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SECTION I: GENERAL BUSINESS 
 

Part 1  Our St atus and Purpose of these Terms  

1.1 TAM Asset Management Ltd. (TAM) is 

authorised and regulated in the UK by the Financial 

Conduct !ǳǘƘƻǊƛǘȅ όǘƘŜ άC/!έύ ǿƛǘƘ ǊŜƎƛǎǘǊŀǘƛƻƴ 

number 208243.   

Our address is:  

One Leadenhall Floor 23, 1 Leadenhall Street, London, 

EC3V 1AB. Company No. 04077709.  

¢ƘŜ C/!Ωǎ ǇǊŜǎŜƴǘ ŀŘŘǊŜǎǎ ƛǎ:  

12 Endeavour Square, London E20 1JN. 

www.fca.org.uk  

1.2 These Terms set out the basis on which we 

will provide our services to you.  They, together with 

your TAM Investment Proposal (containing your 

Client Declaration and the information you and your 

adviser provided during the account set up process 

and the Schedule of Fees & Charges) constitute the 

Investment Management Agreement (collectively the 

Agreement/these Terms) between you and TAM. 

Please read these Terms carefully. 

1.3 This Agreement will come into force when 

we have received your completed application and 

have been able to complete to our satisfaction the 

ǾŜǊƛŬŎŀǘƛƻƴ ŎƘŜŎƪǎ which we are required to conduct. 

Once your account is funded, we will provide you 

with investment management services on the terms 

set out herein as soon as reasonably practicable but 

within five working days. We are not obliged to 

provide any services before your account has been 

funded or your assets are transferred into our 

control, whichever is the later. 

 

Part 2  Discretionary Investment Management  
2.1 You agree that your investment portfolio will 

be managed by TAM on a fully discretionary basis. 

This means that TAM will make investment decisions 

on your behalf without seeking prior approval from 

you. TAM will manage your portfolio within the 

investment parameters you specified when you 

opened your account (as amended by you 

subsequently). You should be aware that investments 

may deviate from the specific equity/ non-equity asset 

allocation outlined at account opening. This allows 

¢!aΩǎ portfolio managers to react to market 

conditions. TAM will never increase your risk 

exposure by more than 15% (e.g. the equity allocation 

of your chosen portfolio will not exceed the 

prescribed equity percentage by more than 15%). This 

applies to the composition of your portfolio as a 

whole and not necessarily to individual investments 

within it. 

 

2.2 Our TAM Active portfolios invest across the 

full range of domestic and international fund options 

available to our investment managers. These 

portfolios may buy recognised investment funds, unit 

trusts, OEICs and Exchange Traded Funds from some 

of the largest fund houses across a wide spectrum of 

regulated managers. The total universe from which 

our managers can choose, currently sits at over 7,000 

funds. 

2.3 Our TAM Enhanced Passive portfolios 

comprise solely passive investment vehicles (such as 

unit trusts and exchange traded funds) that simply 

track a market and aim to deliver returns that mirror 

how that market is performing. 

2.4 Our TAM Sustainable World portfolios invest 

in funds which adopt screening techniques based on 

sustainability-focused criteria. These fund definitions 

can change but TAM will use reasonable endeavours 

to ensure funds included within the Sustainable World 

range adopt suitable sustainability-focused screening 

criteria.  

2.5 Our TAM Sharia portfolios comprise only 

Sharia-compliant investments, which are governed by 

Sharia law. Sharia law is a religious law forming part of 

the Islamic tradition, which acts as a code for living 

that all people of the Muslim faith should adhere to, 

including prayers, food, and financial affairs. Sharia 

investing is similar to ethical investing whereby funds 

are screened to avoid companies that are not aligned 

to certain principles. Activities permitted by Sharia law 

ŀǊŜ ǊŜƎŀǊŘŜŘ ŀǎ ΨƘŀƭŀƭΩΣ ŀƴŘ ŀƴȅǘƘƛƴƎ ōŀƴƴŜŘ ƛǎ ΨƘŀǊŀƳΩΦ 

2.6 Our TAM Income portfolios comprise 

diversified active investment vehicles focused on 

delivering natural income as well as underlying capital 

appreciation. 

2.7 Unless you advise us to the contrary, we will 

assume that there are no restrictions on the specific 

investments, types of investment or markets that 

TAM may invest in on your behalf. We will also 

assume, unless you advise us to the contrary, that 

there is no restriction as to the value of any single 

investment or as to the proportion of your portfolio 

that any one investment or any one kind of 

investment may constitute. Within the agreed 

investment parameters and subject to other 

provisions or restrictions that may be agreed in these 

http://www.fca.org.uk/
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Terms, TAM may deal in any investment and any 

recognised market. 

2.8 We will not sell investments on your behalf if 

we know that this will result in your having a short 

position. A short position arises where a person has 

contracted to sell investments which they do not 

currently own. 

2.9  We will not enter into commitments on your 

behalf if we know that this will commit you beyond 

the value of your portfolio (inclusive of any advances 

we may have agreed to make to you). 

 

Part 3 Our responsibility  
3.1 We will not be responsible for any loss of 

opportunity whereby the value of your portfolio could 

have increased or for any decline in the value of your 

portfolio or for any taxation charges unless such 

decline or loss or charge is the direct result of our 

wilful default or proven negligence. 

3.2 To the extent consistent with the FCA Rules, 

we will not be liable for any errors of fact or 

judgement or for any action lawfully undertaken or 

omitted to be taken by us unless such errors are the 

direct result of our wilful default or negligence. 

3.3 You understand that: 

3.31 The value of investments may go down as well 

as up. Accordingly, you may not realise the full value 

of your investment and may lose some of your 

investment; 

3.3.2 Levels of income from investments may 

ƅǳŎǘǳŀǘŜΦ In the case of some collective investments 

capital may be used to pay income; 

3.3.3 Where an investment is denominated in a 

currency other than your usual currency, changes in 

rates of exchange between currencies may cause your 

investment and/or the income to go down or up; 

3.3.4 The tax regime applicable to investments may 

change in the future. We will not provide any advice 

relating to tax, such as, and without limitation to, 

offshore trusts. We strongly recommend you seek 

appropriate professional taxation advice; and 

3.3.5 We are not your general investment adviser 

and our obligations under these Terms are limited to 

providing discretionary management services in 

relation to your portfolio. We do not provide advice 

ƻƴ ȅƻǳǊ ŬƴŀƴŎƛŀƭ ŀŦŦŀƛǊǎΣ ǇŜƴǎƛƻƴǎΣ ǘŀȄŀǘƛƻƴ ƻǊ any 

similar or related matters. 

3.4 Where we are required by the FCA rules to 

perform a suitability assessment or appropriateness 

assessment we will rely on the suitability or 

appropriateness assessment performed by your 

general financial adviser in accordance with COBS 

2.4.5 (G) of the FCA Handbook. It is therefore your 

ŀŘǾƛǎŜǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ŜƴǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ 

correctly relayed to TAM in order that we can carry 

out our obligation to you under FCA rules. 

3.5 With regards to the product governance 

provisions of the Markets in Financial Directive II 

(MiFID II), you understand that we are obliged to 

ensure i) our products meet the needs of our 

intended client target market ii) our distribution 

strategy is consistent with our intended client target 

market iii) we will take reasonable steps to ensure 

that our products are distributed to the intended 

client target market. We may share information about 

you with your financial adviser to ensure we comply 

with these requirements. 

 

Part 4  Client -led Initiatives  
4.1 You Give We Give (YGWG)  is a unique 

initiative offered exclusively to TAM clients that 

provides you with a proven alternative to raising funds 

for charity. General Investment Account (GIA) and 

Individual Savings Account (ISA) clients have the 

opportunity to donate up to 20% of your annual 

portfolio gain to a charity of your choice, and TAM 

will match that donation with an equal percentage 

from our annual fee. If in any year you do not make a 

profit, you will not make a donation. However, TAM 

will still donate to your chosen charity. 

You can opt in or out of the scheme or change your 

chosen charity at any time. Just contact us at 

info@tamassetmanagement.com 

4.2  The Client Carbon Footprint 

Commitment  (CCFC)  provides TAM GIA and ISA 

investors with the opportunity to offset your carbon 

footprint every year you are invested with us. On 

your behalf, TAM will purchase the credits needed to 

offset your footprint every year and your contribution 

will support carbon reduction projects across the 

world, such as funding renewable energy generation 

or carbon avoidance programmes. 

*The average carbon footprint and costs to offset each 

tonne are likely to fluctuate so payments may vary from 

year to year. 

 

mailto:info@tamassetmanagement.com
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Part 5 Your Status  
5.1 Under the FCA rules we are required to 

categorise our new clients and potentially reclassify 

existing clients, notifying clients in both instances. The 

categories are Retail Client, Professional Client or 

Eligible Counterparty. Each category is entitled to 

different levels of protection. Unless we provide you 

ǿƛǘƘ ŀ ǎǇŜŎƛŬŎ ƴƻǘƛŬŎŀǘƛƻƴ ǘƻ ǘƘŜ ŎƻƴǘǊŀǊȅΣ ŦƻǊ ǘƘŜ 

purposes of this agreement, we have categorised you 

as a Retail Client and you are therefore entitled to the 

protections afforded to a Retail Client. If you would 

like more information on what this categorisation 

means, please contact ¢!aΩǎ compliance department 

by post or by using the email address: 

compliance@tamassetmanagement.com. 

5.2 In the unusual event that we determine you 

are more suitably classed as a Professional Client we 

ǿƛƭƭ ǿǊƛǘŜ ǘƻ ȅƻǳ ǘƻ ŎƻƴŬǊƳ, with the rationale, this 

categorisation when your account is opened. Where 

we have categorised you as a Professional Client, you 

will be subject to less extensive regulatory protection 

and the provisions of these Terms will apply to you as 

ƳƻŘƛŬŜŘ ōȅ clause 6Φ  LŦ ȅƻǳ ŘƻƴΩǘ ōŜƭƛŜǾŜ ǘƘŀǘ ǘƘƛǎ 

categorisation is accurate or if you wish to be 

categorised as a Retail Client you can write to us and 

request to be categorised accordingly. However, we 

are not obliged to re-categorise you if you are or 

would be a per se Professional Client and we may 

decline to act for you. We may also on our own 

initiative re-categorise you as a Retail Client, providing 

notice and a rationale. 

5.3  ²Ŝ ŀǎƪ ȅƻǳ ǘƻ ŎƻƴŬǊƳ ǘƘŀǘ ȅƻǳ ŀǊŜ ŀŎǘƛƴƎ ŀǎ 

principal and for your own account always in relation 

to the services provided by us. Please let us know if 

you wish to act in a different capacity, such as agent 

or trustee for another person, in which case we may 

need to ask you to provide additional documentation. 

5.4 You agree, where you have opened an 

account jointly with another person, that you and that 

other person are jointly and severally liable to us. 

5.5 By signing this Agreement for TAM to provide 

you with the services described herein you 

acknowledge that we may ask you to provide us with 

documents and additional information to enable us to 

provide these services. You agree to provide us with 

information as requested from time to time to enable 

us to comply with our regulatory and contractual 

obligations. We reserve the right to suspend our 

services where a request for information has not been 

fulfilled. Continued failure to provide information 

requested may result in your account being closed 

without prior notice to you. ²ƘŜǊŜ ȅƻǳΩǊŜ ŀŎǘƛƴƎ ƛƴ ŀ 

ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ŎŀǇŀŎƛǘȅ ȅƻǳ ŎƻƴŬǊƳ ǘƘŀǘ ȅƻǳ ŀǊŜ Řǳƭȅ 

and fully authorised to enter into these Terms and any 

transactions which may result. 

5.6 ¸ƻǳ ŀƭǎƻ ŎƻƴŬǊƳ ǘƘŀǘ ŀƴȅ ƛƴŦƻǊƳŀǘƛƻƴ ȅƻǳ 

provide to us or any competent authority is complete 

and correct.  We require that you notify us 

immediately if there is any material change to such 

information.    

5.7 We may access or rely on, either directly or 

through an independent third-party organisation, 

electronic data sources for identity verification for the 

prevention of money laundering, tax avoidance and 

terrorist financing. These checks do not impact your 

credit score but may leave a soft footprint on your 

record.  

Part 6 Provisions  Modifying These Terms for 
Professional Clients   
6.1 Where we have categorised you as a 

Professional Client, the following provisions apply: - 

6.1.1 Our obligations to you pursuant to our duty 

ƻŦ ōŜǎǘ ŜȄŜŎǳǘƛƻƴ ŀǊŜ ƳƻŘƛŬŜŘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ 

permitted by the FCA Rules; 

6.1.2 Whilst we are not required by the FCA Rules 

to assess appropriateness or suitability of a product 

or service for you, we shall assume that you have the 

necessary experience and knowledge to understand 

ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ŀǊŜ ŀōƭŜ ǘƻ ōŜŀǊ ŀƴȅ ŬƴŀƴŎƛŀƭ Ǌƛǎƪǎ 

associated with them, to the extent permitted by the 

FCA Rules, based on your disclosures to and 

agreement with your adviser.   

6.1.4 While Retail Clients would normally be 

eligible for compensation under the Financial Services 

Compensation Scheme (FSCS), eligibility for 

Professional Clients is more limited. More information 

about the FSCS is set out below in clause 19 and can 

be found on their website at www.fscs.org.uk.  

 

Part 7 The Services We Will Provide  
7.1 The services TAM provides are limited to: - 

7.1.1 Discretionary investment management; ISA 

management services; and safe custody of your 

investments. We will provide you with the services as 

aǊŜ ǎǇŜŎƛŬŜŘ ƛƴ your TAM Investment Proposal. As 

before, please note that we do not accept 

responsibility for the assessment of the suitability of 

the service provided or the investments made on 

your behalf. This is the responsibility of your financial 

adviser.  

mailto:compliance@tamassetmanagement.com
http://www.fscs.org.uk/
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7.2 We may decline to open an account for you 

at our absolute discretion and we may also, at our 

absolute discretion, decline to provide our service to 

you, or execute, any transaction instructed by you. In 

such circumstances, we will use reasonable 

endeavours to notify you in advance of such a 

decision. 

7.3 We may outsource elements of our services 

(including critical functions and services) provided 

under these Terms to TAM Group Members (a 

Group Member), associated companies or third-party 

companies if we are satisŬed that they are competent 

and appropriately licenced/authorised to perform the 

delegated services.  A consequence of outsourcing in 

this manner is that we may share your personal 

information with the party to whom the services have 

been outsourced. To this end we will ensure we have 

sound processes and mechanisms to protect your 

personal data. We retain full regulatory liability to you 

in relation to any services we may outsource. 

7.4 We may, where reasonable, employ agents 

(including Group Members, associated companies or 

third-party companies) to perform administrative, 

dealing, custody or ancillary services required to 

enable us to perform our services under these Terms.  

We will act in good faith and with adequate skill and 

care in the selection, use and monitoring of agents. 

 

Part 8 Your Money and Your Investments  
8.1 There may be occasions when we transact 

business for you which involves your money being 

passed to an intermediate broker or settlement agent 

or counterparty inside or outside the UK.  Regarding 

the latter, the legal and regulatory regime applying to 

such parties may be different from that of the UK and 

in the event of a failure of such a broker, settlement 

agent or counterparty your money may be treated 

differently from how it would be treated if it was held 

in the UK. Unless you object in writing, we will 

assume that TAM may pass your money to such a 

broker, settlement agent or counterparty to settle any 

relevant transactions. 

8.2 We may only realise your investments in the 

event of your default as described in clause 16 of 

these Terms. 

8.3 We will be responsible for claiming and 

receiving dividends, interest payments and other 

entitlements accruing to you in respect of investments 

held in custody with us, and funds received by us will 

be credited to your account. We will not be obliged 

to pass on fractional rights accruing to you by making 

a payment or delivery to you if the aggregate amount 

due to you is less than £5 or if the value deliverable to 

you is less than £5. 

8.4 Where we hold your investments, the 

exercise of conversion and subscription rights, rights 

as regards takeovers, other offers, capital 

reorganisations, and exercise of voting rights relating 

to your investments (Corporate Actions) held in 

custody with (άBNY Pershing/BNY Pershingέ), will, 

ǎǳōƧŜŎǘ ǘƻ ƻǳǊ /ƻƴƅƛŎǘǎ ƻŦ LƴǘŜǊŜǎǘ tƻƭƛŎȅΣ ōŜ 

undertaken on the following basis: - 

8.4.1 All Corporate Actions will be exercised, or 

not exercised, at our absolute discretion, and you 

agree to ratify and be bound by our decisions. 

8.5 Where your balance has been pooled with 

balances of other clients, your entitlement to shares 

ŀƴŘ ƻǘƘŜǊ ōŜƴŜŬǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ Corporate Actions will 

be distributed on a pro-rata basis or in any other 

manner as we, at our absolute discretion, decide. 

Where investments are held by a nominee, certain 

ōŜƴŜŬǘǎ Ƴŀȅ ōŜ ŀǾŜǊŀƎŜŘ ōŜǘǿŜŜƴ ŀƭƭ ŎƭƛŜƴǘǎΦ 

8.6 We have no responsibility or obligation to 

participate in or process class actions or similar 

matters but may participate if, at our absolute 

discretion, we decide to do so. 

8.7 We may pool your investments with those of 

other clients. This means that your individual 

ŜƴǘƛǘƭŜƳŜƴǘǎ Ƴŀȅ ƴƻǘ ōŜ ƛŘŜƴǘƛŬŀōƭŜ ōȅ ǎŜǇŀǊŀǘŜ 

cŜǊǘƛŬŎŀǘŜǎΣ ƻǘƘŜǊ ǇƘȅǎƛŎŀƭ ŘƻŎǳments of title or 

equivalent electronic records, and, in the event of a 

shortfall following the insolvency of a custodian, you 

would share in that shortfall in proportion to your 

original share of the investments in the pool.  This 

ŀƭǎƻ ƳŜŀƴǎ ǘƘŀǘ ǿŜ Ƴŀȅ ǊŜǘǳǊƴ ǘƻ ȅƻǳ ŎŜǊǘƛŬŎŀǘŜǎ ƻǊ 

other evidence of title which are not the same as 

those originally deposited in your account. 

8.8 We will have no right to lend, pledge or use 

for our own account your investments unless you 

agree in writing in advance. 

8.9 We will only charge fees and/or the cost of 

holding your investments as speciŬed in our Schedule 

of Fees & Charges. TAM charges an annual fee which 

is deducted monthly in arrears from your portfolio 

based on the month end value. You may also be 

charged a fee by your financial adviser. You must 

agree the fee payable to your financial adviser directly 

with your adviser and as such you authorise TAM in 

certain circumstances to make such a payment to 

your adviser.  We reserve the right to change our 

fees from time to time but will notify you in writing at 
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least 30 calendar days before any change becomes 

effective. Our fees may be subject to value added tax.  

 

Part  9 Instructions, Notices and Other 
Communications  
9.1 For your safety and account security we will 

only accept instructions from you or your appointed 

financial adviser in writing (including by email). We will 

not take any instruction by telephone. If you wish to 

authorise any other third party to give instructions on 

your behalf, or remove or change your financial 

adviser at any stage, noting our records are based on 

the details provided in the signed TAM Investment 

Proposal (which forms part of this Agreement), you 

must provide us with signed written instructions to 

that effect. 

9.2 Except where payments are made in the 

normal course of settling transactions or paying fees 

(e.g. to your financial adviser) as agreed by you in the 

account opening forms, we reserve the right to refuse 

to make any payment or transfer to a third party if we 

have reasonable grounds to believe that to do so 

might otherwise result in a breach of applicable 

financial crime and/or taxation laws. 

9.3 Under this agreement we will not generally 

act on any instructions from you to purchase or sell 

investments or take action in respect of rights issues, 

other capital changes, or rights accruing in respect of 

investments held in custody. 

9.4 Where you instruct TAM to make changes to 

your account suŎƘ ŀǎ Ǌƛǎƪ ǇǊƻŬƭŜ ǳǇŘŀǘŜǎΣ ǿƛǘƘdrawals 

or closures you accept that those instructions are 

deemed to have been given at the time they are read 

and not when they were sent. Therefore, you should 

be particularly careful when transmitting urgent, time 

ǎŜƴǎƛǘƛǾŜ ŀƴŘκƻǊ ŎƻƴŬŘŜƴǘƛŀƭ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎΦ 

9.5 You acknowledge that e-mails are not secure, 

and you accept the risk of malfunction, viruses, 

unauthorised interference, misdelivery or delay (for 

example, if the addressee at our offices is not 

available). 

9.6 Please be aware that we may rely, subject to 

our controls, on any instructions which purport to 

have been given by you, or any appointed third party, 

including your nominated financial adviser. We may 

decline to act on instructions given by you or any 

authorised third party if we reasonably believe them 

to have been given fraudulently or in any other 

unauthorised manner.  In the case of joint accounts, 

we may accept instructions which purport to come 

ŦǊƻƳ ŀƴȅ ƻŦ ǘƘŜ ǎƛƎƴŀǘƻǊƛŜǎ ǎǇŜŎƛŬŜŘ ƛƴ ǿǊƛǘƛƴƎ ōȅ ȅƻu 

ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǇŜŎƛŬŜŘ ōȅ ȅƻǳΦ hƴŎŜ ƎƛǾŜƴΣ 

instructions can only be revoked with our agreement. 

9.7 On proof of death of any joint account holder, 

the surviving joint account holder(s) will be by default 

the only person(s) recognised by us as having 

ownership of, or interest in, the account.  Please let 

us know in writing if you want to make alternative 

arrangements. 

9.8 All instructions, statements and other 

communications in writing between us will be 

delivered to you via the email address you provided 

during the application process (as subsequently 

amended) or, where sent by post (such as a cheque 

payment), will be sent to the address set out in the 

TAM Investment Proposal as part of the account 

opening process (as subsequently amended). Any such 

address will be deemed correct for notifications or 

other communications sent by us in relation to your 

account(s); and  

9.9 If writing to us, please address all 

correspondence to: TAM Asset Management Ltd, One 

Leadenhall floor 23 1 Leadenhall Street London EC3V 

1AB, in the absence of either a written notice of 

change of address or provision of an e-mail address. 

9.10 We cannot be held responsible for the non-

receipt by you of any cheque or communications after 

it has been posted by us. If you do not receive 

expected correspondence, please contact TAM at the 

earliest opportunity and we will arrange to cancel any 

cheque sent and issue a replacement.  

9.11 We will always acknowledge any communication 

and/or receipt of funds from you. If you send money 

or a communication to TAM and do not receive 

confirmation of receipt within five working days, 

please assume that your cheque or communication 

was not received and contact us at your earliest 

convenience. Please do not assume that a payment 

you sent in good faith has been received and/or 

invested until you have received our confirmation.  

9.12 All telephone conversations are recorded. 

This is for training, monitoring and compliance 

purposes and is a regulatory requirement.   

 

Part 10  Reporting  and valuations  
10.1 We endeavour to deliver all statements and 

other information due to you via ¢!aΩǎ ǇǊƻǇǊƛŜǘŀǊȅ 

web delivery system to which you will be given 

password protected access.  

10.2  In accordance with the requirements of MiFID 

II, you are entitled to receive quarterly valuation and 
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custody statements. We are also required to notify 

you if your portfolio has decreased in value by 10% 

and thereafter at intervals of 10% (as evaluated at the 

beginning of each reporting period). Due to the time 

restraints set by MiFID II in notifying clients when 

portfolios have decreased by 10%, TAM will send 

these direct to clients copying in the Intermediary. 

However, where the Intermediary has opted to send 

the quarterly valuations, TAM undertakes to send 

them to the Intermediary within a timescale that 

enables the Intermediary to send them on to Clients 

within the deadlines set in MiFID II. These will be sent 

to you at the address specified in accordance with 

clause 9.8. Where you are entitled to receive these 

communications, we shall provide them. Nevertheless, 

we recommend that you utilise our web based system 

for your own convenience. 

10.3  For joint accounts, we can only send 

valuations and statements to one party and by default 

this will be ǘƘŜ ŬǊǎǘ ƴŀƳŜŘ ǇŀǊǘȅ ƻƴ ǘƘŜ account 

opening form. You can of course send a written 

request to have this changed to a party of your 

choosing. 

10.4 Please note that both you and TAM are 

responsible for checking the accuracy of statements, 

valuations and other documents. If there appears to 

be any inaccuracy you should notify us immediately. 

10.5 You may elect to receive information about 

executed transactions on a transaction-by-transaction 

basis. In this case, we shall send you a notice 

ŎƻƴŬǊƳƛƴƎ each execution no later than close of 

business on the Ŭrst business day following execution 

in accordance with the FCA Rules. Note that if the 

ŎƻƴŬǊƳŀǘƛƻƴ ƛǎ ǊŜŎŜƛǾŜŘ ōȅ ǳǎ ŦǊƻƳ ŀ ǘƘƛǊŘ ǇŀǊǘȅΣ we 

shall send you a confirmation no later than the close 

of business on the Ŭrst business day following our 

ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ ŎƻƴŬǊƳŀǘƛƻƴ ŦǊƻƳ ǘƘŜ ǘƘƛǊŘ ǇŀǊǘȅΦ 

10.6 Valuations will be based on prices obtained 

from recognised exchanges and other recognised 

pricing services which we consider appropriate but 

otherwise we bear no responsibility for inaccurate 

valuations. We will, of course, use reasonable 

endeavours to verify the accuracy of such valuations. 

Valuations will include a measure of performance 

based on the FTSE UK Gilts All Stock Index, FTSE All 

Share and/or such other benchmarks as may be 

disclosed from time to time.  

 

Part 11 Liability and Responsibilities  
11.1 Nothing in this clause 11 will restrict or 

exclude any obligations owed by us to you under the 

FCA Rules or any duty or liability we may owe you 

under the regulatory regime, or will require you to 

indemnify any person where the granting of such 

indemnity would be contrary to the FCA Rules.   

11.2 We accept responsibility for any losses, 

damages or costs suffered or incurred by you only to 

the extent that such loss arises directly from our 

negligence, wilful default, fraud, and/or deliberate and 

wilful breach of the duties we may owe you under the 

regulatory regime. We will not be liable for any other 

losses, damages or costs suffered or incurred by you. 

11.3 We do not accept liability for any losses, 

damages or costs you may incur as a result of events 

beyond our reasonable control. 

11.4 Where a loss has occurred because TAM 

acted on an instruction which TAM believed was 

genuinely given by you or any appointed third party, 

including your nominated financial adviser, we will not 

be liable for that loss so long as we used reasonable 

endeavours, based on our standard operating 

procedures, which are based on established best 

practice, to establish whether such instruction was in 

fact given by or authorised by you. 

11.5 We will ensure that in the appointment of 

custodians, counterparties, agents or other third 

parties that reasonable care is taken to assess their 

competence and capacity to perform the role 

selected. We accept responsibility for any loss, 

damages or costs incurred by you only where these 

arise from our, negligence, wilful default or fraud in 

the assessment or appointment of such persons. We 

will not be responsible in any other circumstance for 

the actions of any such third party. 

11.6 All matters relating to your tax position are 

your ŀƴŘ ȅƻǳǊ ŀŘǾƛǎŜǊΩǎ responsibility and TAM has 

absolutely no responsibility with regards to either 

your personal tax obligations or your tax liabilities, 

including, but not limited to, capital gains tax. 

11.7 You will indemnify us against any liability, cost, 

expense, loss or any damage incurred by us (including 

but not limited to professional advisŜǊǎΩ ŦŜŜǎύ ŀǊƛǎƛƴƎ 

from your breach of this agreement, negligence, wilful 

default or fraud. 

 

Part 12 aŀǘŜǊƛŀƭ LƴǘŜǊŜǎǘǎ ŀƴŘ /ƻƴƅƛŎǘǎ ƻŦ 
Interest  
12.1 Your attention is drawn to the fact that when 

we provide investment services [discretionary fund 

management], we, members of the TAM Group or 

any other person(s) connected with us (collectively 

άAffiliatesέύ Ƴŀȅ ƘŀǾŜ ŀƴ ƛƴǘŜǊŜǎǘΣ ǊŜƭŀǘƛƻƴǎƘƛǇ ƻǊ 
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arrangement that is material in relation to the 

investment, transaction or service concerned. We 

ƘŀǾŜ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ƳŀƴŀƎŜ ŎƻƴƅƛŎǘǎ ƻŦ 

interest enshrined in our /ƻƴƅƛŎǘǎ ƻŦ LƴǘŜǊŜǎǘ tƻƭƛŎȅΦ 

A copy will be sent to you on request. 

12.2 Our independence policy prevents us from 

ǳǎƛƴƎ ŎƻƴŬŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƘŜƭŘ ŀōƻǳǘ ƻƴŜ ŎƭƛŜƴǘ 

ŦƻǊ ǘƘŜ ōŜƴŜŬǘ ƻŦ ŀƴƻǘƘŜǊ ŎƭƛŜƴǘΦ 

12.3 We may not be able to transmit for execution 

an order if we or an Affiliate hold any confidential or 

non-public information relevant to that order or 

where we or our Affiliate are under any contractual, 

ŬŘǳŎƛŀǊȅΣ ǎǘŀǘǳǘƻǊȅ ƻǊ ƻǘƘŜǊ legal or regulatory 

obligation 

 

Part 13 Fees 
13.1 You will remunerate us on the basis of the 

fees set out in the Schedule of Fees & Charges (which 

forms part of this Agreement) and in force at the time 

they are incurred, unless otherwise agreed between 

us in writing. Our Schedule of Fees & Charges is part 

of these Terms and is accessible through our web 

portal. TAM charges an annual fee which is deducted 

monthly in arrears from your portfolio. You may also 

be charged a fee by your financial adviser. You must 

agree this separately with your adviser. We reserve 

the right to change our rates from time to time, but 

we will notify you at least 30 calendar days before any 

such change takes effect. Our charges are subject to 

value added tax where it is applicable. 

13.2 In the event of your account being 

transferred, withdrawn or terminated, our fees will be 

ǇŀȅŀōƭŜ ǳƴǘƛƭ ǘƘŜ ŘŀǘŜ ƻŦ ƴƻǘƛŬŎŀǘƛƻƴ ƻŦ ǘǊŀƴǎŦŜǊΣ 

withdrawal or termination and charges to cover 

transaction costs will also apply. We reserve the right 

to pass on all charges imposed by third parties and 

incurred as a result of the transfer, withdrawal or 

termination. 

13.3 Charges due to us (or agents used by us), or 

your financial adviser, plus any applicable value added 

tax, may be deducted from funds held by us on your 

behalf, or, at our discretion, will be paid by you as 

stated in the relevant contract note or advice. 

13.4 Annual management charges are normally 

charged monthly in arrears and are based on the value 

of your portfolio. Pro-rata amounts will be charged 

for any part of a month for which the account is open.  

13.5 Management charges in relation to ISAs are 

also levied on a monthly basis. Pro-rata amounts will 

be charged for any part of a month for which the 

account is open. 

13. 6 Upon the transfer, withdrawal or termination 

of an account, the amount of any management fee 

accrued up to the date of the transfer, withdrawal or 

termination will be paid from the funds available in the 

account. 

13.7 If there are insufficient funds to meet the fees 

due, we may either sell assets from your account to 

cover the charges or debit them from any other 

investment held by us or our appointed nominees on 

your behalf. 

13.8 There may be other taxes or costs, not 

originating from TAMΩǎ ǎŜǊǾƛŎŜǎΣ ǿƘƛŎƘ ¢!a may be 

obliged to pay on your behalf.  

 

Part 14 Amendment and Assignment  

14.1 We are entitled to amend any provision of 

these Terms when there is a change in regulation, law, 

practice or custom or in the manner in which the 

TAM Group is structured or authorised or does 

business (including non-material and/or procedural or 

technical changes to the services provided under 

these Terms). We shall notify you of any such change 

by giving you notice in writing of no less than 30 

calendar days. You may not amend these Terms 

without our prior written consent. 

14.2 We may assign at any time, by giving you 

notice in writing, any or all of our rights and 

obligations under these Terms to any member of the 

TAM Group (or any other third party) provided that 

such assignee is competent to perform or exercise 

the obligations or rights so assigned and has all 

relevant regulatory licences. Upon such assignment, all 

ǊŜŦŜǊŜƴŎŜ ƛƴ ǘƘŜǎŜ ¢ŜǊƳǎ ǘƻ άǿŜέΣ άƻǳǊέ ƻǊ άǳǎέ ǿƛƭƭ 

be construed as references to the assignee and not to 

us. You may not assign any part of these Terms 

without our prior written consent. 

 

Part 15 Termination  
15.1 These Terms may be terminated, and your 

account closed, upon either party giving the other not 

less than 30 calendar days written notice. Termination 

of our relationship and closure of your account are 

subject to all the liabilities and responsibilities 

contained in the provisions of clause 11 above 

continuing in full force after termination. 

15.2 Termination of these Terms shall be without 

prejudice to orders or instructions which have already 
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been given and transactions which have already been 

initiated. Orders or transactions in progress will be 

settled in the normal way notwithstanding termination 

of these Terms. 

 

Part 16 Default Remedies  

16.1 Where we are legally entitled to do so in the 

event of your failure to make any payment or to 

deliver any securities due to us (or agents used by us) 

we reserve the right to retain any funds, securities or 

other assets due to you and to offset your liability to 

us against them. 

16.2 If you fail to pay amounts due: 

16.2.1 We may charge you interest on the amount 

due at a rate of 3% per annum above the published 

rate of Barclays Bank Plc or any successor, such 

interest to accrue on a day to day basis. 

16.2.2 Any investments held by us or a Nominee or 

Custodian for your account will be and will remain 

continuing security for the amount due, including, 

without limitation, contingent indebtedness, interest 

charged, and any costs and other charges incurred by 

us in obtaining or attempting to obtain payment from 

you or enforcing this security. 

16.3 You agree that, as your agent, we may execute 

any transfer of securities or other documents, give 

any necessary instructions and generally act for the 

purpose of providing us or a Nominee with the full 

ōŜƴŜŬǘ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘƛǎ clause 16. 

 

Part 17 Dealing and Settlement  

17.1 As designated Custody and Execution agent, 

TAM rely on BNY PershingΩǎ .Ŝǎǘ 9ȄŜŎǳǘƛƻƴ tƻƭƛŎȅ 

where TAM transmits an order to BNY Pershing for 

execution. A summary of BNY PershingΩǎ Best 

Execution Policy is available on the website and is 

featured in these terms.  

17.2 With regards to any aggregation of orders 

TAM does not execute orders but transmits them to 

BNY Pershing and relies upon BNY PershingΩǎ .Ŝǎǘ 

Execution Policy. 

17.3 Where we have authority to effect 

transactions or take steps on your behalf we may 

ŀƎǊŜŜ ǎǳŎƘ ǊŜŀǎƻƴŀōƭŜ ǘŜǊƳǎ ŀǎ ǿŜ ǘƘƛƴƪ Ŭǘ ǿƛǘƘ ǘƘŜ 

counterparty or other person involved (which may be 

a TAM Group Member) and for that purpose we may: 

17.3.1 Give representations and warranties on your 

behalf; 

17.3.2 9ȄŜŎǳǘŜ ŀƎǊŜŜƳŜƴǘǎΣ ŎƻƴŬǊƳŀǘƛƻƴǎΣ ǘŜǊƳǎ ƻŦ 

business, and enter into any contractual arrangements 

binding on you; and 

17.3.3 Take any steps in accordance with market 

ǇǊŀŎǘƛŎŜ ƻǊ ŎǳǎǘƻƳ ŀǎ ǿŜ ǘƘƛƴƪ Ŭǘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ 

effecting or settling those transactions, and all such 

matters will be binding on you. 

17.4 You authorise us to execute your instructions 

or transfer funds by any means we consider suitable, 

including bank channels, electronic or manual funds 

transfer system mail, courier or telecommunications 

services, and other methods. You agree that we may, 

without prior notice to you, use the services of any 

institution, exchange or correspondent bank in 

carrying out your instructions and that we reserve the 

right to pass on their charges. You agree to be bound 

by the rules and regulations that govern the applicable 

exchanges, funds transfer systems, or institutions and 

to accept their normal charges. You understand that 

none of these are our agent, and that we are not 

responsible for their acts or omissions. 

17.5 You authorise us to conduct any foreign 

exchange transactions we deem necessary or 

reasonably incidental to carry out your instructions or 

protect our rights under these Terms, and you agree 

to assume all risks associated with foreign exchange 

and currency conversion. 

17.6 For the purpose of settling any of your debts 

to us in one currency we may convert any of your 

assets or monies held in another currency at the 

prevailing spot, or (as appropriate) forward, selling 

rate of exchange. 

17.7 If we receive money in a different currency 

from that in which the account is held, we may 

convert it into the currency of the account at the rate 

of exchange applied by us or our custodian at the time 

of such transactions. 

17.8 We have an obligation to deliver investments 

purchased for you or to hold them for your account 

and to pay to you or hold for your account any 

proceeds of sale of investments. However, these 

obligations are conditional on receiving from you or 

holding in your account the required funds to pay for 

purchases, or the necessary documents to satisfy 

delivery of sales. These obligations are also dependent 

on receiving the appropriate documents or funds from 

any other parties linked to the transactions. 

17.9 You have an obligation to pay us the amount 

due to settle any purchases, over and above any 

available funds that we may hold on your behalf, and 
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to deliver to us any necessary documentation 

required to satisfy deliver of sales, over and above 

those already held by us on your behalf, such payment 

and delivery to be made by the settlement date. 

17.10 If we credit your account with the receipt of 

investments, cash or other assets before their actual 

receipt, we may reverse such credit at any time 

before actual receipt and charge you such amounts by 

way of interest or otherwise to put us in the position 

we would have been in had the credit note been 

made. 

17.11 We may debit your account with investments, 

cash or other assets on or before the date they are 

due to be transferred to a third party even though 

actual settlement has not yet occurred. We may 

reverse such debit at any time before actual 

settlement. 

17.12 You accept that you may not rely on any such 

debit or credit until actual settlement. The procedures 

described in the two proceeding paragraphs are of an 

administrative nature and do not amount to an 

agreement by us to make loans or investments 

available to you. 

17.13 Settlement and payment for investments 

received (including currency transactions) and for 

delivery of investments out of custody may be affected 

by us in accordance with customary or established 

practices and procedures in the jurisdiction or market 

concerned, including without limitation, delivering any 

investments against a receipt with the expectation of 

receiving later payment and other procedures not 

involving the simultaneous exchange of investments 

and payment. 

17.14 If an item is returned to us unpaid or there is 

an operational error, we may reverse entries and 

correct errors made in any documents without prior 

notice to you.  We will not be responsible for any 

direct or consequential loss, cost or expense which 

you may suffer as a result (except for the direct loss, 

cost or expense caused by our negligence) and any 

resulting overdraft will be your responsibility. 

17.15 If, pursuant to your instructions, we debit 

your account or issue cheques on your account, 

against funds which appear on your account but are 

not cleared funds, you will reimburse us fully and be 

responsible for any debts, costs or losses that arise. 

 

Part 18 General  - Compensation  

18.1 Where we are managing investments for you 

contract notes for the relevant transactions are 

available to view and print via our web delivery 

system. We will not send out contract notes to you 

on a transaction by transaction basis. We will supply 

information, based on contract note records, relating 

exclusively to you or your transactions.  We will 

maintain such transaction related records for a period 

ƻŦ ŬǾŜ ȅŜŀǊǎ ŦǊƻƳ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴΦ 

18.2 You agree to settle all outstanding 

transactions upon termination of these Terms or 

upon your death or incapacity and you acknowledge 

that our responsibility for providing discretionary will 

terminate in such cases. 

18.3 If we exercise discretion to acquire units in 

regulated collective investment schemes within a 

discretionary account operated by us for you, we are 

not required to physically provide you with key 

features documents related to those schemes as these 

are available within your account online. 

18.4 Nothing in these Terms will restrict our 

duties under the FCA Rules or the Financial Services 

and Markets Act 2000. 

18.5 We are covered by the Financial Services 

Compensation Scheme (FSCS). You may be entitled 

to compensation from the FSCS in the event that we 

cease to trade or are declared to be in default and we 

cannot meet our obligations. Your eligibility to claim 

will depend on your individual circumstances and not 

all investors are eligible. The FSCS offers different 

levels of compensation for different types of clients. 

Please note that investment losses are not covered by 

the FSCS scheme and compensation would only be 

available in the event of default by TAM. More 

information about the FSCS scheme and on your 

potential eligibility to compensation is available from 

the FSCS website (www.FSCS.org.uk). You can 

contact the FSCS by post at: Financial Services 

Compensation Scheme, PO Box 300, Mitcheldean, 

GL17 1DY, by telephone on Freephone: 0800 678 

1100 or 020 7741 4100 or email at 

enquiries@fscs.org.uk   

18.6 We reserve the right to re-denominate the 

currency of your portfolio into any currency, if 

required to do so by law or prevailing market 

practice. 

 

Part 19 Data Protection and Fair Processing  
19.1 If you wish us to bring to your attention 

additional services please provide us with written 

notice to that effect.  Unless you do so, we cannot 

http://www.fscs.org.uk/
mailto:enquiries@fscs.org.uk
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pass information to other TAM Group Members who 

Ŏŀƴ ǇǊƻǾƛŘŜ ŀŘŘƛǘƛƻƴŀƭ ǎŜǊǾƛŎŜǎ ǿƘƛŎƘ Ƴŀȅ ōŜƴŜŬǘ ȅƻǳΦ 

19.2 If you wish to be informed about other 

ŎƻƳǇŀƴƛŜǎΩ ǎŜǊǾƛŎŜǎΣ ǘƘŜƴ ǿƛǘƘ ȅƻǳǊ ǇŜǊƳƛǎǎƛƻƴ ǿŜ 

will arrange for them to be contacted by those other 

companies. 

19.3 Your Personal Data, obtained by us for the 

provision of services under these Terms and 

throughout your relationship with us, will be 

processed for the purposes of: 

19.3.1 /ƻƴŬǊƳƛƴƎ ȅƻǳǊ ƛŘŜƴǘƛǘȅΣ ŀǎ ǇŀǊǘ ƻŦ ƻǳǊ 

responsibilities to prevent money laundering, fraud 

and terrorist financing. We may use a credit reference 

agency to do this, which will record that a search has 

been made. 

19.3.2 Administering any services provided to you 

under these Terms; and 

19.3.3 To comply with any requirement of law, 

regulation, FCA Rules, or good practice, whether of 

the UK or elsewhere. 

19.4 Your Personal Data may be disclosed: - 

19.4.1 In the circumstances set out in 19.9; or 

19.4.2 If we or any person to whom your Personal 

Data is disclosed under condition 19.3 has a right or 

duty to disclose your Personal Data, or is allowed or 

compelled by law or has our consent to do so. 

19.5 We operate globally, and therefore your 

Personal Data may be transmitted to, processed and 

disclosed as outlined above in any country in which 

we conduct business or have a service provider. 

However, as in accordance with our obligations under 

the Data Protection Act, we will only transfer data to 

countries outside the UK and the EEA which have an 

adequate level of protection for the rights and 

freedoms of data subjects in the processing of 

Personal Data. 

19.6 As above, you have certain rights of access 

under the Data Protection Act 1998 to Personal Data 

held or processed by us or on our behalf. Further 

details of these rights are available on request.  

 19.7 Unless otherwise indicated, your Personal 

Data collected is necessary to enable us to provide 

the services under these Terms. Failure to provide the 

information we may request may mean that we are 

unable to provide you with our services. 

19.8 Neither we nor any TAM Group Member will 

be obliged to disclose to you or to take into 

consideration information in its possession: 

19.8.1 The disclosure or use of which might be a 

ōǊŜŀŎƘ ƻŦ Řǳǘȅ ƻǊ ŎƻƴŬŘŜƴŎŜΤ ƻǊ 

19.8.2 Of which the individual managing your 

portfolio or advising you (including non-investment 

advice) may become aware. 

19.9 We will keep all your Personal Data 

ŎƻƴŬŘŜƴǘƛŀƭΣ ŜȄŎŜǇǘ ǘƘŀǘ ǿŜ Ƴŀȅ ŘƛǎŎƭƻǎŜ it: 

19.9.1 Where we are bound or entitled to disclose it 

under compulsion of law or where requested by 

regulatory agencies; 

19.9.2 Where there is a duty to the public to reveal 

it; 

19.9.3 To our professional advisers where 

reasonably necessary for the performance of our 

professional services; 

19.9.4 To any TAM Group Member where such 

disclosure is in good faith and is reasonably intended 

to assist in the performance of obligations in 

connection with these Terms or other legitimate 

business purposes; 

19.9.5 To any agents appointed in accordance with 

these Terms and to any depositories, clearing or 

settlement system, account controller or other 

participant in the relevant system where such 

disclosure is reasonably intended to assist in the 

performance of obligations in connection with these 

Terms; 

19.9.6 To counterparties where disclosure is 

reasonably intended for the purpose of effecting 

transactions in connection with these Terms of or 

establishing a dealing relationship with a view to such 

transactions; or 

19.9.7 Where we have your permission to disclose 

the information. 

 

Part 20 Risk Warnings  

20.1 ¸ƻǳǊ ŀǘǘŜƴǘƛƻƴ ƛǎ ŘǊŀǿƴ ǘƻ ǘƘŜ ǎǇŜŎƛŬŎ ŀƴŘ 

general risk warnings in this clause 20.  These Terms 

cannot disclose all the risks there may be ǎƛƎƴƛŬŎŀƴǘ 

other risks arising from the services TAM provides to 

you. 

 

20.2 Investments within portfolios may go down as 

well as up and you may therefore not get back the full 

amount invested. Any income derived from your 

investments can also go down. 
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20.3 Please bear in mind that past performance is 

not necessarily a guide to future returns and there is 

always a possibility that you may receive back less 

than your original investment.  

 

20.4 Some of our underlying investments are 

denominated in currency/currencies which are 

different from your domestic currency. This means 

there is a risk that movement in exchange rates may 

affect the returns you will receive from your 

investment.  

 

20.5 Under certain trading conditions it may be 

difficult or impossible to liquidate a position. This may 

occur, for example, at times of rapid price movement 

if prices rise or fall to such an extent that trading is 

suspended or restricted. Investments in property may 

at times (though uncommon), temporarily suspend 

trading. Typically, investment in property funds only 

represent a relatively small part of our overall 

portfolios, and whilst suspension of such funds is rare, 

you may not always be able to liquidate these holdings 

when you wish. Where TAM decides to invest in less 

liquid investments, we do our best to weigh the 

potential benefits against risks and probabilities of this 

occurring. 

 

20.6 Investment in emerging markets may expose 

investors to risks not typically associated with similar 

investments in more developed markets. A country is 

ƎŜƴŜǊŀƭƭȅ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀƴ άŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘέ ōŀǎŜŘ ƻƴ 

its relative economic, political and social development. 

Some of the risks associated with emerging markets 

are similar to those affecting more developed 

economies but the undeveloped nature of an 

emerging economy may mean that they are more 

pronounced or have a longer and deeper effect. 

Natural disasters, for example, may have a greater 

ŜŦŦŜŎǘ ƻƴ ǘƘŜ ŜŎƻƴƻƳȅ ŀƴŘ ŬƴŀƴŎƛŀƭ ǎȅǎǘŜƳǎ ƻŦ ŀƴ 

emerging market. Financial instability may be more 

common, and many emerging markets experience 

ǊŀǇƛŘ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ŎƘŀƴƎŜǎ ƛƴ ǇƻƭƛǘƛŎŀƭ ŎƻƴǘǊƻƭ ǿƘƛŎƘ 

may result in unpredictable changes in economic 

policy.  

 

20.7 You acknowledge that there may be a short 

period during the set-up of your account where your 

funds may not be invested. We endeavour to invest 

your money as soon as reasonably practicable and 

within five working days of receiving your money or 

your transferred assets. Where there is a delay, there 

will be a risk that markets may move against you. We 

will not be liable for the consequences of market 

movements in such a situation where the delay in 

investment results from any cause beyond our direct 

control. 

 

20.8 Investments may rise and fall, and you should 

make sure you read the following asset class 

descriptions as it is the combination of individual 

investments and exposure to each asset class that 

produce the overall level of volatility a portfolio is 

exposed to. You should make sure you understand 

which asset classes are included in the equity and non-

equity categories and the likelihood of each asset class 

losing or gaining value very in a short space of time 

(giving an idea of its volatility): - 

 

20.8.1 Equity funds are a type of fund that principally 

invest in company stocks and shares (also known as 

equities). These funds often concentrate on a 

particular sector or according to company size. 

Equities are traded on the stock market and can be 

impacted by market conditions as well as the 

individual company performance ς meaning they are 

subject to volatility. If a company or the market does 

ǿŜƭƭ ŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ ǇǊƛŎŜ ƻŦ ŀ ŎƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ Ƴŀȅ 

go up. But equally, when the company or market 

performanŎŜ ŘǊƻǇǎΣ ŀ ŎƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ǇǊƛŎŜ Ƴŀȅ Ŧŀƭƭ 

and can fall lower than the level the investor bought 

the equity at in the first place. This could result in a 

loss in value to any portfolio with a fund holding that 

stock. Equity investments span multiple jurisdictions, 

and may include issuers in emerging markets (see Risk 

Warnings - section 20.6), of any market capitalisation 

(e.g. small, mid or large).  

 

20.8.2 Fixed Income Securities 

When TAM manage the investments in your Portfolio, 

ƛǘ Ƴŀȅ ƛƴǾŜǎǘ ƛƴ ŬȄŜŘ ƛƴŎƻƳŜ ǎŜŎǳǊƛǘƛŜǎ ƻŦ ŎƻǊǇƻǊŀǘŜ 

and government issuers in multiple jurisdictions. Such 

ŬȄŜŘ ƛƴŎƻƳŜ ǎŜŎǳǊƛǘƛŜǎ ŀǊŜ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ ǎŀǘƛǎŦȅ ŀƴȅ 

minimum rating standard and may include instruments 

that are in poor standing and that have predominantly 

ǎǇŜŎǳƭŀǘƛǾŜ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ ƛǎǎǳŜǊΩǎ 

capacity to pay interest and repay principal. Fixed 

income securities are subject to the risk that the 

issuer may default on the payment of principal and/or 

ƛƴǘŜǊŜǎǘΦ ¢ƘŜ ǇǊƛŎŜǎ ƻŦ ŬȄŜŘ ƛƴŎƻƳŜ ǎŜŎǳǊƛǘƛŜǎ ŀǊŜ 

adversely affected by changes in interest rates and 

thus are subject to the risk of market price 

ƅǳŎǘǳŀǘƛƻƴǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŎǊŜŘƛǘ ǊŀǘƛƴƎǎ 

ƻŦ ŀ ŬȄŜŘ ƛƴŎƻƳŜ ǎŜŎǳǊƛǘȅ ƻǊ ƛn the perceived ability 

of the issuer to make payments of principal and 

ƛƴǘŜǊŜǎǘ ŀƭǎƻ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ ǎŜŎǳǊƛǘȅΩǎ ƳŀǊƪŜǘ ǾŀƭǳŜΦ 

 

20.8.3 Alternative investments 
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Alternative investments include investments in 

absolute return products, property and commodities.  

The long-term nature of the investment profiling and 

the need to seek to provide long term consistent 

returns has resulted in our managers including an 

element of alternative investment funds within 

portfolios. These funds follow strategies aimed at 

either reducing portfolio risk or profiting from 

markets irrespective of their direction.  Funds in this 

asset class can invest in absolute return products, 

property and commodities, and as such are often 

considered as a higher risk category, but the 

diversification and nature of the investments chosen 

will not significantly increase the risk levels of the 

overall portfolio and can even serve to moderate risk 

exposure.  

  

20.8.3.1  Absolute Return Funds 

Your portfolio may invest in absolute Return funds 

(sometimes known as market neutral/equity long 

short or multi strategy). These investments may use 

trading techniques such as short selling and the use of 

derivatives to obtain an enhanced return profile 

across all market cycles. Alternative funds historically 

have higher charges associated with them due to the 

increased level of trading activity needed to sustain 

these strategies. Alternative funds aim to retain a 

sufficient liquidity profile to ensure they remain 

redeemable through any negative market periods. 

However, as with all alternative strategies, in times of 

severe redemptions the funds may impose suspension 

periods or delayed redemption periods to protect the 

ŦǳƴŘΩǎ whole investor base. The regulatory 

environment for alternative funds is evolving and 

changes therein may adversely affect the ability of the 

fund to obtain the leverage it might otherwise obtain 

or to pursue its investment strategies. In addition, the 

regulatory or tax environment for derivative and 

related instruments is evolving and may be subject to 

ƳƻŘƛŬŎŀǘƛƻƴ ōȅ ƎƻǾŜǊƴƳŜƴǘ ƻǊ ƧǳŘƛŎƛŀƭ ŀŎǘƛƻƴ ǿƘƛŎƘ 

may adversely affect the value of the investments held 

in the fund. The effect of any future regulatory or tax 

change on the investments is impossible to predict. 

 

20.8.3.2  Property 

TAM may invest on your behalf in property and land 

through holding investments in property funds. These 

can be difficult to sell so you may not be able to 

sell/cash in this investment when you want to.  TAM 

may have to delay acting on your instructions to sell 

your investment. The value of property is often a 

ƳŀǘǘŜǊ ƻŦ ŀ ǾŀƭǳŜǊΩǎ ƻǇƛƴƛƻƴ i.e. subjective rather than 

based on a liquid market. 

 

20.8.3.3  Commodities 

Investments in commodities whether by funds or via 

companies substantially involved with them may 

expose investors to risks not typical of other 

investments. Companies associated with commodities 

and the funds invested in them may have assets in less 

developed countries which can have political, legal and 

social systems that are less stable than those found in 

developed countries or markets. The underlying 

assets of these companies, the commodities and 

derivatives associated with them may be subject to or 

affected by the conditions within the local 

environment, be it political, economic, geographical or 

social in nature. Commodity funds may hold physical 

assets which may not be insured and subject to risks 

associated with high value items. 

 

20.8.4 Cash and Near Cash 

TAM may invest a portion of your assets in the 

portfolio in cash or near cash items. These near cash 

items must be of high quality and may include number 

of money market instruments such as securities issued 

by national governments and agencies thereof, 

ōŀƴƪŜǊǎΩ ŀŎŎŜǇǘŀƴŎŜǎΣ ŎƻƳƳŜǊŎƛŀƭ ǇŀǇŜǊΣ ŀƴŘ ōŀƴƪ 

ŎŜǊǘƛŬŎŀǘŜǎ ƻŦ ŘŜǇƻǎƛǘΦ 

 

 

 

20.8.5 Exchange Traded Funds (ETFs)  

ETFs are a type of open-ended fund. ETFs seek to 

track the performance of a particular index, such as 

the FTSE 100. They provide exposure to the 

performance of a pool of stocks, bonds or other asset 

classes included in the index, as well as different 

regions and sectors. Portfolios investing in ETFs will 

be exposed to price risk of the underlying assets or 

derivatives, the risk ETFs do not perfectly mimic the 

relevant index or benchmark over the longer term (in 

part due to the impact of fees and other costs). In 

ŀŘŘƛǘƛƻƴΣ ǿƘŜǊŜ ŀƴ 9¢CΩǎ ǳƴŘŜǊƭȅƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ƛƴ 

a currency different to the denominated currency of 

the ETF, there will be embedded foreign exchange risk 

- for example, an index might rise but its currency 

might fall against GBP resulting in a different return. In 

addition, a lack of liquidity can lead to a delay in the 

execution of transactions or may limit the extent to 

which a transaction can be executed. ETF trading may 

also be suspended due to the closure of the 

underlying market or due to the fund winding down. 

ETFs are also subject to counterparty risk. This 

means, that if the counterparty of a derivative 

contract gets into difficulty, the value of an ETF 

investment could be affected. The majority of ETFs 

are offshore funds and specific taxation rules apply for 
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investors subject to UK taxation. Broadly if an 

ƻŦŦǎƘƻǊŜ ŦǳƴŘ Ƙŀǎ άǊŜǇƻǊǘƛƴƎ ǎǘŀǘǳǎέ ǘƘŜƴ Ǝŀƛƴǎ ŀǊŜ 

subject to capital gains tax. If an offshore fund does 

ƴƻǘ ƘŀǾŜ άǊŜǇƻǊǘƛƴƎ ǎǘŀǘǳǎέ ǘƘŜƴ Ǝŀƛƴǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ 

income tax.  

 

20.9 Our Sharia portfolios carry some further 

specific risks. We must highlight that such investments 

will demonstrate periods of deviation from broader 

market indices. This is due to the exclusion of certain 

asset classes that form core components of 

unconstrained indices such as; government debt, 

mining stocks, and individual sectors and companies 

with values widely considered incompatible with a 

Sharia-compliant investment mandate. The relatively 

limited universe of Sharia investments will also tend to 

give rise to higher than usual weightings of up to 25% 

in each individual security within the TAM Sharia 

portfolios. Furthermore, due to the nature of the 

Sharia investment universe which is strongly exposed 

to US dollar-denominated investments, investing in a 

Sharia focused portfolio involves currency risk ςwhich 

means there is a risk that movement in exchange rates 

may affect the returns you may receive from the 

investment. Cash which forms part of the investment 

strategy is held on deposit with Al Rayan Bank who 

are approved by the Sharia Supervisory Committee.  

Please do note, however, that cash may from time to 

time be held on deposit with BNY Pershing, who are 

not compliant with Islamic investment requirements. 

 

Part 21 Complaints  
21.1 If you have any complaints, these should be 

directed to the Compliance Officer at 

compliance@tamassetmanagement.com or by letter 

to TAM Asset Management Ltd (address above).  

21.2 Your complaint will be dealt with in accordance 

ǿƛǘƘ ƻǳǊ ά/ƻƳǇƭŀƛƴǘ IŀƴŘƭƛƴƎ tǊƻŎŜŘǳǊŜǎέΦ ! 

summary of these procedures is available on request 

and will be provided by us to you when we 

acknowledge your complaint.  

21.3 If we are unable to resolve your complaint to 

your satisfaction, you are entitled to take the matter 

up with the Financial Ombudsman Service, which is an 

independent service set up by law to resolve disputes 

ōŜǘǿŜŜƴ ŎƻƴǎǳƳŜǊǎ ŀƴŘ ŬƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎΦ aƻǊŜ 

information on this service is available on request. 

 

Part 22 Governing Law  
22.1 These Terms are to be construed in 

accordance with English Law. Both you and TAM 

agree that the Courts of England are to have exclusive 

jurisdiction to hear proceedings arising out of or in 

connection with these Terms, and for this purpose we 

both agree: 

22.1.1 to submit to the jurisdiction of the English 

Courts; and 

22.1.2 not to bring proceedings in any other 

jurisdiction. 

  

Part 23 Third Party Rights  

23.1 A person who is not a party to this Agreement 

may not enforce any of its terms under the Contracts 

(Rights of Third Parties) Act 1999. 

 

Part 24 Cancellation Rights ς These Terms  

24.1 You are able to withdraw your investment at 

any time subject to sufficient liquidity in the underlying 

funds. If you wish to exercise your right to cancel, you 

must notify us accordingly by sending notice of 

cancellation to us by email or post using the contact 

details below: 

24.2 Send your cancellation to this email address 

admin@tamassetmanagement.com or by first class 

post to: 

TAM Asset Management Ltd 

One Leadenhall Floor 23 

1 Leadenhall Street 

London  

EC3V 1AB 

 

24.3 If you choose to cancel, we will, as soon as is 
practical following receipt of the cancellation notice, 
return to you any sums we have received from you in 
accordance with the Terms, except for any amount 
you may be required to pay under clause 13 Fees and 
clause 16 Termination.  

24.4 We can only permit withdrawals from funds 
held with us for more than three working days. Any 
withdrawals can only be paid to an account designated 
ƛƴ ǘƘŜ ŀŎŎƻǳƴǘ ƘƻƭŘŜǊΩǎ ƴŀƳŜΦ 

24.5 When the investor exercises his/her right to 
cancel he/she may be required to pay, without any 
undue delay and no later than within 30 calendar days 
of the customer dispatching the cancellation notice, 
for the service provided by TAM and its agents in 
accordance with these Terms. 

24.6 We may require the investor to pay for any 
loss under these Terms caused by market movements 
that we reasonably incur in cancelling it. The period 


