notice. 
I have not subscribed and will not subscribe more than the overall subscription limit in 
total to any combination of permitted ISAs in the same tax year.
I have not subscribed and will not subscribe to another stocks and shares ISA in the same 
tax year that I subscribe to this stocks and shares ISA. 
I am resident in the United Kingdom for tax purposes, or, either perform duties which, 
by virtue of Section 28 of Income Tax (Earnings & Pensions) Act 2003 (Crown employees 
serving overseas), are treated as being performed in the United Kingdom, or I am married 
to or in a civil partnership with a person who performs such duties. I will inform Cofunds 
Limited if I cease to be so resident or to perform such duties, or be married to or in a civil 
partnership with a person who performs such duties. 

7B. I authorise Cofunds Limited to
Hold my cash subscription, ISA investments, interest, dividends and any other rights or 
proceeds in respect of those investments and any other cash. 
Make on my behalf any claims to relief from tax in respect of my ISA investments. 
If required, undertake searches with a reference agency for the purposes of verifying my 
identity. To do so, I understand that the reference agency may check the details I supply 
against any particulars on any database (public or otherwise) to which they have access.  
They may also use my details in the future to assist other companies for verification 
purposes. I understand that a record of the search will be retained as an identity search.

7C. I confirm that
I have viewed the Terms and Conditions of the Cofunds Platform (Self-directed) and by 
signing this application form I agree to be bound by them. 
I have viewed the relevant product Key Features and fund specific information and/or Key 
Investor Information Documents (KIIDs) relating to my investment. A copy of the KIIDs 
can be found via the following link: www.cofunds.co.uk/investorsreportsandaccounts

7D. I understand that 
There are fees (the Cofunds Platform Charges) for the use of Cofunds services. I 
authorise Cofunds to collect these fees from my Cofunds Cash Account. If there is 
insufficient money in my account, I authorise Cofunds to sell enough of my platform 
assets to pay these fees in accordance with the ‘Our charges’ section of the Terms and 
Conditions of the Cofunds Platform (Self-directed). 

The Terms and Conditions of the Cofunds Platform are the standard terms upon which 
Cofunds intends to rely, and it is important that I read and understand the terms before 
agreeing to be bound by them. If there is any term or point I do not understand or do not 
wish to be bound by, I understand that I can request further information before signing 
this application. 
My signed application form (once accepted by Cofunds) together with the Terms and 
Conditions of the Cofunds Platform (Self-directed) form my Customer Agreement with 
Cofunds Limited. 
The commencement of my ISA may be delayed or rejected if this application form is not 
complete in all respects. 
I am entitled to cancel my application in accordance with the Investment ISA Key 
Features and that if I choose to cancel my application, my investment shall be subject to 
market movement during the period from the date when my application is processed to 
the date my investment is sold.

7E. Fund Sale Instruction
If a Fund Sale Instruction applies to the segment linked to my investment, I accept and 
agree that funds will be sold to settle any outstanding fees and charges which have 
accrued prior to this date and all fees and charges payable hereafter. 

7F. Service charge
I confirm that I have received my Fees and Charges Schedule and understand which fees 
and charges are applicable to my investment.  I instruct Cofunds to pay my intermediary 
the service charge specified in Section 6 of this form, and in my Fees and Charges 
Schedule, from my relevant Cofunds payment account. 
If I have an active Sale for Regular Payment, or the segment linked to my investment 
applies to a Fund Sale Instruction (as described in my Fees and Charges Schedule) and 
there is insufficient money within my relevant payment account, I authorise Cofunds 
to sell enough of my platform assets to pay the service charge in accordance with 
the relevant Terms and Conditions of the Cofunds Platform or Customer Agreement 
applicable to my investments/assets.

7G. Notes 
If you require a Fund prospectus, please contact your intermediary or Fund Manager directly. 

If you wish to attend/vote at unit holder or shareholder meetings, please tick this box   
If you wish to download reports and accounts, you can do so at:  
www.cofunds.co.uk/investorsreportsandaccounts 
If you wish to receive paper copies of reports and accounts, product Key Features, 
other fund-specific information and/or KIIDs, please write to us at:  
Cofunds Limited, PO Box 1103, Chelmsford, CM99 2XY.
A copy of the Terms and Conditions can be found at: www.cofunds.co.uk/selfdirectedterms

This form will be returned if it’s not signed and dated.

 DateSignature

Issued and approved by Cofunds Limited, Level 43, The Leadenhall Building, 122 Leadenhall Street, London, EC3V 4AB.  
Registered in England and Wales No. 3965289. Authorised and regulated by the Financial Conduct Authority (FCA) under FCA Registration No. 194734.

CA07SDUB 01/17 NO SEG
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Bank/Building Society Account Number

Branch Sort Code

– –

To the Manager           Bank or Building Society

Address

Postcode

Instruction to your Bank or Building Society to pay Direct Debits

Please fill in the whole form and send it to:

Cofunds Limited, PO Box 1103, Chelmsford, CM99 2XY

For Cofunds Limited official use only 
This is not part of the instruction to your Bank or Building Society.

Instruction to your Bank or Building Society
Please pay Cofunds Limited Direct Debits from the account detailed in this instruction 
subject to the safeguards assured by the Direct Debit Guarantee. I understand that 
this instruction may remain with Cofunds Limited and, if so, details will be passed on 
electronically to my Bank/Building Society. 

Name(s) of Account  Holder(s)

Service User No.

Reference Number 

6 0 0 2 6 7

Investment by Direct Debit

This Guarantee should be detached and 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	Cofunds	Limited	will	notify	you	five	working	days	in	advance	of	your	account	being	debited	or	as	otherwise	agreed.	If	you	request	
Cofunds	Limited	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 Cofunds Limited 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 Cofunds Limited 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.

Banks and Building Societies may not accept 
Direct Debit instructions from some types  
of account.

Name and full postal address of your Bank or Building Society

DateSignature 
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32 Promoter’s Notice

All opinions expressed are those of Individual Savings Accounts Limited (the promoters and publishers of this booklet).

Remuneration Declaration

In our capacity as an ‘information and discount broker’ we aim to provide investors with access to a wide range of funds 
at the lowest cost. With over £1⁄2billion in assets under administration we will be using our size to negotiate with both 
the fund managers and the fund supermarkets the best possible discounts and passing on these savings to you, the 
investor. This enables you to receive the maximum discount on each fund you purchase, resulting in no initial charge.

As a client of ISA Ltd you pay only two charges:

	  A significantly reduced fund management charge (starting at 0.1%) for your selected funds.

	   (Cofunds) A maximum annual administration charge of 0.70%; this is made up of two parts, Platform 
charges of up to 0.23% and ISA Ltd charges of up to 0.47%.

	   (FundsNetwork) A maximum annual administration charge of 0.75%; this is made up of two parts, 
Platform charges of up to 0.25% and ISA Ltd charges of up to 0.50%. 

There are no initial charges and no switching charges. Our sole means of remuneration will, therefore, be a maximum 
of 0.5% p.a. of the value of your investment. For example if your fund is worth £7,500, we would receive £37.50 per 
annum. If it is worth £15,000 we would receive £75.00 per annum.

Restrictions and Regulations

The information contained in this publication is intended to enable investors to make their own decisions. If you require 
further information in respect of any of the products mentioned then please telephone us. Please be aware, however, that 
we cannot offer personal advice and if you are uncertain as to the suitability of any product offered, it may be advisable 
for you to obtain independent advice (elsewhere) on a ‘face to face’ basis. Cancellation rights are not applicable to 
applications made via this promotion. Individual Savings Accounts are long-term investments, and if you withdraw your 
investment in the early years you may suffer a loss. The value of shares, and the income from them, may fluctuate or 
fall. Past performance is not necessarily a guide to the future. The value of any tax relief conferred by ISAs is dependant 
on the investor’s tax position. Levels, bases of, and relief from taxation are all subject to legislative change. Yields are 
variable and neither capital values nor income are guaranteed. This publication has been issued by Individual Savings 
Accounts Limited. Our FCA authorisation references are 125686 and 188474.

If you have a complaint about our services please send a letter to ‘The Compliance Officer, 16 High Street, Kegworth, 
Derby, DE74 2DA’. If you are dissatisfied by how we have dealt with your complaint you will be able to refer your 
complaint against us to the Financial Ombudsman Service. We will let you know when and how you can do this. The 
Financial Ombudsman, Exchange Tower, London, E14 9SR. Tel: 0800 023 4567.

You may be able to seek compensation from the Financial Services Compensation Scheme for up to £50,000 if we 
become unable to repay a loss we have caused you. See our Recommendations 2012 publication for more details.

Group Structure and Approach

Individual Savings Accounts Limited is an ‘information and discount broker’ specialising in ISA investments. The 
company operates in association with The PEP Shop Limited, which pioneered the discount-marketing of PEPs in 1992. 
Both companies are appointed representatives of Expatriate Advisory Services Plc who are regulated by the Financial 
Conduct Authority. All companies are registered at, and operate from 16 High Street, Kegworth, Derby DE74 2DA.

This service is governed by the direct offer advertisement rule (where clients purchase an investment which we have 
promoted in our literature). Alternatively, if a client requests us to arrange the execution of an investment which he 
himself has independently researched and selected, this is deemed to be ‘execution-only’.



If everyone is thinking alike, then 
somebody isn’t thinking.

George S. Patton 
1885-1945
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