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1. Purpose 
 
1.1 Introduction 
 
1.1.1 FCA Principle 8 requires firms to manage conflicts of interest fairly. It is our policy to identify 

the conflicts of interest that may exist between:  
(a)  ourselves or anyone linked to the firm and our clients or  
(b)  one client and another. We must ensure that clients are not adversely affected by 

potential risks.  
 
1.1.2 We manage conflicts of interest: 

• To reduce the risk of Market Abuse; 
• To ensure that all clients are treated fairly; 
• To ensure that Thesis does not take any inappropriate benefit from its clients, and the 

information available to Thesis. 
  

1.1.3 Therefore we document the arrangements we have put in place to manage the conflicts 
identified entailing a material potential risk of damage to the interests of one or more clients. 
We take all reasonable steps to prevent conflicts of interest from constituting or giving rise to a 
material risk of damage to the interests of our clients.   Where the potential risk cannot be 
effectively managed with reasonable confidence to prevent the risk, we disclose this to our 
client before providing services. We make disclosure in a durable medium; providing sufficient 
detail to enable that client to take an informed decision with respect to the service in the 
context of which the conflict of interest arises. 

 
 
1.2 Objectives 
 
1.2.1 The key objectives of this policy are to: 

• Provide information regarding Conflicts of Interest 
• To ensure that Conflicts are managed in line with good integrity and governance principles, 

and in line with regulatory requirements and expectations. 
 
 
  

http://fsahandbook.info/FSA/glossary-html/handbook/Glossary/C?definition=G156
http://fsahandbook.info/FSA/glossary-html/handbook/Glossary/C?definition=G156
http://fsahandbook.info/FSA/glossary-html/handbook/Glossary/D?definition=G1286
http://fsahandbook.info/FSA/glossary-html/handbook/Glossary/D?definition=G1286
http://fsahandbook.info/FSA/glossary-html/handbook/Glossary/C?definition=G156
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2. Principal Regulatory Considerations 
 
 
 
 
 
 
 
 
TAM Ltd and PIL (who are both BIPRU firms) are common platform firms. 
 
Tutman is a management company. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Relevant Rule: PRIN 2.1.1 R 
 
8. Conflicts of interest: 

A firm must manage conflicts of interest fairly, both between itself and its customers and 
between a customer and another client. 

Application to a common platform firm 

Relevant Rule: SYSC 10.1.-2 G  03/01/2018  

For a common platform firm: 

(1) the MiFID Org Regulation applies, as summarised in SYSC 1 Annex 1 3.2G, SYSC 1 Annex 1 3.2-AR 

and SYSC 1 Annex 1 3.2-BR; and 

(2) the rules and guidance in the table below apply: 

Subject Applicable rule or guidance 

Provision of services SYSC 10.1.2G 

Identifying conflicts SYSC 10.1.3R 

Types of conflicts SYSC 10.1.5G 

Managing conflicts SYSC 10.1.7R 

Conflicts policy SYSC 10.1.12G 

 

General application 

Relevant Rule: SYSC 10.1.1 R  03/01/2018  

(1) 5This section applies to a firm which provides services to its clients in the course of carrying on 

regulated activities or ancillary activities or providing ancillary services (but only where the ancillary 

services constitute MiFID business). 

(2) 5This section also applies to a management company. 

[Note: The provisions in SYSC 10.1 also implement articles 74(1) and 88 of CRD and as applied under 

the discretion in the third paragraph of article 95(2) of the EU CRR, BCD article 22 and BCD Annex V 

paragraph 1] 

 

http://fshandbook.info/FS/html/FCA/PRIN/2/1
https://www.handbook.fca.org.uk/handbook/glossary/G1967.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G3560m.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/SYSC/1/Annex1.html?date=2018-01-03#D126
https://www.handbook.fca.org.uk/handbook/SYSC/1/Annex1.html?date=2018-01-03#D126
https://www.handbook.fca.org.uk/handbook/SYSC/1/Annex1.html?date=2018-01-03#D126
https://www.handbook.fca.org.uk/handbook/glossary/G1036.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G494.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D56
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D5
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D7
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D9
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D82
https://www.handbook.fca.org.uk/instrument/2011/2011_39.pdf
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G156.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G974.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G36.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1965.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1965.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1965.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1976.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G2455.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D2
https://www.handbook.fca.org.uk/handbook/glossary/G1966.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G3239.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G104.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G104.html?date=2018-01-03
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See Appendix 1 for full details of the Conflicts of Interest - SYSC 10 Rules (as at 3/1/18) that apply to 
TAM Ltd, PIL and Tutman. 
 
3. Regulatory Position & Action 
 
3.1 The FCA has stepped up their work in relation to conflicts and conflicts management in recent 

years: 
• Requirement for attestations from asset managers 
• Conflicts of Interest section of the FCA website 
• Conflicts of interest between asset managers and their customers: Identifying and 

mitigating the risks (November 2012). 
• Finalised Guidance – Supervising retail investment advice: inducements and conflicts of 

interest (January 2014). 
• Fair, transparent and competitive: the FCA’s vision for the asset management sector 

(Speech – 30 October 2013).  

Identifying Conflicts 
Relevant Rule: SYSC 10.1.3 R  03/01/2018 
 
A firm must take all reasonable steps to identify conflicts of interest between: 
(1)  the firm, including its managers, employees and appointed representatives (or where 

applicable, tied agents), or any person directly or indirectly linked to them by control, and 
a client of the firm; or 

(2)   one client of the firm and another client; 
 

that arise or may arise in the course of the firm providing any service referred to in SYSC 
10.1.1 R including those caused by the receipt of inducements from third parties or by the 
firm’s own remuneration and other incentive structures. 
 
[Note: article 23(1) of MiFID] 

 

Managing Conflicts 
Relevant Rule: SYSC 10.1.7 R  03/01/2018 
 
A firm must maintain and operate effective organisational and administrative arrangements with 
a view to taking all reasonable steps to prevent conflicts of interest as defined in SYSC 10.1.3 R 
from constituting or giving rise to a material risk of damage to the interests of its clients. 

Types of conflicts  
Relevant Rule: SYSC 10.1.5 G  03/01/2018  
The circumstances which should be treated as giving rise to a conflict of interest cover cases 
where there is a conflict between the interests of the firm or certain persons connected to the 
firm or the firm'sgroup and the duty the firm owes to a client; or between the differing interests 
of two or more of its clients, to whom the firm owes in each case a duty. It is not enough that the 
firm may gain a benefit if there is not also a possible disadvantage to a client, or that one client 
to whom the firm owes a duty may make a gain or avoid a loss without there being a 
concomitant possible loss to another such client. 

[Note: recital 45 to the MiFID Org Regulation9] 

 

http://www.fca.org.uk/firms/being-regulated/meeting-your-obligations/firm-guides/insurance-intermediaries/conflicts-interest
http://www.fca.org.uk/static/pubs/other/conflicts-of-interest.pdf
http://www.fca.org.uk/static/pubs/other/conflicts-of-interest.pdf
http://www.fca.org.uk/your-fca/documents/finalised-guidance/fg14-01
http://www.fca.org.uk/your-fca/documents/finalised-guidance/fg14-01
http://www.fca.org.uk/news/fair-transparent-and-competitive-the-fcas-vision-for-the-asset-management-sector
https://www.handbook.fca.org.uk/handbook/glossary/G430.html
https://www.handbook.fca.org.uk/handbook/glossary/G869.html
https://www.handbook.fca.org.uk/handbook/glossary/G430.html
https://www.handbook.fca.org.uk/handbook/glossary/G430.html
https://www.handbook.fca.org.uk/handbook/glossary/G430.html
https://www.handbook.fca.org.uk/handbook/glossary/G430.html
https://www.handbook.fca.org.uk/handbook/glossary/G156.html
https://www.handbook.fca.org.uk/handbook/glossary/G156.html
https://www.handbook.fca.org.uk/handbook/glossary/G430.html
https://www.handbook.fca.org.uk/handbook/glossary/G430.html
https://www.handbook.fca.org.uk/handbook/glossary/G156.html
https://www.handbook.fca.org.uk/handbook/glossary/G156.html
https://www.handbook.fca.org.uk/handbook/glossary/G430.html
https://www.handbook.fca.org.uk/handbook/glossary/G156.html
https://www.handbook.fca.org.uk/handbook/glossary/G3560m.html
https://www.handbook.fca.org.uk/handbook/glossary/G3560m.html
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• FCA publishes a Decision Notice against Angela Burns deciding to ban and fine the former 
non-executive director £154,800 for failing to disclose her conflicts of interest. (May 2013). 

• FCA fines Aviva Investors £17.6m for systems and control failings that led to its failure to 
manage conflicts of interest fairly (24 February 2015) 

 
 
 
  

http://www.fca.org.uk/news/decision-notice-angela-burns
http://www.fca.org.uk/news/decision-notice-angela-burns
http://www.fca.org.uk/news/fca-fines-aviva-investors-176m-for-systems-and-controls-failings
http://www.fca.org.uk/news/fca-fines-aviva-investors-176m-for-systems-and-controls-failings


 
 

 
 
Thesis Asset Management Limited – Conflicts of Interest Policy – Thesis Group 
Extracts for External use on Group Internet Sites    8 | P a g e  

 
 

 

4. What are Conflicts of Interest? 
 
4.1 The FCA has set out the types of conflict which must be considered by Tutman as a 

management company (this rule does not apply to TAM Ltd or PIL from 3/1/18):  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5. How do we manage Conflicts of Interest? 
 
5.1 The Group operates and maintains effective organisational and administrative arrangements 

with a view to taking all reasonable steps to prevent conflicts of interest identified from 
constituting or giving rise to a material risk of damage to the interests of its clients. 

 
5.2    There are a number of ways in which the Group seeks to manage conflicts of interest: 
 

• All employees of the Group are subject to a Personal Account Dealing Policy.  This is 
designed to avoid conflicts of interest arising from the acquisition by employees of shares 
or securities relating to a client, prospective client, target or acquirer of a client. There are 
limits to the extent to which employees are permitted to deal in such securities. A register 
is maintained of all personal account dealing undertaken by employees; 

• A remuneration policy which means that there is no direct link between the remuneration 
of employees engaged in one part of the Group with the remuneration of/or revenues 
generated by those employees in another part of the Group, where a conflict of interest 
may apply; 

Types of Conflicts 
Relevant Rule: SYSC 10.1.4 R  03/01/2018 
 
For the purposes of identifying the types of conflict of interest that arise, or may arise, in the 
course of providing a service and whose existence may damage the interests of a client, a 
management company must take into account, as a minimum, whether the firm or a relevant 
person, or a person directly or indirectly linked by control to the firm: 
(1)   is likely to make a financial gain, or avoid a financial loss, at the expense of the client; 
(2)   has an interest in the outcome of a service provided to the client or of a transaction 

carried out on behalf of the client, which is distinct from the client's interest in that 
outcome; 

(2A)  in the case of a management company providing collective portfolio management services 
for a UCITS scheme, (2) also applies where the service is provided to, or the transaction is 
carried out on behalf of, a client other than the UCITS scheme; 

(3)   has a financial or other incentive to favour the interest of another client or group of clients 
over the interests of the client; 

(4)  carries on the same business as the client; or in the case of a management company, 
carries on the same activities for the UCITS scheme and for another client or clients which 
are not UCITS schemes; or 

(5)   receives or will receive from a person other than the client an inducement in relation to a 
service provided to the client, in the form of monies, goods or services, other than the 
standard commission or fee for that service. 

 
The conflict of interest may result from the firm or person providing a service referred to in 
SYSC 10.1.1 R or engaging in any other activity or, in the case of a management company, 
whether as a result of providing collective portfolio management services or otherwise. 
 
[Note: article 17(1) of the UCITS implementing Directive]. 
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• Systems and controls, such as clear job descriptions and reporting lines and independent 
oversight and monitoring by compliance and the Group Compliance & Risk Committee, are 
designed to prevent or limit any employee from exercising undue influence over the way in 
which staff carry out services or activities; 

• Where part of the Group provides investment management services for other Group 
entities, it must ensure that all of its clients are treated fairly and that a consistent service 
is provided to all clients without giving any undue preference to a Group entity; 

• It is the policy of the Group that the highest standards of conduct will be observed for all 
categorisations of client, regardless of whether they are eligible counterparties, 
professional clients or retail clients. 

• Chinese Walls, such as network controls and different systems (e.g. TAM and PIL) and 
introductions between the two firms (Intra-Company Client Introductions & 
Communications Policy). 

 
5.3    In most instances, it is envisaged that the provision of investment management services may 

be undertaken without conflicts materialising. 
 
5.4    All staff completed the CISI Professional Refresher Training on CoI in November 2016.  New 

starters since that date have been required to complete it also.  All staff are required to 
complete CISI Professional Refresher Training on CoI again in October 2018.  Finally, our 
Annual Employee Declaration assists as a reminder and confirmation regarding conflicts and 
conflicts management. 

 
6. Where do we log Conflicts of Interest? 
 

Conflicts of interest are logged on the Group and entity specific Conflicts of Interest Registers 
which are maintained on the Group intranet.   

 
7. If we cannot manage a Conflict of Interest? 
 
7.1 If a particular situation arises whereby we cannot manage a conflict of interest, then a full 

disclosure must be made to the parties involved (which may or may not be clients of the firm).  
If this is the case, then the Chief Executive Officer and Compliance must be consulted and 
approve any written document. 

 
8. Publishing Research 
 
8.1 The issue of Thesis Research can also lead to conflicts of interest, particularly if such 

documentation is only made available to certain clients (or Investment Managers), or Personal 
Account Dealing is undertaken on the basis of such research. 

 
8.2 The Personal Account Dealing Policy and the Issue of Investment Research Policy sets out the 

factors which are in place to manage such conflicts, and our Corporate requirements. 
 
9. Inducements, Gifts and Hospitality 
 
9.1 The issue of inducements, gifts and hospitality can also introduce an element of Conflict into 

the business, and these are managed in part through the requirements of the Inducements, 
Gifts and Hospitality Policy. 

 
9.2 The FCA has issued industry guidance in relation to this area (which the above policy takes 

into account). 
 

http://www.fca.org.uk/news/fg14-01-supervising-retail-investment-advice-inducements-and-conflicts-of-interest
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10. Examples of Conflicts of Interest 
 
10.1 The following scenarios have been identified as potentially giving rise to a conflict of interest: 
 

• Where the Group is discretionary portfolio manager for more than one client or fund, in 
particular in respect of issues relating to allocation; 

• We are acting as investment manager for a client where another Group entity is acting 
either as investment manager or scheme operator; 

• An investment in TUTMAN funds by TAM staff where an activity is known to be 
occurring/proposed in a TUTMAN fund. 

• Where an employee of the Group engages in personal account dealing in respect of 
securities and the firm has a client with an interest that potentially conflicts with such 
dealing; 

• Where one part of a multi-service financial institution is used by another part of the same 
institution which owes fiduciary obligations, e.g. an investment manager placing orders with 
affiliated broker dealers; and 

• Where substantial gifts and entertainment (including non-monetary gifts) are received that 
may influence behaviour in a way that conflicts with the interests of the clients of the firm. 

• The Group may combine orders received from one client with those received for the 
accounts of other clients {and exceptionally may combine with its own orders). Such 
aggregation may operate on some occasions to a client's advantage and on some occasions 
to their disadvantage. Where orders have been aggregated, they will be allocated out to 
clients on a pro-rata basis. 

 
• Staff and Structure 

o Excessive gifts and entertainment 
o Exploiting confidential information for personal gain 
o Inappropriate flow of information 
o Performing conflicting tasks 
o External interests and appointments 

• Investment Process and Portfolio Risk Management 
o Favouring brokers for execution 
o Preferential treatment for some clients when allocating trades 
o Potentially a conflict can arise when deciding how to allocate trades between clients 

particularly where favouring one client over another when crossing trades 
• Client Relationship 

o Inappropriate handling of client complaints 
o Unequal access to investment opportunities 
o Error Management 

 
10.2 Note that this list is not intended to be exhaustive; other situations may occur which give rise 

to an actual or potential conflict of interest arising. 
 
10.3 The key consideration at all times is that where a situation contains either an inherent conflict, 

or the potential for a conflict to arise, employees of the Group will ensure that appropriate 
actions are taken and that those actions are consistent with the policies and procedures 
established. 
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11. TUTMAN Specific Rule Considerations 
 

11.1 TUTMAN, as an Authorised Fund Manager (management company) and Alternative Investment 
Fund Manager is subject to additional regulatory requirements with regards to conflicts 
management (and hence the separate register (section 6 refers). 

 
11.2 All of the requirements as stated above also apply to TUTMAN, as well as the matters below. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Additional requirements for a management company 
Relevant Rule: SYSC 10.1.17 R  01/07/2011 
 
A management company, when identifying the types of conflict of interests for the purposes of 
SYSC 10.1.4 R, must take into account: 
(1)  the interests of the firm, including those deriving from its belonging to a group or from the 

performance of services and activities, the interests of the clients and the duty of the firm 
towards the UCITS scheme or EEA UCITS scheme it manages; and 

(2)  where it manages two or more UCITS schemes or EEA UCITS schemes, the interests of all 
of them. 

  
[Note: article 17(2) of the UCITS implementing Directive] 

Structure and organisation of a management company 
Relevant Rule: SYSC 10.1.19 R  01/07/2011 
 
A management company must be structured and organised in such a way as to minimise the 
risk of a UCITS scheme's, EEA UCITS scheme's or client's interests being prejudiced by conflicts 
of interest between the management company and its clients, between two of its clients, 
between one of its clients and a UCITS scheme or an EEA UCITS scheme, or between two such 
schemes. 
  
[Note: articles 12(1)(b) and 14(1)(d) of the UCITS Directive] 

Relevant Rule: SYSC 10.1.18 R  01/07/2011 
 

SYSC 10.1.18 G 01/07/2011  

5For a management company, references to client in SYSC 10.1.4 R and in the other rules in this section 

should be construed as referring to any UCITS scheme or EEA UCITS scheme managed by that firm or 

which it intends to manage, and with or for the benefit of which the relevant activity is to be carried on. 

https://www.handbook.fca.org.uk/instrument/2011/2011_39.pdf
https://www.handbook.fca.org.uk/handbook/glossary/G2455.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D70
https://www.handbook.fca.org.uk/handbook/glossary/G1036.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1204.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G2868.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
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Avoidance of conflicts of interest for a management company 
Relevant Rule: SYSC 10.1.20 R  01/07/2011 
 
A management company must try to avoid conflicts of interest and, when they cannot be 
avoided, ensure that the UCITS schemes and EEA UCITS schemes it manages are fairly treated. 

Disclosure of conflicts of interest for a management company 
Relevant Rule: SYSC 10.1.21 R  01/07/2011 
 
(1)  Where the organisational or administrative arrangements made by a management 

company for the management of conflicts of interest are not sufficient to ensure, with 
reasonable confidence, that risks of damage to the interests of the UCITS scheme or EEA 
UCITS scheme it manages or of its unitholders will be prevented, the senior personnel or 
other competent internal body of the firm must be promptly informed in order for them to 
take any necessary decision to ensure that in all cases the firm acts in the best interests 
of the scheme and of its unitholders. 

(2)  A management company must report situations referred to in (1) to the unitholders of the 
UCITS scheme or EEA UCITS scheme it manages by any appropriate durable medium and 
give reasons for its decision. 

  
[Note: articles 20(2) and 20(3) of the UCITS implementing Directive] 

Collective portfolio management investment firms 
Relevant Rule: SYSC 10.1.22 R  22/07/2013 
 
A collective portfolio management investment firm which manages investments other than for 
an AIF or UCITS for which it has been appointed as manager, must obtain approval from its 
client before it invests all or part of the client's portfolio in units or shares of an AIF or UCITS it 
manages. 
  
[Note: article 12(2)(a) of the UCITS Directive and article 12(2)(a) of AIFMD] 

Additional requirements for an AIFM 
Relevant Rule: SYSC 10.1.23 R  22/07/2013 
 
An AIFM must take all reasonable steps to identify conflicts of interest that arise, in the course 
of managing AIFs, between: 
(1)  the AIFM, including its managers, employees or any person directly or indirectly linked to 

the AIFM by control, and an AIF managed by the AIFM or the investors in that AIF; or 
(2)  an AIF or the investors in that AIF, and another AIF or the investors in that AIF; or 
(3)  an AIF or the investors in that AIF, and another client of the AIFM; or 
(4)  an AIF or the investors in that AIF, and a UCITS managed by the AIFM or the investors in 

that UCITS; or 
(5)  two clients of the AIFM. 
  
[Note: article 14(1) first paragraph of AIFMD] 
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Additional requirements for an AIFM 
Relevant Rule: SYSC 10.1.24 R  22/07/2013 
 
An AIFM must take all reasonable steps to avoid conflicts of interest and, when they cannot be 
avoided, manage, monitor and (where applicable) disclose those conflicts of interest in order to 
prevent them from adversely affecting the interests of the AIFs and their investors, and to 
ensure that the AIFs it manages are fairly treated. 

Additional requirements for an AIFM 
Relevant Rule: SYSC 10.1.25 R  22/07/2013 
 
An AIFM must: 
(1)  maintain and operate effective organisational and administrative arrangements, with a 

view to taking all reasonable steps designed to identify, prevent, manage and monitor 
conflicts of interest in order to prevent them from adversely affecting the interests of the 
AIFs and their investors; 

(2)  segregate, within its own operating environment, tasks and responsibilities which may be 
regarded as incompatible with each other or which may potentially generate systematic 
conflicts of interest; and 

(3)  assess whether its operating conditions may involve any other material conflicts of 
interest and disclose them to the AIF's investors. 

  
[Note: article 14(1) second and third paragraphs of AIFMD] 

Additional requirements for an AIFM 
Relevant Rule: SYSC 10.1.26 R  22/07/2013 
 
If the organisational arrangements made by the AIFM to identify, prevent, manage and monitor 
conflicts of interest are not sufficient to ensure, with reasonable confidence, that risks of 
damage to investors' interests will be prevented, the AIFM must: 
(1)  clearly disclose the general nature or sources of conflicts of interest to the investors 

before undertaking business on their behalf; and 
(2)  develop appropriate policies and procedures. 
  
[Note: article 14(2) of AIFMD] 
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12. Chinese Walls 
 
12.1 The FCA has set out Chinese walls requirements which must be followed by Tutman and TAM 

Ltd and PIL): 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SYSC 10.2 Chinese walls 

Application 

Relevant Rule: SYSC 10.2.1R  01/04/2009 

This section applies to any firm.  

Control of information 

Relevant Rule: SYSC 10.2.2R  03/07/2016 

(1) When a firm establishes and maintains a Chinese wall (that is, an arrangement that requires 

information held by a person in the course of carrying on one part of the business to be withheld 

from, or not to be used for, persons with or for whom it acts in the course of carrying on another 

part of its business) it may: 

(a) withhold or not use the information held; and 

(b) for that purpose, permit persons employed in the first part of its business to withhold the 

information held from those employed in that other part of the business; 

but only to the extent that the business of one of those parts involves the carrying on of 

regulated activities,2 ancillary activities or, in the case of MiFID business, the provision of 

ancillary services.2 

(2) Information may also be withheld or not used by a firm when this is required by an 

established arrangement maintained between different parts of the business (of any kind) in the 

same group. This provision does not affect any requirement to transmit or use information that 

may arise apart from the rules in COBS.31 

(3) For the purpose of this rule, "maintains" includes taking reasonable steps to ensure that 

the arrangements remain effective and are adequately monitored, and must be interpreted 

accordingly. 

 

https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G148.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G869.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G869.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G869.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G974.html?date=2018-01-03
https://www.handbook.fca.org.uk/instrument/2007/2007_9.pdf
https://www.handbook.fca.org.uk/handbook/glossary/G36.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1976.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1965.html?date=2018-01-03
https://www.handbook.fca.org.uk/instrument/2007/2007_9.pdf
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G486.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1036.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G2360.html?date=2018-01-03
https://www.handbook.fca.org.uk/instrument/2008/2008_40.pdf
https://www.handbook.fca.org.uk/instrument/2008/2008_40.pdf
https://www.handbook.fca.org.uk/handbook/glossary/G1036.html?date=2018-01-03
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Effect of rules 

Relevant Rule: SYSC 10.2.3G  03/07/2016 

SYSC 10.2.2 R is made under section 137P6 of the Act (Control of information rules). It has the 

following effect: 

(1) acting in conformity with SYSC 10.2.2 R (1) provides a defence against proceedings brought 

under sections89(2), 90(1) and 91(1) 4of the Financial Services Act 2012 (Misleading 

statements, Misleading impressions and Misleading statements etc. in relation to benchmarks) - 

see sections 89(3)(b), 90(9)(c) and 91(3)(b); and5 

(2) [deleted] 

(3) acting in conformity with SYSC 10.2.2 R (1) provides a defence for a firm against FCA 

enforcement action, or an action for damages under section 138D of the Act, based on a breach 

of a relevant requirement to disclose or use this information. 

Attribution of knowledge 

Relevant Rule: SYSC 10.2.4R  01/04/2009 

When any of the rules of COBS or CASS apply to a firm that acts with knowledge, the firm will 

not be taken to act with knowledge for the purposes of that rule if none of the relevant 

individuals involved on behalf of the firm acts with that knowledge as a result of arrangements 

established under SYSC 10.2.2 R. 

1Relevant Rule: SYSC 10.2.5G  01/04/2009 

When a firm manages a conflict of interest using the arrangements in SYSC 10.2.2 R which take the form 

of a Chinese wall, individuals on the other side of the wall will not be regarded as being in possession of 

knowledge denied to them as a result of the Chinese wall. 

 

https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES131
https://www.handbook.fca.org.uk/instrument/2013/FCA_2013_10_PRA_2013_5.pdf
https://www.handbook.fca.org.uk/handbook/glossary/G10.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES133
https://www.handbook.fca.org.uk/instrument/2015/FCA_2015_37.pdf
http://www.legislation.gov.uk/ukpga/2012/21/2013-06-10
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_31.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES133
https://www.handbook.fca.org.uk/handbook/glossary/G2974.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G10.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1036.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G2360.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G136.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1036.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES131
https://www.handbook.fca.org.uk/instrument/2007/2007_58.pdf
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES131
https://www.handbook.fca.org.uk/handbook/glossary/G148.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G148.html?date=2018-01-03
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Appendix 1 – Extract of FCA Rules: SYSC 1 Annex 1 Detailed 
application of SYSC (as at 3/1/18) 
 
Conflicts of Interest - SYSC 10 Rules that apply to: 
• a common platform firm (i.e. TAM Ltd and PIL (who are both BIPRU firms) 

– Column A; and  
• a management company (i.e. Tutman) – Column A+ 

Provision 

SYSC 10 

Column A 

Application to a 

common platform 

firm other than to 

a UCITS 

investment firm  

COLUMN A+ 

Application to a UCITS 

management company 

COLUMN A++ 

Application to a 

full-scope UK 

AIFM of an 

authorised AIF  

Column B 

Application to all other firms apart 

from insurers, UK ISPVs,32 

managing agents,32 the Society, 

full-scope UK AIFMs of 

unauthorised AIFs, MiFID 

optional exemption firms and 

third country firms27 

27 SYSC 10.1.-

2G  

Guidance Guidance in relation to 

relation to a UCITS 

investment firm in 

relation to its MiFID 

business; otherwise not 

applicable 

Not applicable Not applicable 

27 SYSC 10.1.-

1G  

Not applicable Not applicable Not applicable Not applicable 

SYSC 10.1.1 

R 24  

Rule Rule Not applicable Rule 

SYSC 

10.1.1A R 24  

Not applicable Not applicable Rule Not applicable 

SYSC 10.1.2 

G 24  

Guidance Guidance Not applicable Guidance 

SYSC 10.1.3 

R 24  

Rule Rule Not applicable Rule 

SYSC 10.1.4 

R 24  

Not applicable27 Rule Not applicable Guidance - but applies as a rule 

in relation to the production or 

arrangement of investment 

https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D41214
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D41214
https://www.handbook.fca.org.uk/handbook/glossary/G1201.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1201.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1976.html?date=2018-01-03
https://www.handbook.fca.org.uk/handbook/glossary/G1976.html?date=2018-01-03
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D41215
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D41215
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D66
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D66
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES162
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES162
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES119
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES119
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D67
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D67
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D70
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D70
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
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Provision 

SYSC 10 

Column A 

Application to a 

common platform 

firm other than to 

a UCITS 

investment firm  

COLUMN A+ 

Application to a UCITS 

management company 

COLUMN A++ 

Application to a 

full-scope UK 

AIFM of an 

authorised AIF  

Column B 

Application to all other firms apart 

from insurers, UK ISPVs,32 

managing agents,32 the Society, 

full-scope UK AIFMs of 

unauthorised AIFs, MiFID 

optional exemption firms and 

third country firms27 

research28, or the production or 

dissemination of non-

independent research,28 in 

accordance with COBS 12.228 

SYSC 

10.1.4A G 24  

Not applicable Not applicable Not applicable Guidance 

SYSC 10.1.5 

G 24  

Guidance Guidance Not applicable Guidance 

SYSC 10.1.6 

R 24  

Not applicable27 Rule Not applicable Guidance - but applies as a rule 

in relation to the production or 

arrangement of investment 

research28, or the production or 

dissemination of non-

independent research,28 in 

accordance with COBS 12.228 

SYSC 

10.1.6A G 24  

Not applicable Not applicable Guidance27 Guidance 

27 SYSC 

10.1.6BG  

Not applicable Guidance Guidance Guidance 

SYSC 10.1.7 

R 24  

Rule Rule Not applicable Rule 

SYSC 10.1.8 

R 24  

Not applicable27 Rule Not applicable Rule 

SYSC 

10.1.8A R 24  

Not applicable27 Rule Not applicable Rule 

https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_39.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_39.pdf
https://www.handbook.fca.org.uk/handbook/COBS/12/2.html?date=2018-01-03#D3
https://www.handbook.fca.org.uk/handbook/COBS/12/2.html?date=2018-01-03#D3
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES137
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES137
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D76
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D76
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES120
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES120
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_39.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_39.pdf
https://www.handbook.fca.org.uk/handbook/COBS/12/2.html?date=2018-01-03#D3
https://www.handbook.fca.org.uk/handbook/COBS/12/2.html?date=2018-01-03#D3
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES138
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES138
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D124
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D124
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D78
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D78
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES121
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES121
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES139
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES139
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
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Provision 

SYSC 10 

Column A 

Application to a 

common platform 

firm other than to 

a UCITS 

investment firm  

COLUMN A+ 

Application to a UCITS 

management company 

COLUMN A++ 

Application to a 

full-scope UK 

AIFM of an 

authorised AIF  

Column B 

Application to all other firms apart 

from insurers, UK ISPVs,32 

managing agents,32 the Society, 

full-scope UK AIFMs of 

unauthorised AIFs, MiFID 

optional exemption firms and 

third country firms27 

SYSC 10.1.9 

G 24  

Not applicable27 Guidance Not applicable Guidance 

27 SYSC 

10.1.9AR  

Not applicable Not applicable Not applicable Guidance 

SYSC 

10.1.10 R 24  

Not applicable27 Rule Not applicable Guidance - but applies as a rule 

in relation to the production or 

arrangement of investment 

research28, or the production or 

dissemination of non-

independent research,28 in 

accordance with COBS 12.228 

SYSC 

10.1.11 R 24  

Not applicable27 Rule Not applicable Guidance - but applies as a rule 

in relation to the production or 

arrangement of investment 

research28, or the production or 

dissemination of non-

independent research,28 in 

accordance with COBS 12.228 

SYSC 

10.1.11A G 24  

Not applicable Not applicable Guidance27 Guidance 

27 SYSC 

10.1.11BG  

Not applicable Guidance Guidance Guidance 

SYSC 

10.1.12 G 27 24  

Guidance30 

27  

Guidance27 Guidance27 Guidance 

27 SYSC [deleted]27 [deleted]27 [deleted]27 [deleted]27 

https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES123
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES123
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D41226
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D41226
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES124
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES124
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_39.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_39.pdf
https://www.handbook.fca.org.uk/handbook/COBS/12/2.html?date=2018-01-03#D3
https://www.handbook.fca.org.uk/handbook/COBS/12/2.html?date=2018-01-03#D3
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES125
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES125
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_39.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_39.pdf
https://www.handbook.fca.org.uk/handbook/COBS/12/2.html?date=2018-01-03#D3
https://www.handbook.fca.org.uk/handbook/COBS/12/2.html?date=2018-01-03#D3
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES141
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES141
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D125
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D125
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES126
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES126
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_50.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D83
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
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Application to a UCITS 
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COLUMN A++ 

Application to a 
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authorised AIF  
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Application to all other firms apart 

from insurers, UK ISPVs,32 
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full-scope UK AIFMs of 
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third country firms27 

10.1.13 - 

10.1.15G 

SYSC 

10.1.16 R 24  

Not applicable Not applicable Not applicable Rule 

SYSC 

10.1.17 R 24  

Not applicable Rule Not applicable Not applicable 

SYSC 

10.1.18 G  

[FCA] 

Not applicable Guidance Not applicable Not applicable 

SYSC 

10.1.19 R 24  

Not applicable Rule Not applicable Not applicable 

SYSC 

10.1.20 R 24  

Not applicable Rule Not applicable Not applicable 

SYSC 

10.1.21 R 24  

Not applicable Rule Not applicable Not applicable 

SYSC 

10.1.22 R 24  

Not applicable Rule Rule Not applicable 

SYSC 

10.1.23 R to 

SYSC 

10.1.26 R24 

Not applicable Not applicable Rule Not applicable 

SYSC 10.2.1 

R 24  

Rule Rule Rule Rule 

https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D83
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#D85
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES142
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES142
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES150
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES150
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES153
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES153
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES154
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES154
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES155
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES155
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES156
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES156
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES168
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES168
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES169
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES169
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES180
https://www.handbook.fca.org.uk/handbook/SYSC/10/1.html?date=2018-01-03#DES180
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES130
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES130
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf


 
 

 
 
Thesis Asset Management Limited – Conflicts of Interest Policy – Thesis Group 
Extracts for External use on Group Internet Sites    20 | P a g e  

 
 

 

Provision 

SYSC 10 

Column A 

Application to a 

common platform 

firm other than to 

a UCITS 

investment firm  

COLUMN A+ 

Application to a UCITS 

management company 

COLUMN A++ 

Application to a 

full-scope UK 

AIFM of an 

authorised AIF  

Column B 

Application to all other firms apart 
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SYSC 10.2.2 

R 24  

Rule Rule Rule Rule 

SYSC 10.2.3 

G 24  

Guidance Guidance Guidance Guidance 

SYSC 10.2.4 

R 24  

Rule Rule Rule Rule 

SYSC 10.2.5 

G 24  

Guidance Guidance Guidance Guidance 

 
 

https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_81.pdf
https://www.handbook.fca.org.uk/instrument/2017/FCA_2017_38.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES131
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES131
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES132
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES132
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES135
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES135
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES136
https://www.handbook.fca.org.uk/handbook/SYSC/10/2.html?date=2018-01-03#DES136
https://www.handbook.fca.org.uk/instrument/2016/FCA_2016_48.pdf
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