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1. Definitions
This section explains what we mean when we use the 
words listed below in these ISA Terms and Conditions. 
We explain them because they may have other meanings 
in everyday use. 

We’ve highlighted these words in bold so you know 
when they apply (other than personal terms such 
as ‘we’ and ‘you’).
We, us or our means Liverpool Victoria Financial 
Services Limited.

You or your means the member shown in the policy schedule, 
who is an individual who holds an account under these ISA 
Terms and Conditions.

Account means a Liverpool Victoria Individual Savings Account 
held under these ISA Terms and Conditions. The policy(ies) 
that make up your LV= ISA are held as investments within your 
account managed by us as the ISA Manager. If you have other 
ISA investments with us they will form part of your account.

Cash investment means a payment made by you into your 
account. This could be a lump sum ISA premium paid by you 
or a transfer into your account from another ISA Manager. 
In your LV= ISA Plan Conditions such payments and transfers 
are referred to as Premiums. 

Continuing account of deceased investor means that 
following the death of the ISA investor the account will retain 
tax benefits until the earlier of:

 l Completion of the administration of the estate of the 
deceased ISA investor

 l Closure of the account
 l Third anniversary of the death of the ISA investor

Crown employee means a person holding public office 
under the Crown and paid out of the public revenue of the UK.

Fund means the fund that your cash investments are 
invested in. The LV= ISA is a with-profits plan which invests 
in our range of unitised with-profits ISA funds. As the LV= ISA 
is a with-profits plan you may also share in the performance 
of Liverpool Victoria Financial Services Limited’s other 
businesses. For example, you may be eligible to receive a 
Mutual Bonus. (we’ve explained this in more detail in ‘Your 
guide to how we manage our unitised with-profits LV= ISA 
business’, which you should read along with these ISA Terms 
and Conditions).

Individual Savings Account (ISA) means an account issued 
to you by the ISA Manager under the provisions of the ISA 
Regulations. This can also be referred to as a New Individual 
Savings Account (NISA). 

ISA Manager means the manager of the Individual Savings 
Account. In this document when ISA Manager appears in 
bold we are referring to Liverpool Victoria Financial Services 
Limited who are the ISA Manager of your account with us.

ISA Regulations means the Individual Savings Account 
Regulations 1998 made on 31 July 1998 (Statutory 
Instrument 1870) as from time to time amended and in force.

ISA Terms and Conditions means the Terms and Conditions of 
your Individual Savings Account, as detailed in this document.

Life company means us or such other life assurance or 
friendly societies, the policies of which we determine can 
be included as investments in a Stocks and Shares ISA.

Mutual Bonus is a bonus that may be payable when a plan 
under your Account ends. It’s designed to reward eligible 
members for their ownership of LV=. You can find out more 
about this in our booklet ‘Your guide to how we manage our 
unitised with-profits LV= ISA business’

Qualifying individual means someone who qualifies to open 
an ISA. You can open a Stocks and Shares ISA if you are 
aged 18 or over. You also need to be either:

 l resident in the UK for tax purposes; or
 l performing duties as a Crown employee, which are 

treated as being performed in the UK (or be married 
to or in a civil partnership with a person who performs 
such duties).

Stocks and Shares ISA means an ISA which is designated 
as a Stocks and Shares account under the ISA Regulations. 
The LV= ISA is an investment within our Stocks and Shares 
ISA. We reserve the right in the future to accept other policies 
issued by a life company as investments in our Stocks and 
Shares ISA.

Unit means a share of the total value of the fund. 
We calculate the value of the units using the number of units 
you own and the unit price.

Unit price means the price of the units in the fund.

Working day means Monday to Friday, 9am to 5pm except 
on Bank Holidays.

Year means a period of 12 months beginning on 6 April in 
any calendar year and ending on 5 April in the following 
calendar year.

2. ISA Manager
We are regulated by the Financial Conduct Authority for 
investment business, including the management of Individual 
Savings Accounts, and we are bound by their rules.

We agree to act as ISA Manager in relation to your account. 
We satisfy ourselves that any person to whom we delegate 
any of our functions or responsibilities under these ISA Terms 
and Conditions is competent to carry out those functions 
and responsibilities. We hold your personal data for the 
purpose of managing your account in accordance with the 
requirements of data protection legislation and may pass 
on to a life company the information they need to manage 
policies or other investments, as the case may be.

3. Investing in the Account
3.1 Investment limits
For money not already with an ISA Manager, the total amount 
you invest in the account in any one year can’t exceed the 
investment limit for that year. 

Transfers into the account from money already invested with 
another ISA Manager in a previous year do not count towards 
the yearly investment limit. Transfers into the account from 
money invested with another ISA Manager in the current year 
do count towards the yearly investment limit. 

The investment limits for a year are as defined in the 
ISA Regulations. 
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3.2 Applying for an Account
In any one year, you may only invest in one Stocks and 
Shares ISA.

In order to open your account, we must receive at our business 
address an application from you, in a form determined by 
us. We may also open an account without an individual 
application where we have previously agreed the transfer 
of a block of existing ISAs from another ISA Manager to us.

Where the application is not in writing, we’ll send you a 
written copy of the declaration which you made under the 
ISA Regulations. If the information contained in this copy 
is incorrect you must notify us of any necessary correction 
within 30 days from the date we send you the copy. 
Unless the changes make your account void, we’ll send 
a revised declaration which takes effect from the date of 
the original declaration.

Except for transfers in from another ISA Manager including 
previous years ISA investments only, your declaration will 
cover your first year and subsequent years unless you 
specify otherwise when applying, or you do not make any 
cash investments for one year or more. You would need to 
complete a new declaration if the only cash investments 
made by you in the year were transfers in respect of a 
previous year from another ISA Manager.

Where you apply to make a lump sum cash investment, 
you must provide us with a payment for the full amount of the 
lump sum. The payment must be by cheque, electronic bank 
transfer, or an alternative arrangement agreed with us.

If we receive your completed application and lump sum cash 
investment by midday on any working day, we can accept 
your application and open your account on that day. If your 
application and lump sum cash investment are received on 
a day which isn’t a working day or after midday on a working 
day, we can only accept your application and open your 
account on the next working day.

These ISA Terms and Conditions apply on and from the day 
on which your account is opened.

For a new account we’ll notify you in writing when we open 
your account. You’ll be given 30 days from the day on which 
you receive this notice, to change your mind and cancel your 
account. If you do exercise your right to cancel, your cash 
investment will either be returned, or transferred to another 
ISA Manager. If your cash investment is a a top up to an 
existing account the cancellation rights work in the same 
way but only apply to the top up not the full account. 

3.3 Investments
The investment objective for each of your chosen investments 
is detailed in the relevant Key Information Document.

You may only invest in an account by making a cash 
investment (including a transfer in from another 
ISA Manager) which is acceptable to us. Any transfer in 
must be permitted by the ISA Regulations.

Your account may continue only as long as there remains 
a positive value in one or more of the policies effected with us 
or a life company. Where your account no longer has a value, 
or the value is below our minimum limits, we reserve the right 
to close your account – see section 7.5.

For example
In the LV= ISA Plan conditions (condition A11) we cover 
the minimum balance you must retain in your plan. 

4. The Account
4.1 Stocks and Shares ISA
The LV= ISA is an investment within your account. We’ll 
maintain one or more life assurance policies. Your LV= ISA will 
be set up as an individual plan. Your plan could be made up 
of one or more policies. Cash investments will be credited to 
policies on the appropriate working day – see section 7.1(a).

Any Mutual Bonus amounts we add to your plan will always 
be held in a single Mutual Bonus policy, which will be 
separate from the other policies within your plan.  No other 
investments or amounts can be paid into the Mutual Bonus 
policy. 

In the future we reserve the right to allow other policies issued 
by a life company to be investments within our account. 
We’ll notify you if, by any reason of failure to satisfy the 
provisions of the ISA Regulations, the LV= ISA or any other 
investment within our ISA has or will become void.

4.2 Beneficial Ownership
You will at all times be the beneficial owner in respect of the 
assets in your account.

Although you are the beneficial owner, as a result of your 
agreement to these ISA Terms and Conditions you undertake 
not to dispose of or transfer any of such assets and not to 
create any charge or security on or over any of such assets 
for the purpose of a loan or otherwise.

You may at any time close or transfer out part or all of your 
account to another ISA Manager authorised under the 
ISA Regulations. 

4.3 Fees and Charges
We or a life company make charges for the life policy. 
These charges are detailed in the Key Information 
Document(s) and the personal example which were provided 
to you when you paid a cash investment into your account. 
For the LV= ISA we’ll give you at least 30 days’ notice if we 
were to change the charges, where we are allowed to do so, 
under the LV= ISA Plan Conditions. 
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5. Information
5.1 Reports and Voting Rights
By being the beneficial owner of a LV= ISA you are a member 
of Liverpool Victoria Financial Services Limited. You will 
have voting rights as a member, if you are aged 18 or 
over, once you’ve held a policy within your LV= ISA with us 
continuously for 12 months. Voting rights will be subject to 
our Memorandum Rules, as amended from time to time.

You’ll be able to find a copy of our annual report and accounts 
on the Company Information section of our website LV.com. 
Alternatively we can provide a paper copy on request.

5.2 Statements
We’ll send you an account statement once each year, this will 
show cash investments received, withdrawals paid out and 
the value of the account.

5.3 Notices
You must inform us if you stop being a qualifying individual, 
as you won’t normally be eligible to make further cash 
investments in the account. You will be able to transfer 
into your LV= ISA a cash investment that represents funds 
you built up with another ISA Manager when you were 
a qualifying individual.

You must always send us your instructions or requests in 
writing unless we agree alternative means of communication.

6. Account Income
6.1 Investment of Account Income
Each ISA policy, which is an investment in your account, 
will not be income-producing. Income received by us will be 
reflected in the value of the units allocated to each policy. 
This will be the case with a LV= ISA and any other policy 
from a life company that we may allow in the future as an 
investment within our account.

6.2 Payment of Account Income
Your LV= ISA doesn’t pay an income. However, provided it is 
permitted by a policy within the account, you may choose 
to make withdrawals from the capital value of a policy in the 
account, subject to the limits detailed in the LV= ISA Plan 
Conditions. If we change these limits we’ll give you at least 
30 days’ notice. You must instruct us to make the payments 
by cheque or direct credit to a UK bank or building society 
account in your own name. You have no liability to income 
or capital gains tax in respect of withdrawals of capital.

7. Dealing
7.1 Buying and Selling Units
a) Cash investments for LV= ISA – Provided valid payment 
is made by midday on a working day, we’ll apply cash 
investments and any tax repayments to your account on 
that day. Payments made on a day which is not a working 
day, or after midday on a working day shall be applied on 
the next working day. We’ll use the unit price which applies 
for the working day in question. See Section 7.1(c) about 
circumstances outside our control.

b) Selling for an LV= ISA – We may apply a waiting period 
of up to 10 working days before we process a request to take 
money out of your LV= ISA, or close your LV= ISA. We will 
apply a waiting period of 10 working days for fund switches. 
Provided your valid instruction is received by midday on a 
working day, the waiting period will start on that day. For an 
instruction received on a day which is not a working day, or 
after midday on a working day the waiting period shall start 
on the next working day. For this purpose, such instructions 
relate to withdrawals of cash and closures of accounts. The 
proceeds realised will be paid to you, within fourteen working 
days. We’ll use the unit price that applies for the working day 
in question. See Section 7.1(c) about circumstances outside 
our control.

c) Circumstances outside our control – As explained in 
Condition D1 of the LV= ISA Plan Conditions there could be 
circumstances outside our control which delay us beyond 
10 working days acting on your instructions to buy, sell or 
switch units under Sections 7.1(a) and 7.1(b). 

7.2 Transferring an existing ISA to us
If you wish to transfer an ISA you hold with another ISA 
Manager to us, you must first complete the relevant transfer 
in form. Your LV= ISA investment will not start until we have 
received the transfer money from your existing ISA Manager. 

We must agree the timing of the transfer in with the existing 
ISA Manager. The time period between the request and 
the transfer to us being completed will not normally exceed 
30 days. 

7.3 Transferring an Account to a new ISA Manager
You may at any time instruct us to transfer out all or part of your 
LV= ISA to another ISA Manager who has agreed to accept the 
transfer. The time period between the request and the transfer 
out will be that required to effect the transfer and will not in 
any case normally exceed 30 days. For full transfers out, every 
policy within your LV= ISA in your account will be cancelled and 
the cash value ,including any Mutual Bonus, will be available 
for transfer to the new ISA Manager. For part transfers out, 
withdrawals from policies will be made or policies will be 
cancelled as appropriate, with the cash out value then being 
available for transfer to the new ISA Manager. As required by 
the ISA Regulations, if the part transfer out relates to the current 
year all the ISA investments including all policies or part policies 
within your LV=ISA, that you have in your account in relation to 
that year must be transferred to the new ISA Manager. 
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We must agree the timing of the transfer out with the new ISA 
Manager. For full transfers out, these ISA Terms and Conditions 
will continue to apply to the account until the transfer out is 
complete. All rights and obligations will be transferred to the new 
ISA Manager in accordance with the ISA Regulations.

The transfer payment will be made direct to the new ISA 
Manager. The transfer payment will be made on a working day 
and the unit price will be the price which applies for the working 
day in question.

7.4 Withdrawals
For your LV= ISA you can tell us that you want to take all 
or part of the money out of LV= ISA within your account at 
any time. The LV= ISA Plan Conditions and Supplementary 
Information Document provide details of the minimum amount 
of any withdrawals, the balance that must remain after any 
withdrawal, and the frequency with which you can take 
withdrawals. See Section 7.1(b) above. You can take out all your 
money and close your account as explained below – see Section 
7.5. Unless you have other ISA investments with us this would be 
by taking out all moneys from your LV= ISA.

We may deduct from the value of the account any amounts 
due to us. We’ll also retain any tax liabilities of yours 
under the account for which we must account under the 
ISA Regulations.

7.5 Closing an Account
If you close your account

You can tell us that you want to close your account at any 
time. This will include taking out all monies in your LV= ISA 
plus any other ISA investments you have with us within your 
account. When giving instructions for a withdrawal you may 
inform us a time within which the withdrawal should take 
place. We’ll pay you the value of any or all of your holdings in 
your account. Once we’ve worked out the value of your Plan 
we’ll add any Mutual Bonus. We may apply a waiting period 
of up to 10 working days before we process a request to 
close your LV= ISA – see Section 7.1(b). 

If we close your account
We’ll close your account automatically if it becomes void 
under the ISA Regulations. We’ll write to you if this happens.

If you die your account will become a continuing account of 
deceased investor. As explained below in condition 7.7 your 
investment will be held as cash. This means tax benefits will 
continue until the earlier of the proceeds being paid out or 
three years from the date of death. 

If we decide that we want to stop acting as the ISA Manager 
we’ll give you 30 days’ notice. You can then transfer your 
investment to another ISA Manager.

If we stop acting as the ISA Manager we may offer the 
option for our accounts to be transferred to another ISA 
Manager we have chosen as the default if you don’t choose 
a new ISA Manager yourself. We reserve the right to offer an 
in-specie transfer of your LV= ISA to the default ISA Manager 
chosen by us. 

If we do close your account, we’ll cash in the holdings within 
it and send you the money.

Once we’ve worked out the value of your Plan we’ll add any 
Mutual Bonus.

We may close your account if, as a result of you making 
a withdrawal from your account, the value of the account 
has reduced to zero, or below our minimum limits.

We may deduct from the value of the account any amounts 
due to us. We’ll also retain any tax liabilities of yours 
under the account for which we must account under the 
ISA Regulations.

7.6 Replacing the investment within your Account 
When we can replace the LV= ISA plan within 
your Account

We can change the product within your account where 
all the following conditions are met:

 l We have introduced a new product that invests in the 
same fund as your current plan.

 l We can demonstrate that the new product is better 
than your current plan. The new product provides 
extra flexibility or benefits for you but doesn’t increase 
charges, reduce existing features or flexibility or apply 
new restrictions.

 l The LV= ISA Plan Conditions of your current LV= ISA 
allows such a change.

7.7 Death
When we are informed of your death, the account will close, 
and become a continuing account of deceased investor.

The LV= ISA in your Stocks and Shares ISA will be cashed in for 
their death benefit, as shown in the LV= ISA Plan Conditions and 
Supplementary Information Document you received when you 
took out your plan. 

On cashing in the Plan to pay a death benefit we’ll add any 
Mutual Bonus, once we’ve worked out the value of your Plan.

Your legal personal representatives will be liable to account to 
HM Revenue & Customs for income tax on any income arising 
after your death that is not within a continuing account of 
deceased investor.

Whilst a continuing account of deceased investor, these 
ISA Terms and Conditions will continue to apply until we have 
completed all outstanding transactions and met all liabilities.
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8. General
8.1 Variation and amendment of ISA Terms and Conditions
We may from time to time make changes in and to these 
ISA Terms and Conditions where these are required in order 
to comply with any legal or regulatory requirement.

We’ll give you at least 30 days’ notice of all changes to these 
ISA Terms and Conditions.

These ISA Terms and Conditions shall be deemed to 
incorporate the ISA Regulations restricting the amount 
of lump sum ISA premium you may make in any year.

8.2 The law that applies to your Account
Your account is governed by the laws of England and Wales. 
In the unlikely event of any legal disagreement, it would 
be settled exclusively by the courts of England and Wales. 
We’ll always communicate in English.

8.3 How we use your personal information
Find out how we use your personal information, and what 
rights you have by visiting LV.com/dataprotectionlife.

Please let us know if you’d like us to send you a copy, or 
have any questions. This includes who we are, how long 
we hold your information, what we do with it and who 
we share it with.
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You can get this and other documents from us in Braille 
or large print by contacting us.


