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Application for Cash Panel Accounts
(For Modular iSIPP, iSIPP, Partnership SIPP,  
Private Client SIPP and Wrap SIPP only)

Client name

SIPP number

Terms of deposit are subject to change. Please check which terms and rates are currently available by visiting the Cash Deposit 
Accounts page on our website www.jameshay.co.uk before completing this section. You should also read each deposit taker’s FSCS 
Information Sheet and Summary Box before applying. 

Please indicate the deposit option you would like to apply for:

Date of birth

Country of residence

Nationality

Yes No

Dual nationality (if applicable)

Are you a US Person or resident of the US for tax purposes?

Names also known as

Address

Postcode

Please complete this form in BLOCK CAPITALS and return it to 
James Hay using one of the following methods: 

Fax – sent to 03333 206 342 (or 0044 1722 338588 if faxing 
from outside the UK). 

Post – sent to James Hay, Dunn’s House, St Paul’s Road, 
Salisbury SP2 7BF.

Secure Message – sent as an attachment to a secure message 
via your James Hay Online account. 

If you need any help to complete this form, please call your 
Customer Support Team or our general enquiry number  
03455 212 414.

Please note this form is only applicable for the SIPP products 
listed above.

D D M M Y Y Y Y

Application guide

1 Your details Applicant to complete 

2 Account details Applicant to complete 

James Hay will send cash from your SIPP bank account to Bondsmith, who will then make a payment into the new account(s) set up 
with each deposit taker. 
Please note that the actual interest rate secured will be the rate offered by the deposit taker at the time they receive the 
application from Bondsmith. 

Deposit Taker name (e.g bank/
building society)

Term length Interest rate (%) Deposit amount (£)

Please note you must be resident in the UK in order to open a 
cash panel deposit account. 
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I/We instruct James Hay to open the account(s) specified 
above. 

I/We accept that I/we may need to provide further information 
to Bondsmith to enable them to adequately verify my/our 
identity.

I/We have read and agree to the Bondsmith Terms and 
Conditions (as set out below) under which the account(s) will 
be operated. 

I/We accept that withdrawals and/or early closure of a fixed 
term deposit account is not permitted, as explained in the 
Bondsmith Terms and Conditions.

I/We have read the relevant deposit taker’s FSCS Information 
Sheet and Summary Box.

(Where applicable) If I am/we are applying to open an account 
through a Partnership SIPP, I/we accept that it will be opened 
in the name of James Hay Pension Trustees Limited only, and 
will not be held under joint trusteeship.

D D M M Y Y Y Y

D D M M Y Y Y Y

Signature

Signature

Date

Date

Either: Client

Or: Financial Adviser (on behalf of the Client)

4 Declaration Applicant to complete 

3 Additional terms applicable when you access Cash Panel Accounts via Bondsmith Applicant to complete 

The Cash Panel gives you access to a range of deposit 
accounts via Bondsmith. The Bondsmith Service is provided 
by Bondsmith Savings Limited and is subject to the separate 
Bondsmith Terms and Conditions set out below. Acceptance of 
your application is at the discretion of Bondsmith.

Bondsmith acts as a deposit aggregator, giving you access 
(subject to eligibility) to deposit accounts with a range of 
deposit takers. By completing this application form you are 
applying to use the Bondsmith Service to open and deposit 
cash into the deposit accounts you have specified. 

Following receipt by James Hay of a properly completed 
application form, we will normally send your application to 
Bondsmith within four business days following the business 
day of receipt.
 
You will not generally have any direct communication with 
Bondsmith. Your application to invest in a deposit account, and 
all subsequent investment instructions (such as the service of 
notice on a deposit account) will be made through James Hay.

We will pass the application to open a deposit account to 
Bondsmith, and when it’s received by Bondsmith, you will have 
14 days to cancel your account under the Bondsmith Terms. 
However, once Bondsmith have placed your money in a fixed 
term deposit account (normally by the end of the Business 
Day following receipt of an instruction) there is no right to 
withdraw your money and these cancellation rights will not 
apply. Please refer to 4.1 and 4.2 of the Bondsmith Terms 
and Conditions for further information. Once James Hay has 
transmitted your application or instruction to Bondsmith on 
your behalf, James Hay accepts no responsibility for its errors 
or omissions. The execution of instructions by Bondsmith is 
subject to the Bondsmith Terms and Conditions.

Your application to open a deposit account via Bondsmith 
can only be placed when cleared funds are available in your 
SIPP bank account. The settlement of your cash to and from a 
deposit account via Bondsmith will be effected through your 
SIPP bank account and Bondsmith will liaise with James Hay 
accordingly. 

Cash invested in deposit accounts via Bondsmith will be held in 
the name of Bondsmith or its nominee. Further information can 
be found in the Bondsmith Terms and Conditions. James Hay is 
not responsible for the actions, omissions, default or insolvency 
of Bondsmith or its nominee, or for the underlying bank or 
other deposit taker who provides the deposit account in which 
you invest cash.

In the event of the failure or default of the underlying bank or 
deposit taker you may, subject to eligibility, be able to receive 
compensation from the Financial Services Compensation 
Scheme (FSCS) up to a maximum limit of £85,000. Please 
note that FSCS limits apply per person per banking licence. 
This means that the limit on compensation to which you may 
be eligible applies to your aggregate exposure to a failed 
bank or deposit taker (or, more accurately, to banks which 
share a banking licence) including any deposits you may hold 
with a bank or deposit taker outside of James Hay. Further 
information is available at www.fscs.org.uk and in the FSCS 
information sheet provided. If you hold more than the FSCS 
limit or are not eligible for FSCS protection and the bank or 
deposit taker is unable to satisfy all claims against it, you may 
have to bear a proportionate share of any shortfall with other 
depositors. We will not be liable to (and will not compensate) 
you for any such shortfall you suffer.

The standard charges we apply for you accessing Cash Panel 
Accounts are detailed in your Charges Schedule. A proportion 
of the interest (up to 0.10%) that accrues on amounts placed 
in cash panel deposits will be paid directly by the deposit taker 
to Bondsmith. This is known as the “Bondsmith Interest” and 
Bondsmith receives this for providing their service as a deposit 
aggregator. Information on how Bondsmith charges you for 
using its service can be found in the Bondsmith Terms 
and Conditions.
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Bondsmith Terms and Conditions - Definitions

DEFINITIONS
In these Terms and Conditions, the defined terms shall have the 
following meanings:
   “Account Instruction” means instructions submitted to 

us via James Hay for placing or withdrawal of funds to 
or from Deposit Accounts;

   “Business Day” means a day on which Deposit Takers 
are open for business in the United Kingdom;

   “Deposit Account” means an account opened by us in 
our name (on a designated bare trust basis) on behalf 
of either you or certain clients, including you, on you/
their instruction, as beneficiaries with a Deposit Taker;

   “Deposit Taker” means a bank, building society or 
other recognised financial institution that is authorised 
to accept deposits;

   “Event Outside Our Control” has the meaning given in 
clause 10.2;

   “FCA” means the Financial Conduct Authority and any 
successor organisation;

   “FSCS” means the Financial Services Compensation 
Scheme, being the scheme established pursuant to 
the Financial Services and Markets Act 2000 under 
which deposits placed with Deposit Takers authorised 
by the FCA are afforded protection against default 
of the relevant Deposit Taker up to a certain amount 
per depositor per Deposit Taker and includes any 
successor scheme or entity under any succeeding or 
subsequent legislation;

   “Funding Account” means the James Hay Product 
bank account from which funds are transferred to 
Bondsmith;

   “Intermediary” means any financial adviser or other 
professional intermediary that may have introduced/
directed you to the Services, and who may be 
appointed to act as your agent in relation to the 
Services;

   “James Hay SIPP” means a self-invested personal 
pension operated and/or administered by a member 
of the James Hay group;

   “James Hay Product” means the financial product, 
wrapper or account operated or administered by a 
member of the James Hay group through which you 
can access Deposit Accounts using our Services;

   “SIPP Trustee” means a trustee of the James Hay SIPP 
for the time being, who is the legal owner of assets 
held within the James Hay SIPP and in whose name an 
account with Bondsmith is opened;

   “SIPP Member” means the individual who has 
beneficial ownership of the assets held in a James Hay 
SIPP through which the Services are accessed and 
funds placed in Deposit Accounts.

   “Regulatory Obligations” means each and every 
requirement and obligation which are or may be 
imposed upon you, us and/or any Deposit Taker by 
law, regulation, court order, and/or the requirement of 
a regulator of a competent jurisdiction;

   “UK” means United Kingdom;
   “Services” means the deposit management services 

that we provide to you under these Terms and 
Conditions;

   “Terms and Conditions” has the meaning given in 
clause 1.1;

   “Transit Account” means a designated bare trust 
account opened and maintained by us in BSNL’s name 
on behalf of our clients generally, including you, as 
beneficiaries, with the Transit Account Provider, for 
the purposes of holding funds immediately following 
their withdrawal from Deposit Accounts but prior to 
their being transferred back to you;

   “Transit Account Provider” means a Deposit Taker 
authorised by the Prudential Regulation Authority 
(PRA) and FCA;

   “you”/“your” means the individual, charity, corporate 
or any other such entity to whom the Services are 
provided and, where the Services are accessed via a 
James Hay SIPP, shall include the SIPP Trustee and 
the SIPP Member.

Any reference to any legislation, statute, rule, contract or any 
other document, is to such legislation, statute, rule, contract 
or other document as amended from time to time and as 
currently in force.

Any reference to “including” or “includes” in these Terms and 
Conditions shall be deemed to be a reference to “including 
without limitation”.

Any headings in these Terms and Conditions are provided for 
convenience only and shall not affect their interpretation.

Any reference to a person in these Terms and Conditions shall 
include bodies corporate, unincorporated associations, trusts, 
partnerships and individuals.

Unless the context requires otherwise, words used in these 
Terms and Conditions in the singular shall include the plural, 
and words used in these Terms and Conditions in the plural 
shall include the singular.

If at any time any provision of these Terms and Conditions is 
or becomes illegal, invalid, or incapable of being applied in any 
respect under the law of any jurisdiction, all other provisions of 
these Terms and Conditions will remain legal, valid and capable 
of being applied under the law of that jurisdiction as well as 
under any other applicable law.

We wish to open the deposit account(s) specified above, to 
be operated in accordance with the Bondsmith Terms and 
Conditions below.

On maturity of the account, we request that the money is 
automatically returned to the relevant James Hay SIPP bank 
account. 

(For notice accounts only) On receipt of a permissible 
withdrawal request, we ask that the money is automatically 
returned to the relevant James Hay SIPP bank account. 

D D M M Y Y Y Y

D D M M Y Y Y Y

Authorised Signatory of James Hay Pension Trustees Limited

Authorised Signatory of James Hay Pension Trustees Limited

Date

Date

5 James Hay declaration James Hay to complete 
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Bondsmith Terms and Conditions

1. INTRODUCTION
1.1   These Terms and Conditions (“Terms and Conditions”) 

are the conditions on which Bondsmith Savings Ltd 
(“Bondsmith”) and Bondsmith Savings Nominees Ltd 
(“BSNL”) (together “we”, “us” or “our”) provide you 
(“you” or “your”) Services via James Hay.

1.2   Bondsmith Savings Ltd (company registration number 
11524247) has its head office at 124-128 City Road, 
London, United Kingdom, EC1V 2NJ, and is authorised 
and regulated by the FCA under the Electronic Money 
Regulations 2011 for the issuing of Electronic Money 
and the Payment Services Regulations 2017 for the 
provision of payment initiation services, account 
information services (firm reference number 955601).

1.3   Bondsmith Savings Nominees Ltd (company 
registration number 13480386) has its head office at 
124-128 City Road, London, United Kingdom, EC1V 2NJ

1.4   These Terms and Conditions describe the terms and 
conditions that apply to your use of the Services.

1.5   You may not access or use the Services unless you 
agree to comply with the terms and conditions that 
apply to the Services. You should therefore read these 
Terms and Conditions carefully and make sure you 
understand them.

1.6   The Terms and Conditions apply from the point you 
apply to use our Savings Services and, by applying 
and using the Services, you agree to be bound by 
these Terms and Conditions and acknowledge that 
they create legal, valid and binding obligations on you 
that are enforceable by us. The Terms and Conditions 
will continue until they are cancelled or end in line 
with the provisions set out below.

1.7   You may view an up-to-date copy of these Terms and 
Conditions at any time via James Hay.

1.8   In connection with the Services and your personal 
data, we collect, store, process and share your 
personal data according to our privacy notice as 
amended from time to time, the latest version of 
which is here: Bondsmith Privacy Notice

2. ELIGIBILITY AND ONBOARDING
2.1   You can only use the Services if:
  2.1.1  you are 18 or over;
  2.1.2  you are a resident in and using our Services 

from the UK;
  2.1.3  we are able to adequately verify your 

identity;
  2.1.4  you agree to comply with all laws and 

regulations applicable to your use of the 
Services; and

  2.1.5  you provide us with all the information 
that we may reasonably request in order 
to provide our Services to you, and this 
information is accurate, complete and 
truthful. This may include documents and 
other information that we need to verify 
your identity, to carry out financial crime 
checks. We may request further information 
from you at any stage if we need this in 
order to comply with our legal obligations 
or to provide our Services to you. If you do 
not supply any information that we request 
promptly, we may not be able to provide the 
Services to you.

2.2   You are obliged to keep the information set out in 
clause 2.1 up to date shortly following any changes, 
and should you not meet these requirements we 
reserve the right to suspend the Services to you in line 
with the termination provisions set out in clause 7.

2.3   You acknowledge that we have the right to delay 
your application to use our Services until all required 
documentation and information has been provided to 
us.

2.4   We will only start to provide the Services to you once 
we:

  2.4.1  have received your duly completed 
application;

  2.4.2  are satisfied that identity checks have been 
successfully completed as required by UK 
anti-money laundering regulations; and

  2.4.3  have been provided with copies and/or 
details of any certifications necessary for tax 
requirements.

2.5   We reserve the right not to provide Services to you 
where doing so may lead us to breach any laws and/
or regulations we are subject to. For example, if we 
are unable to verify your identity in accordance with 
our legal and regulatory requirements then we will not 
accept you as a user and will return any monies/reject 
any instructions to you that you have transferred/
given to us in connection with you application (less 
any applicable charges).

2.6   We may be entitled to accept the verification 
provided by James Hay but we reserve the right to 
request additional information and documentation to 
satisfy our own anti-money laundering procedures.

2.7   You consent to us undertaking any electronic search 
we consider necessary for the purposes of verifying 
your identity and address. To do so, we may check 
details about you against certain databases that 
we have access to. We may also use your details in 
the future to assist other companies for verification 
purposes. A record of this search will be retained.

2.8   If we cannot verify your identity, we may ask you to 
provide certain original documents. You agree that 
we may pass on such information we obtain as part 
of this process as we consider necessary to relevant 
third parties to comply with applicable legal and 
regulatory requirements.

2.9   You acknowledge and agree that in meeting our 
obligations under these Terms and Conditions, we 
may disclose your identity, customer due diligence 
information and any other information reasonably 
required to Deposit Takers and as otherwise required 
by applicable law.

2.10  If, for any reason, we cannot provide our Services to 
you, we are not required to tell you the reason for 
this.

2.11   We reserve the right to reject your request to open an 
account with us for any reason, without providing you 
with reasons.

2.12  These Terms and Conditions shall begin on the date 
we accept your application for an account and shall 
continue until terminated in line with clauses 6 or 7.

3. COMMUNICATION BETWEEN YOU AND US
3.1   We may contact you via James Hay. If laws and/or 

regulations require that we have to contact or give 
you notice in writing, we will do so by e-mail, by hand 
or by post to the latest address for you that we have 
been provided with. You should therefore ensure that 
we are promptly notified if your email address or 
postal address changes at any point via James Hay.

3.2   We may rely and act on all communications which we 
reasonably believe to have been made by you unless 
you indicate otherwise.

3.3   If you wish to contact us, then you can do so via email 
to contact@bondsmith.co.uk.

https://michaelsbondsmithbucket.s3.eu-west-2.amazonaws.com/Bondsmith+Privacy+Notice+(2).pdf
http://contact@bondsmith.co.uk
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Bondsmith Terms and Conditions (Continued)

4. CANCELLATION
4.1   You have 14 days to cancel these Terms and 

Conditions beginning on the date we commence the 
provision of our Services. If you wish to cancel these 
Terms and Conditions, please notify us via James Hay.

4.2   Once we have placed your money in a fixed term 
Deposit Account, there is no right to withdraw funds 
and you cannot cancel these Terms and Conditions. In 
such circumstances, you must wait until the Deposit 
Account permits withdrawals in accordance with its 
terms before terminating these Terms and Conditions.

5. SUSPENSION
5.1    We can suspend access to your account where:
  5.1.1  we know or suspect the security of your 

account has been compromised or there 
has been actual or attempted fraudulent, 
unauthorised or illegitimate use;

  5.1.2  your account has or may be used for illegal 
purposes;

  5.1.3  your account has been used in a manner that 
contravenes and/or breaches these terms;

  5.1.4  the information in respect of you which we 
hold is not correct; or

  5.1.5  we are required to cancel your account 
in line with our legal and Regulatory 
Obligations.

5.2   Provided we are allowed to do so under the laws we 
are subject to, we will endeavour to give you advance 
notice if we are to exercise our suspension rights, as 
well as the reason for doing so and how the matter 
can be resolved.

5.3   If we are unable to tell you about a suspension 
beforehand, we will endeavour to tell you of it 
immediately after (again, explaining why this action 
has been taken and how it can be resolved), but this 
is also subject to the laws we are required to follow 
allowing us to do so.

5.4   If your account has been suspended, you will not be 
able to:

  5.4.1  access your account in any manner;
  5.4.2  deposit in or withdraw funds from any of the 

deposits that are offered to you.
5.5   Once the reason for suspension has ceased, we will 

reinstate your account as soon as reasonably possible.

6. YOUR RIGHT TO TERMINATE
6.1   You may terminate these Terms and Conditions by 

notifying us at any time. You can do this via James 
Hay.

6.2   Following our receipt of your notice, these Terms 
and Conditions will terminate as soon as practically 
possible, subject to the following:

  6.2.1  where you have no funds in any Deposit 
Accounts, or you only hold funds in Deposit 
Accounts where it is possible to immediately 
withdraw your funds without detriment to 
any other client with funds in the Deposit 
Account, we will:

   (a)  immediately withdraw all funds 
being held on your behalf in Deposit 
Accounts into the Transit Account

   (b)  then transfer all such funds from the 
Transit Account to the originating 
account for your James Hay 
Product;

  6.2.2  where you have funds in any Deposit 
Account which it is not possible for you to 
withdraw funds from until a specified date 
and/or where a withdrawal would detriment 
the remaining clients with funds in the 
Deposit Account, we will only return these 
funds to the originating account once we 
are able to withdraw from all of the Deposit 
Accounts held on your behalf without 
detriment to other clients.

   Once all redemption proceeds from your account 
have been transferred to the originating account, 
these Terms and Conditions will be terminated and 
your account with us will close.

6.3   You agree and acknowledge that following your 
notification to terminate these Terms and Conditions, 
you are not permitted to submit any Account 
Instructions which would result in funds being 

  placed in:

  6.3.1  a Deposit Account where it would not be 
possible to withdraw funds until a date after 
the latest maturity date of your current 
Deposit Accounts, or

  6.3.2  a Deposit Account where withdrawing on 
or before the latest maturity date of your 
current Deposit Accounts would cause 
detriment to other clients with funds in the 
Deposit Account.
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Bondsmith Terms and Conditions (Continued)

7. OUR RIGHT TO TERMINATE
7.1    We may terminate these Terms and Conditions by 

notifying you in writing via James Hay
7.2   Where we terminate these Terms and Conditions, we 

may serve notice on any Deposit Accounts in which 
funds are held on your behalf

7.3   Any termination of these Terms and Conditions shall 
be without prejudice to any rights that have accrued 
to either party.

7.4   The termination notice shall take effect either:
  7.4.1   two months after you having received our 

notification, or
  7.4.2   upon the occurrence of the latest maturity 

date of your current Deposit Accounts,
  whichever is later.
7.5   When our notification takes effect, all proceeds from 

your Deposit Accounts will be withdrawn into the 
Transit Account and then on to the account for the 
James Hay Product that the funds originated from 
and these Terms and Conditions will be terminated 
and your account will close.

7.6   You agree and acknowledge that where you receive 
a termination notification from us, you are not 
permitted to submit any Account Instructions which 
would result in the date of notification becoming 
effective being extended.

Termination in case of breach/legal requirement
7.7   We may terminate our agreement with you or 

suspend your access to any part of our Services at 
any time if:

  7.7.1   you have acted in a manner that means these 
Terms and Conditions are unenforceable, 
void or discharged, for example:

   (a)   you have given us any false 
information;

   (b)   you are using the Services illegally 
or fraudulently;

   (c)   you do not meet the eligibility 
criteria for our Services

   (d)   you have seriously and/or 
persistently breached these Terms 
and Conditions; or

   (e)   you have become bankrupt, any 
similar step/proceedings have been 
commenced against you or you are 
otherwise unable pay your debts, or

   (f)   we believe we are required to do so 
by law.

7.8   Should we decide to exercise such termination right, 
provided we are permitted to do so by applicable 
law, we will close your account, liquidate your Deposit 
Accounts and return all funds to the originating 
account for your James Hay Product.

8. CHANGES TO THESE TERMS
8.1    Subject to the below, we will give you at least two 

months’ prior written notice via email of any intended 
material change to these Terms and Conditions, along 
with the new version of the Terms and Conditions.

8.2   If you do not agree with the proposed change(s) you 
must tell James Hay before that change takes effect 
and you will have the right to terminate these Terms 
and Conditions at any time before the proposed date 
of their entry into force. If you do not contact us in 
order to tell us that you do not accept the changes 
and request to terminate these Terms and Conditions 
you will be deemed to have accepted the change(s) 
and they will automatically take effect on the date 
specified in the notice.

8.3   Where you seek to terminate these Terms and 
Conditions, this will be effected in the manner 
specified in clause 6.

8.4   Any change to these Terms and Conditions which is 
required to be made to reflect a change of applicable 
law or regulation, or which is in your favour, may take 
effect immediately (without notice) or otherwise as 
we may specify. Where this occurs, we will attempt to 
notify you before the change takes effect if possible, 
but failing that, will notify you via James Hay as soon 
as possible after the change becomes effective.

9. OUR LIABILITY TO YOU
9.1    If we do not comply with the Terms and Conditions 

then, subject to clauses 9.2 and 9.3, we will only be 
responsible to you for any loss or damage you suffer 
as a result of our breach of the Terms and Conditions. 
We will not be responsible under any circumstances 
for any loss or damage that was not foreseeable to 
both you and us at the time you entered into the 
Terms and Conditions (such as loss of profits or other 
opportunities).

9.2   We shall not be liable to you for:
  9.2.1   any default, of any nature or for any reason, 

by any Deposit Taker holding the Transit 
Account or a Deposit Account in relation 
to returning the amount of any deposit(s) 
placed with such Deposit Taker, or in relation 
to any interest on that deposit;

  9.2.2   any loss or damage suffered by you as 
a result of a Deposit Taker holding the 
Transit Account or a Deposit Account 
going into liquidation or a receiver, trustee, 
administrator or other insolvency practitioner 
being appointed or the equivalent 
proceeding in any applicable jurisdiction to 
the relevant Deposit Taker;

  9.2.3   any loss or damage suffered by you as a 
result of the Services being unavailable for 
whatever reason caused by you or any third 
party; nor

9.3   any Event Outside of Our Control in accordance with 
clause 10.

9.4   We do not exclude or limit in any way our liability 
where we cannot exclude or limit our liability by law 
or regulation.
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Bondsmith Terms and Conditions (Continued)

10. EVENTS OUTSIDE OUR CONTROL
10.1   We will not be liable or responsible for any failure 

to perform, or delay in performance of, any of our 
obligations under these Terms and Conditions if it is 
caused by an Event Outside Our Control.

10.2   An Event Outside Our Control means any act or event 
beyond our reasonable control, and may include: the 
acts or regulations of any government, supranational 
body or authority; breakdown, failure or malfunction 
of any telecommunications or computer service or 
services; industrial disputes; and acts of war, terrorism, 
civil unrest or natural disaster.

10.3   If we become aware of an Event Outside Our Control 
that affects our provision of the Services or these 
Terms and Conditions, we will contact you as soon as 
reasonably possible.

10.4   Our obligations under these Terms and Conditions 
may be suspended and the time for performance of 
our obligations will be extended for the duration of 
the Event Outside Our Control. We will use reasonable 
endeavours to recommence the provision of the 
Services as soon as reasonably possible after the 
Event Outside Our Control is over.

11. COMPLAINTS
11.1    If you wish to complain about any of our Services, we 

have procedures designed to resolve your complaint 
effectively. We will give you a copy of our complaints 
policy on request.

11.2   To make a complaint you should contact  
complaints@bondsmith.co.uk.

11.3   We will aim to deal quickly and fairly with any 
complaints you have about our Services in accordance 
with our obligations under applicable law. We may, 
however, direct you to James Hay if your complaint 
relates to the James Hay Product or to the Deposit 
Taker, if your complaint relates to the services 
provided in respect of the Deposit Account you have 
instructed us to access.

12. CONFLICTS OF INTEREST
12.1   In case conflicts arise between our interests (and 

companies within the Bondsmith group), those of 
our employees and/or our clients, and also between 
clients themselves, we will identify and handle all 
conflicts in line with our conflicts policy (a copy which 
can be provided on request).

13. OTHER IMPORTANT TERMS
13.1   A waiver of any right or remedy under these Terms 

and Conditions is only effective if given in writing 
and shall not be deemed a waiver of any subsequent 
breach or default.

13.2   A failure or delay by a party to exercise any right or 
remedy provided under these Terms and Conditions 
or by law shall not constitute a waiver of that or any 
other right or remedy, nor shall it preclude or restrict 
any further exercise of that or any other right or 
remedy.

13.3   No single or partial exercise of any right or remedy 
provided under these Terms and Conditions or by law 
shall preclude or restrict the further exercise of any 
such right or remedy.

13.4   Unless specifically provided otherwise, rights arising 
under these Terms and Conditions are cumulative and 
do not exclude rights provided by law.

13.5   If any court or competent authority finds that any 
provision of these Terms and Conditions (or part 
of any provision) is invalid, illegal or unenforceable, 
that provision or part-provision shall, to the extent 
required, be deemed to be deleted, and the validity 
and enforceability of the other provisions of these 
Terms and Conditions shall not be affected.

13.6   These Terms and Conditions constitutes the entire 
agreement between the parties and supersedes 
and extinguishes all previous drafts, arrangements, 
understandings or agreements between them, 
whether written or oral, relating to the subject matter 
of these Terms and Conditions.

13.7   Each party acknowledges that, in entering into these 
Terms and Conditions, it does not rely on, and shall 
have no remedies in respect of, any representation or 
warranty (whether made innocently or negligently) 
that is not set out in these Terms and Conditions.

13.8   Each party agrees that its only liability in respect of 
those representations and warranties that are set 
out in these Terms and Conditions (whether made 
innocently or negligently) shall be for breach of 
agreement.

13.9   You shall not, without our prior written consent, 
assign, transfer, charge, mortgage, sub-contract or 
deal in any other manner with all or any of your rights 
or obligations under these Terms and Conditions.

13.10   Nothing in these Terms and Conditions is intended to, 
or shall operate to, create a partnership between the 
parties.

13.11   Except as expressly provided in these Terms and 
Conditions:

  13.11.1   neither party authorises the other party to 
act as agent for it; and

  13.11.2   neither party shall have authority to act in 
the name or on behalf of or otherwise to 
bind the other in any way (including the 
making of any representation or warranty, 
the assumption of any obligation or liability 
and the exercise of any right or power).

13.12   A person who is not a party to these Terms and 
Conditions shall not have any rights under or in 
connection with it.

14. GOVERNING LAW
14.1   These Terms and Conditions are governed by the laws 

of England and Wales and are subject to the non-
exclusive jurisdiction of the courts of England and 
Wales.

15. FUNDING THE DEPOSIT MANAGEMENT SERVICES
15.1   You will fund the Funding Account and this will then 

be used to place funds into deposits. The funds you 
wish to place in Deposit Accounts shall be transferred 
from the Funding Account on your behalf following 
you placing an Account Instruction via James Hay. 
These funds will be placed in our Transit Account 
before being used to acquire interests in deposit 
accounts. The terms and conditions you have with 
James Hay in respect of your James Hay Product shall 
govern the manner in which James Hay will transfer 
funds to us on your behalf.

15.2   We accept no liability for any costs, delays and/or 
loss of tax benefits you suffer where there is an error, 
issue and/or delay in funding our Services due to an 
error by you and/or James Hay in effecting such a 
transfer when entering the payment information.

15.3   We reserve the right to refuse to accept any particular 
funding transaction in our sole discretion, without 
giving reason for our refusal.

15.4   We will not accept a transfer of funds into our Service 
from any source other than the Funding Account, and 
will (provided we are permitted by applicable law) 
return such funds to the originating account without 
crediting them to any Deposit Account.

http://complaints@bondsmith.co.uk
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16. ACCOUNT INSTRUCTIONS
16.1   We require an Account Instruction to:
  16.1.1   Fund a Deposit Account using funds held 

within:
   (a)   The Funding Account; and/or
   (b)   another Deposit Account;
  16.1.2   withdraw funds from the Services.
16.2   Account Instructions may only be placed via James 

Hay in accordance with the terms and conditions 
applicable to your James Hay Product. James Hay 
shall communicate your Account Instructions to 
us on your behalf. We will not accept any Account 
Instructions which are transmitted to us via other 
means.

16.3   Any Account Instruction submitted by you will be 
deemed received:

  16.3.1   if it is submitted before 11:00 GMT on a 
Business Day, on the Business Day it is 
submitted;

  16.3.2   if submitted after 11:00 GMT on a Business 
Day, on the next applicable Business Day; or

  16.3.3   if the instruction is not submitted on a 
Business Day, it will be deemed to have been 
submitted on the next applicable Business 
Day.

16.4   Any Account Instruction to be performed on a 
specific day or period of time is deemed to have been 
received on that specific day or period of time.

16.5   Account Instructions are executed by the end of 
the Business Day following the deemed receipt of 
instructions by us.

16.6   You may not withdraw your Account Instruction once 
it is deemed to have been received.

16.7   We may, in our sole discretion, elect not to effect any 
Account Instruction if we reasonably believe one or 
more of the following applies:

  16.7.1   we have received incomplete Account 
Instruction;

  16.7.2   your security details for accessing your 
James Hay Product have been compromised 
and/or you did not ask for the Account 
Instruction to be communicated;

  16.7.3   we suspect that you and/or the Account 
Instruction is connected with fraudulent and/
or criminal activity (including where you may 
be the victim of such activity);

  16.7.4   we would be involved in some form of 
criminal activity and/or would break the 
law if we were to carry out the Account 
Instruction;

  16.7.5   the regulations we are subject to prohibit us 
from carrying out the Account Instruction;

  16.7.6   effecting the Account Instruction would 
cause us to breach some other form of 
duty, requirement or obligation we have (for 
example, under a contract with someone 
else); or

  16.7.7   we would be at risk of enforcement action 
from a government, regulator or law 
enforcement agency if we effected the 
Account Instruction.

16.8   We may also elect not to effect any Account 
Instruction if we, in our sole discretion, consider the 
resulting transfer will be rejected by the relevant 
Deposit Taker for any reason.

16.9   Provided it is permissible under applicable law, we will 
notify you via James Hay if we exercise either of these 
rights (as well as the reason for doing so and how it 
may be resolved).

16.10   If we cannot do this, provided we are allowed to do 
so, we will inform you of us taking such action after.

Funding a Deposit Account
16.11   You may, via James Hay give us instructions to place 

money on your behalf into one or more Deposit 
Accounts.

16.12   When you place an Account Instruction to have 
funds held within your James Hay Product placed 
in Deposits Accounts using our Services, the funds 
received by us from the Funding Account will be held 
in our Transit Account by BSNL as bare trustee on 
your behalf (until placed into your selected Deposit 
Account(s)).

16.13   BSNL will treat itself as holding funds on your behalf 
once it has received your cleared funds from the 
Funding Account. You are responsible for ensuring 
you have sufficient cleared funds in your Funding 
Account to transfer the requested deposit amount to 
us.

16.14   You acknowledge that:
  16.14.1   We are not responsible for the length of time 

it takes payments to clear to or from your 
Funding Account as this is outside of our 
control; and

  16.14.2   We will only be deemed to hold a balance on 
trust for you once we have actual receipt of 
cleared funds and not the acceptance of your 
Account Instruction.

16.15   Once the transfer from the Funding Account and/or 
withdrawal from the first Deposit Account is cleared, 
you acknowledge that your Account Instructions 
permit us to use the funds we hold in the Transit 
Account for your benefit to fund the selected Deposit 
Account which BSNL will hold on your behalf as bare 
trustee.

16.16   An Account Instruction to fund a Deposit Account will 
only be carried out once we hold a sufficient balance 
for you in the Transit Account to fulfil the Account 
Instruction.

16.17   The funds held in the Transit Account are protected 
against any claims from any of Bondsmith’s other 
creditors including any enforcement proceedings or 
insolvency proceedings that might be brought against 
Bondsmith.

16.18   Bondsmith is responsible to you for taking due care 
in the selection and appointment of the provider 
of this account Although we are not liable for any 
acts, omissions or default by the provider, we will 
endeavour to enforce our rights where we consider 
this benefits our clients as a whole.

16.19   You may also arrange, via james Hay, to give us 
instructions to transfer funds already held in a Deposit 
Account to another Deposit Account. This will be 
treated as a withdrawal from the first Deposit Account 
(into the Transit Account) and then a placement of 
the funds into the second Deposit Account (from the 
Transit Account).

16.20   If we are unable to withdraw the funds from the 
existing Deposit Account for any reason, we will not 
carry out the Account Instructions and advise you of 
this via James Hay.

16.21   You will not earn interest on the balance of funds held 
in the Transit Account whilst they remain there.

16.22   Once the transfer from the Funding Account and/or 
withdrawal from the first Deposit Account is cleared, 
you acknowledge that your Account Instructions 
permit us to use the funds we hold in the Transit 
Account for your benefit to fund the selected Deposit 
Account which BSNL will hold on your behalf as bare 
trustee.

16.23   Where we are instructed to place funds into Deposit 
Accounts, we will arrange to open an account (or 
multiple accounts) with the relevant Deposit Taker 
offering the Deposit Account(s). The time required 
to open different Deposit Accounts depends on the 
Deposit Taker, but in certain circumstances may be up 
to ten Business Days.
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16.24   You acknowledge that your rights under a Deposit 
Account are subject to the terms and conditions of 
the relevant Deposit Taker.

16.25   The applicable net interest rate for each Deposit 
Account will be the rate offered by the deposit taker 
at the time they receive the application from us. This 
rate will be confirmed to you via James Hay once the 
relevant Deposit Taker has accepted your monies.

16.26   Subject to the terms and conditions of the relevant 
Deposit Taker, payments into the Deposit Account 
will normally be credited by close of business on the 
Business Day following the day on which the Deposit 
Account is opened.

16.27   In relation to opening Deposit Accounts, we are 
entitled to rely on any information you have already 
provided and information provided about you by 
third parties. If we ask you for further information 
in accordance with these Terms and Conditions and 
you do not promptly provide it, or if the information 
provided by you is incorrect or incomplete or 
becomes incorrect or incomplete, we may not be 
able to carry out the Services and we shall not be 
responsible for any loss suffered by you as a result 
(including from potential lost interest).

16.28   Some Deposit Accounts may only be available for a 
limited period and/or have specific eligibility criteria. 
Eligibility criteria for Deposit Accounts available 
through your James Hay Product will be notified to 
you via James Hay.

16.29   Where a Deposit Account has eligibility criteria, we 
may reject any Account Instructions to fund such 
a Deposit Account where you do not satisfy the 
eligibility criteria.

16.30   If, for any reason, we are unable to place your funds 
in your specified Deposit Account, your funds will be 
returned to the Funding Account.

Withdrawing funds from a Deposit Account
16.31   You may arrange for the submission of Account 

Instructions to withdraw funds from a Deposit 
Account, in line with the terms and conditions 
applicable to your James Hay Product. These terms 
and conditions may place restrictions on the scope of 
the Account Instructions you may place.

16.32   In accordance with the underlying terms and 
conditions of a Deposit Account, it will not generally 
be possible to withdraw monies from a Deposit 
Account before the expiry of any fixed term or a 
given notice period applicable to it. In the event that 
withdrawals are possible, any such withdrawals may 
result in charges or penalties being applied or interest 
being forfeited in relation to your proceeds. We 
will try to minimise the impact of any such charges 
or penalties in those circumstances, but we cannot 
guarantee that there will not be any.

16.33   Withdrawals are dependent on the relevant Deposit 
Takers accepting and acting on instructions to make 
the requested transfers in a timely way. We do not 
accept responsibility for any of the Deposit Takers 
failing to transfer monies in the timescales required 
for any particular withdrawal.

16.34   Where a Deposit Account is subject to a fixed term, 
in good time prior to the maturity date of the Deposit 
Account, we will inform you or your Intermediary 
through via James Hay about your options on 
maturity.

16.35   Upon:
  16.35.1   an Account Instruction to withdraw funds 

from a Deposit Account being effected, and/
or

  16.35.2   a maturity of any Deposit Account,
   the proceeds payable to you will be temporarily 

transferred to the Transit Account and then 
transferred on to the Funding Account as soon as 
practicable.

17. STATUS OF THE ACCOUNTS
17.1   You acknowledge that the opening of any Deposit 

Taker Account may be outside of our control and that 
responsibility for opening each Deposit Taker Account 
shall lie with the relevant Deposit Taker and not us.

17.2   You acknowledge and agree that the Transit Account 
and each Deposit Account held under the Services 
(together, the “Deposit Taker Accounts”) will be 
opened in BSNL’s name but held on trust for clients, 
including you, who have deposited funds into such 
Deposit Taker Accounts. BSNL will also hold all funds 
contained within the Deposit Taker Accounts on trust 
for each of the clients who have deposited funds 
within the Deposit Taker Accounts in accordance with 
their proportionate beneficial interests in such funds.

17.3   Your money held in the Transit Account and any 
Deposit Account may be pooled with money 
belonging to other clients, which means that you 
would not have a claim against a specific sum in a 
specific account. In such circumstances any claim 
which you might have would be against the pool in 
general.

17.4   We will only use the funds that we hold on your behalf 
for the purpose of:

  17.4.1   placing them within Deposit Accounts you 
have selected in accordance with these 
Terms and Conditions;

  17.4.2   paying expenses associated with opening 
and holding the Deposit Accounts you have 
selected;

  17.4.3   paying any charges or other monies which 
you owe us or a third party.

17.5   Where an expense is payable in respect of a Deposit 
Account which is held on your behalf (for example, 
fees payable to a Deposit Taker as a result of negative 
interest rates), this expense shall be deducted from 
your funds held within that Deposit Account. If 
the Deposit Account is held on a pooled basis, the 
expense shall be allocated amongst the relevant 
clients on a pro rata basis in accordance with their 
proportionate beneficial interests in the relevant 
Deposit Account.

17.6   Neither you nor we can:
  17.6.1   lend,
  17.6.2   use as security for a loan,
  17.6.3   create any lien, charge, security or other 

encumbrance over
   the Transit Account, any Deposit Account, the funds 

contain in either, the documentation evidencing title 
to either, or any rights associated in respect of any of 
these.

17.7   We reserve the right to close, without prior 
notification, any Deposit Account in relation to which 
there are no outstanding Account Instructions and 
where we reasonably believe that there will be no new 
Account Instructions in the foreseeable future.
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We are able to provide literature in alternative formats. For a Braille, 
large print, audio or E-text version of this document call us on  
03455 212 414 (or via the Typetalk service on 18001 03455 212 414). 
James Hay Partnership is the trading name of Nucleus Group Services Limited (NGSL) (registered in England number 02538532); James Hay Services Limited (JHS) (registered in 
Jersey number 77318); IPS Pensions Limited (IPS) (registered in England number 2601833); James Hay Administration Company Limited (JHAC) (registered in England number 
4068398); James Hay Pension Trustees Limited (JHPT) (registered in England number 1435887); James Hay Wrap Managers Limited (JHWM) (registered in England number 4773695); 
James Hay Wrap Nominee Company Limited (JHWNC) (registered in England number 7259308); PAL Trustees Limited (PAL) (registered in England number 1666419); Sarum Trustees 
Limited (SarumTL) (registered in England number 1003681); The IPS Partnership Plc (IPS Plc) (registered in England number 1458445); Union Pension Trustees Limited (UPT) (registered 
in England number 2634371). JHS has its registered office at Aztec Group House, 11-15 Seaton Place, St Helier, Jersey, JE4 0QH. NGSL, IPS, JHAC, JHPT, JHWM, JHWNC, PAL, SarumTL, 
IPS Plc, and UPT have their registered office at Dunn’s House, St Paul’s Road, Salisbury, SP2 7BF. JHAC, JHWM, IPS and IPS Plc are authorised and regulated by the Financial Conduct 
Authority. (2/23)

www.jameshay.co.uk

18. INTEREST PAYMENTS
18.1   In respect of interest earned on any Deposit Account:
  18.1.1   where this is paid on maturity of a Deposit 

Account, this will be transferred to the 
Transit Account alongside your original 
capital deposit and then returned to the 
Funding Account as part of withdrawing the 
proceeds of the Deposit Account;

  18.1.2   where this is paid periodically, this will be 
retained within the relevant Deposit Account 
until withdrawn by you from that Deposit 
Account or the Deposit Account reaches 
maturity.

18.2   Interest payable to you will be calculated according to 
your ongoing balance in a Deposit Account (whether 
held by you directly, or held on your behalf), and the 
period of time in which you have a balance in the 
Deposit Account. We will round interest payments 
due to you to the nearest penny.

18.3   Where interest payments are displayed via James 
Hay, these may be rounded down to the nearest 
penny, and therefore show you the minimum amount 
of interest you will be paid. This is to take account of 
the fact that Deposit Amounts may be pooled and 
to prevent rounding errors misleading you as to the 
amount you will be due. The figure displayed should 
be taken as only being indicative of the interest you 
will be paid, and we will not rely on it when making 
payments to you.

18.4   A proportion of the interest that accrues on amounts 
placed in Deposit Accounts on your behalf will be 
payable to us by the Deposit Taker (such amount 
being the “Bondsmith Interest”).

18.5   The Deposit Taker may pay interest on amounts 
placed in Deposit Accounts net or gross of Bondsmith 
Interest:

  18.5.1   If it is paid net of Bondsmith Interest, they 
will pay the Bondsmith Interest directly to 
us and only the remaining interest, to which 
you are absolutely entitled, will be paid into 
the Deposit Account or held by BSNL in the 
Transit Account;

  18.5.2   If they pay interest into the Deposit Account 
gross of the Bondsmith Interest, all interest 
that accrues on the relevant amount will 
be paid into the Deposit Account or the 
Transit Account, at which point the interest 
payable to you will be transferred to the 
Funding Account on the withdrawal of your 
original capital deposit. The proportion 
that constitutes Bondsmith Interest will be 
retained in the Transit Account and be the 
beneficial property of Bondsmith.

   You shall have no entitlement to, or rights in respect 
of, such amount of Bondsmith Interest, and Bondsmith 
shall be free to withdraw it from the Deposit Account/
Transit Account at any time and shall generally do so 
as soon as possible.

18.6   The interest rates on Deposit Accounts displayed 
via James Hay will always be displayed net of any 
Bondsmith Interest applicable.

19. TAXATION
19.1   It is your responsibility to determine what, if 

any, taxes apply to the payments you receive in 
connection with the Services (“Taxes”). It is solely 
your responsibility to assess, collect, report, or remit 
the correct Taxes to the proper tax authority. We 
are not under any obligation to determine whether 
Taxes apply, or calculate, collect, report, or remit any 
Taxes to any tax authority arising from any Deposit 
Account on your behalf. You acknowledge that we 
may make certain reports to tax authorities in the 
United Kingdom and overseas regarding your Deposit 
Accounts and any amount held for your benefit in the 
Transit Account.

20. FSCS PROTECTION
20.1   If you are eligible for FSCS protection and the Deposit 

Taker with which a Deposit Account or Transit 
Account is held is a member of the FSCS (see below), 
you may in certain circumstances be entitled to 
receive compensation from the FSCS in the event that 
the Deposit Taker is unable to meet its obligations.

20.2   Please note that Deposit Takers located outside 
the UK are not covered by the FSCS and the 
compensation arrangements governing them will 
depend on the country or jurisdiction in which they 
are regulated. Compensation schemes in overseas 
jurisdictions may not offer equivalent protection to 
that provided by the FSCS and may offer a lower 
amount of compensation. The amount of cover 
available to you will depend on your status and the 
country involved. If you choose to place a deposit 
where no FSCS protection is available (for example 
because the protection of an equivalent overseas 
scheme is available or the FSCS scheme does not 
apply to you), you may be accepting the risk of 
insolvency of the Deposit Taker in respect of all or a 
greater part of the relevant deposit.

20.3   BSNL holds all funds within the Transit Account 
and Deposit Accounts on trust, and therefore an 
insolvency practitioner would not generally view 
such funds as forming part of Bondsmith’s estate. 
As such, those funds should not be available to 
Bondsmith’s creditors and should be distributed to 
clients, including you, following the deduction of the 
insolvency practitioner’s costs, and any other costs 
that are deductible under applicable law.

20.4   Please note that reimbursements from the FSCS 
where funds are held on trust, as is the case for funds 
held in the Transit Account or Deposit Accounts, can 
take up to three months.

20.5   The limits for FSCS compensation may change from 
time to time. You should always check   
www.fscs.org.uk for the current limits. Please note 
that this limit applies to your total holdings with a 
Deposit Taker, and therefore includes all the cash you 
may hold with any Deposit Taker through the Services 
and outside of it.
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