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Investors’ Enquiries: ☎ 01202 843550

Share Accounts
General Terms and Conditions

These terms and conditions apply to all the Society’s share accounts.
They are in addition to specific terms and conditions that apply to
particular types of account. These specific terms and conditions can be
found in account brochures and enclosures.

1. Interest Rates
(1) The gross rate of interest is the contractual rate.
(2) Subject to any special condition relating to interest rate 

changes which covers a particular account, we may 
change at any time the rate of interest to be paid on your 
investment, if we reasonably believe that the change is 
needed for any of the following reasons (which may 
relate to circumstances existing at the time or those 
which are expected to apply in the near future) -
• to reflect general market conditions (including 

interest rates generally or the terms on which similar 
accounts are offered by other building societies, 
banks or anyone else providing financial services);

• so that we can compete more effectively with other 
building societies, banks and anyone else providing 
financial services;

• our costs have increased or are expected to do so;
• to maintain our financial strength for the benefit of 

all our customers;
• to take account of changes in the law, decisions of

an Ombudsman, regulator or similar person, or any
code of practice with which we intend to comply;

• to take account of changes in technology;
• to provide attractive rates of interest on the Society’s 

mortgage products.
(3) We can also change the rate of interest for any other valid 

reason where we reasonably believe change is 
appropriate.

(4) We will tell you about rate changes where practicable on 
or before the date the change takes effect and in any
event within 30 days of the change, by letter or other 
personal notice.

(5) Current interest rates may be obtained by telephoning  
(01202) 843550 or visiting the Society’s web site at 
www.teachersbs.co.uk

2. New Accounts
If you are unhappy with your choice of account (except for
a fixed rate account) within 14 days of opening it you can
either:
(a) switch to another of our open accounts provided you

comply with the terms and conditions of that account; or
(b) have your money back with interest at the rate 

applicable to the account
In either case we will ignore any notice period or 
charges. Your 14 days commences on the date shown on your
first Receipt form.

3. Interest
Interest is calculated on a daily basis and is earned for every
complete day your money is invested until withdrawn.

4. Income Tax
Income tax at the rate specified by law will normally be 
deducted from payments of interest (net interest). 
Interest may be paid without deduction (gross) by 
completing an Inland Revenue R85 form.

5. Changes to Terms and Conditions
We can change the terms on which your investment is held 
(other than the rate of interest and charges) as follows:
(1) We can change these conditions and any special 

conditions applying to particular accounts at any time.
Changes may include the removal of or amendment to
conditions or the inclusion of new conditions, and may
be made if we reasonably believe that the change is 
needed for any of the following reasons (which may
relate to circumstances existing at the time or those 
which are expected to apply in the near future) -

(i) to reflect general market conditions and 
standards (including the terms on which similar 
accounts are offered by other building societies, 
banks or anyone else providing financial 
services);

(ii) so that we can compete more effectively with 
other building societies, banks or anyone 
else providing financial services;

(iii) to improve efficiency and/or reduce costs;
(iv) to give extra benefit to investors (including

making the terms of accounts easier to 
understand);

(v) to take account of changes in the law, decisions 
of an Ombudsman, regulator or similar person, 
or any code of practice with which we intend
to comply;

(vi) to correct errors;
(vii) you agree;

(viii) the needs of the business justify a change;
(ix) to take account of changes in technology.

(2) We may also change these conditions and any special 
conditions applying to particular accounts for 
any other valid reason where we reasonably believe 
change is appropriate.

(3) A change which in our reasonable opinion improves a 
service, or provides for additional services, or 
which otherwise benefits you or does not materially 
alter the nature of our contract with you, may be 
introduced immediately and we will tell you about it 
within 30 days.

(4) Any other change will apply only after we have 
given you notice by letter or other personal notice.

(5) Any change which, in our reasonable opinion, materially 
alters the nature of our contract with you will not take 
effect unless we give you at least 30 days’ advance notice
in writing. An investment account which has its 
conditions changed to your disadvantage may be closed 
by you within 60 days of the date of the notice without 
the need for you to give notice or pay any charge that 
would otherwise be due.

6. Joint Share Accounts
(1) The first named account holder will be registered as the 

representative joint holder. Only the representative
joint holder is entitled to membership rights in the  
Society, including the right to attend and vote at 
meetings.

(2) Joint account holders may authorise the Society to act on
withdrawal instructions signed by only one of them.  By 
doing so you agree that one party to the joint account 
can withdraw the entire balance of the account alone. 
You may change your instructions on divorce or 
separation or for any other reason by informing us in 
writing.

(3) On proof of the death of any joint account holder, we 
will recognise only the survivor(s) as having any 
ownership of or interest in the account and the 
survivor(s) shall be entitled to operate the account on the 
same terms.

(4) An “association” between the joint applicants and/or any  
individual identified as your financial partner, will be 
created at credit reference agencies, which will link your 
financial records. You and anyone else with whom you 
have a financial link understand that each other’s 
information will be taken into account in all future 
applications by either or both of you. This linking will 
continue until one of you successfully files a 
“disassociation” at the credit reference agencies.
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7. Charges
We may make charges for items relating to the 
operation of your account and deduct those charges 
from the amount in the account. The charges will 
reflect expenses we incur and the cost of staff time and 
the use of our office and computer facilities. We will 
tell you about our current charges in our savings and 
investment literature and can change our charges as 
follows:

(1) We can change the charges we make at any time. 
Changes may include the abolition of, or amendment 
to, existing charges, or the introduction of new charges 
and may be made if we reasonably believe that the 
change is needed for any of the following reasons 
(which may relate to circumstances existing at the time 
or those which are expected to apply in the near 
future):
(i) to reflect general market conditions and standards 

(including the levels of charges of other building 
societies, banks or anyone else providing financial 
services);

(ii) so that we can compete more effectively with 
other building societies, banks or anyone else 
providing financial services;

(iii) our costs have increased or are expected to do so;
(iv) to maintain our financial strength for the benefit of 

all our customers;
(v) to take account of changes in the law, decisions of 

an Ombudsman, regulator or similar person, or 
any code of practice with which we intend to 
comply.

(2) We can also change the charges for any other valid 
reason where we reasonably believe change is 
appropriate.

(3) Where we introduce new charges, or increase 
existing charges, we will tell you about the 
change, not less than 30 days before it takes effect, 
as follows:
(i) by letter or other personal notice; or
(ii) by general notice in our Head Office, together

with advertisements in two or more national
newspapers of our choice. You can find out which 
are the relevant newspapers by contacting the 
Head Office.

A change which abolishes a charge, or reduces the amount 
of an existing charge, may be introduced with immediate effect and
without notice.

8. Transfer
You can transfer your investment to another person, 
subject to the conditions applying to your account, our 
prior approval and the payment of any necessary fee. 
No transfer will be valid unless made in a form 
approved by us and until registered in our records. We  
may refuse to permit such a transfer without giving any 
reason.

9. Closure
We can repay to you all or part of your investment at 
any time, without giving any reason, after giving you at 
least 30 days notice, except where the investment has 
been accepted for a fixed term which has not expired. 
You can close your account at any time, without giving 
any reason, after giving any notice required by the 
special conditions applying to the account, except 
where the investment has been accepted for a fixed 
term which has not expired.

10. Unclaimed Balances
If-
(a) you cannot be traced after reasonable enquiry, and
(b) either -

(i) for a period of 3 years you have made no 
payment to or withdrawal from your account 
and the amount in that account is less 
than £100, or

(ii) for a period of 5 years you have made no  
payment to or withdrawal from your account
we may decide to close that account and the 
money in it will be retained by us. If, 
however, you contact us at a later date we 
will either open a new account for you 
and credit that account with the amount of 
money in the closed account or repay the 
money to you, with interest, at a rate which 
we reasonably consider to be appropriate.

11. Account Documents
(1) An “Account Document” means a passbook, 

certificate, card, record of transactions or any 
similar item, which we designate to be an Account 
Document. Account Documents must be returned 
to us whenever we ask, to be brought up to date 
or for such other purposes as we may reasonably 
require.

(2) You must produce the relevant Account Document 
before making a withdrawal.

(3) You must immediately notify us in writing at our 
Head Office if you discover that any Account  
Document is missing. After you have -
(a) provided such evidence regarding the loss, 

and
(b) given any idemnity, and
(c) paid any fee which we may reasonably 

require, we will transfer the amount in the 
account in our records to a new account and 
afterwards shall issue you with a new 
Account Document

(4) If someone other than you produces your Account 
Document to us, pretends to be you or to be 
authorised by you, and is therefore able to  
withdraw money from your account, you will be 
liable for the amount of any withdrawals made if 
you have acted fraudulently or with gross negligence.

12. Retention and Set-Off
We have the right to retain and set-off all money in any
account you hold with us against any money you may 
owe to us (whether under a mortgage, loan, guarantee 
or otherwise) which is due for payment but which has 
not been paid. We will give you notice in writing when
we have done this. Interest or bonuses will not be paid
on any money after it has been used in this way.

13. General
(1) We can limit at any time without notice the amount 

which may be withdrawn in respect of any 
account, if we reasonably consider it necessary in 
order to protect the interests of our membership as 
a whole.

(2) Cheques issued by the Society in respect of 
withdrawals must be presented for payment within 
six months from the date of issue.

(3) We do not have to recognise the interest or claim 
of any person other than the account holder(s) in 
respect of money held in any account, nor will we be
liable in any way for failing to recognise such 
interest or claim, except as required by law.

(4) Our share accounts are only available to  
individuals. They must not be held by or for the 
benefit of corporate bodies.

14. Service of Notices
(1) You will be taken to have received any letter or 

other personal notice 72 hours after we have posted it 
to you.

(2) If we, accidentally, fail to -
(a) send to you a communication intended for 

our investors generally or a category of our 
investors of which you are one, or

(b) display a notice at our Head Office or any 
branch office this will not make the notice invalid.

15. Rules
You are bound by the Rules of the Society, a copy of 
which is available on request.

16. Other Products and Services
We may keep you informed of new products and 
services which may be of interest to you. If you do not 
wish to receive such information, please inform the 
Society in writing.

The Society is a participant in the Financial Services Compensation Scheme
established under the Financial Services and Markets Act 2000. Payments
under the Scheme are limited to a maximum of £50,000 per person. Most
investors are covered, including individuals and small firms. A small number
of categories of shares and deposits are not covered. Although most shares and
deposits are denominated in sterling, all other currencies are covered. Further
details are available on request from the Society.

January 2009

SATC 01/09
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