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1. INTRODUCTION 
Hargreaves Lansdown’s Conflicts of Interest policy (the “Policy”) protects our Clients, employees, and HL 

by outlining the standards we expect. To prevent Client detriment, and reputational damage, we must 

ensure we can recognise conflicts and the risks they present and take appropriate steps to prevent, 

mitigate or avoid these as appropriate. 

2. PURPOSE OF THE POLICY 
Failure to identify and appropriately manage Conflicts of Interest could result in inappropriate adverse 

consequences for Clients, employees, and HL. These could include detriment to our Clients, 

reputational damage to our business, damage to Client relationships, regulatory sanctions, and risk of 

litigation.  

The Policy sets out requirements in relation to the identification, declaration, assessment, recording, 

controlling, managing, and reporting of Conflicts of Interest. It aims to ensure that Conflicts of Interest 

are managed to protect the interests of Clients, employees, and HL, ensuring that we treat them fairly. 

3. RISK CATEGORY & PRINCIPAL RISK 
HL operates a Risk Taxonomy which organises its key risks into different levels and categories. Risks 

related to Conflicts of Interest fall under the areas of ethics, culture and conduct associated with 

Conduct Risk. Conduct Risk is one of several areas which sit under Operational Risk and risks associated 

with internal processes, people, systems, or external events. 

Risks related to Conflicts of Interest may also stem from Strategic Risk and misalignment between 

business area strategies and HL strategic objectives. 

Level 1 Risk Category:  Operational Risk. 

Level 2 Risk Category:  Conduct Risk. 

Level 3 Risk Categories:  Business Conflict of Interest Risks. 

    Employee Conflict of Interest. 

Accountable Executive:  General Counsel & Company Secretary. 

4. SCOPE & APPLICATION OF THE POLICY 
This Policy applies to all activities undertaken by HL (including those associated with insurance 

mediation, UCITS and AIFs) and to all those who work for HL; whether full-time or part-time, permanent, 

or temporary (including contractors, consultants, individuals on secondment and directors of HL Group 

companies) 

Directors of HL Group companies must also comply with the Directors’ Conflicts of Interest Policy.  

The Compliance Director is accountable for the effective management of HL Conflicts of Interest under 

HL’s Senior Manager & Certification Regime. 
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A Conflict of Interest under this policy includes: 

• an actual Conflict of Interest (i.e. a Conflict of Interest that has arisen); 

• a potential Conflict of Interest (i.e. a Conflict of Interest that may arise given particular facts and 

circumstances); and 

• a perceived Conflict of Interest (i.e. a situation which may give rise to the perception of a Conflict 

of Interest even where a Conflict of Interest may not in fact exist). 

Conflicts of Interest can be broadly split into two groups: personal Conflicts of Interest and business 

Conflicts of Interest.  

Personal Conflicts of Interest can include those related to: Outside Positions held by employees, 

employment of Close Relatives by HL, Close Relatives employed by or involved with a third party 

associated with HL; or Outside Investments held by employees 

Business Conflicts of Interest can include those arising between:  HL and its Clients; HL Clients; HL and 

its employees; entities within the HL Group; HL employees; and HL and a Business Partner or Supplier. 

5. DEFINITIONS 
Definitions of key terms are provided in the Glossary at the end of this document. 

6.  APPLICABLE REGULATION/LEGISLATION 
The Policy ensures HL meets its regulatory obligations regarding Conflicts of Interest particularly the 

FCA’s Principle 8 “A firm must manage conflicts of interest fairly, both between itself and its customers, 

and between a customer and another client.” 

It also assists HL in meeting specific Conflicts of Interest rules relating to systems and controls (SYSC), 

conduct of business (COBs), product governance (PROD) and investment activities (MAR), (COLL), 

(FUND). 

Specific procedures and measures for Conflicts of Interest are set out in the Conflicts of Interest 

Standards document and other support materials found on the Conflicts of Interest Share-Point site 

under Useful Resources. 

7. ROLES AND RESPONSIBILITIES 
It is the responsibility of all employees to ensure that we manage Conflicts of Interest appropriately. 

However, there are specific responsibilities for individuals/bodies to perform to ensure that the 

requirements of this Policy are adhered to. These are as follows: 

• A Conflict Subject is responsible for identifying and declaring a Conflict of Interest involving them 

personally and helping the Conflict Owner to manage this, including informing them of any 

changes in fact or circumstance related to the Conflict of Interest. 

• A Conflict Owner is responsible for familiarising themselves with the Conflicts of Interest they 

have been assigned ownership of before ensuring a full and accurate record of it has been 

entered in the Conflicts of Interest Register.  They must develop a Control Strategy for 

preventing or mitigating the risks of the Conflict of Interest for approval by the appropriate 
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Oversight Level. They must manage the Conflict of Interest thereafter and report the outputs of 

their management activities to support effective oversight.  

• The Register Owner is responsible for managing the Conflicts of Interest mailbox and ensuring 

the Conflicts of Interest Register entries are entered and maintained to the required standard, 

supporting Conflict Owners with any updates as necessary.  Where management activities are 

outstanding, the Register Owner will send reminders to Conflicts Owners to complete scheduled 

Conflict Reviews as required. 

• The Conflict Assessor is responsible for confirming the Overall Materiality Level for a Conflict of 

Interest determining the right seniority for conflict ownership, Oversight Level, and frequency of 

Conflict Reviews before assigning an appropriate Conflict Owner and supporting them with their 

management activities thereafter. 

• The Oversight Level assigned to a Conflict of Interest is responsible for approving its Control 

Strategy and reviewing and challenging the reports provided by the Conflict Owner on the 

effectiveness of controls as part of the Conflict Reviews. 

 
There are also key groups with specific governance responsibilities for Conflicts of Interest. These are as 

follows: 

• The Conflicts Committee is responsible for overseeing HL’s effective management of Conflicts 

of Interest and ensuring an Annual Conflicts of Interest Report is provided to the HL Plc Board. It 

is also responsible for approving any Client disclosure strategies and reviewing and challenging 

Compliance monitoring reports and any changes to the Conflicts of Interest Framework. 

• The HL Operating Subsidiary ManCos are responsible for overseeing the management of 

Conflicts of Interest for the entity, providing reports of its effectiveness to the Conflicts 

Committee, and reviewing and challenging 1st line monitoring activities.  

• 1st Line Quality Assurance is responsible for conducting testing on elements of the Conflicts of 

Interest Framework and reporting its findings to HL Operating Subsidiary ManCos. 

• The Compliance Function is responsible for providing advice on meeting Conflicts of Interest 

regulations and monitoring HL’s ability to meet these, reporting its findings to the Conflicts 

Committee. 

• The Internal Audit Function is responsible for undertaking periodic reviews of the Conflicts of 

Interest framework as per the Internal Audit Plan or as required by the Audit Committee. 

• The HR Function is responsible for providing advice to Conflict Owners on appropriate control 

strategies for Conflicts of Interest including recruitment, performance management and 

remuneration practices and on the appropriate segregation of roles and responsibilities. 

 

More details regarding roles and responsibilities can be found on the Conflicts of Interest Share-Point 

Site under ‘Useful Resources’. 

8. POLICY PRINCIPLES & REQUIREMENTS 
Principles 

The principles of this Policy align to our values and specify that: 

• All employees must act with honesty and integrity in conjunction with the HL’s conduct 

expectations and FCA Conduct Rules. 

• All actual and potential Conflicts of Interest should be identified and declared as soon as possible. 

• Each Conflict of Interest is assessed and evaluated on a case-by-case basis. 
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• Conflicts of Interest information is handled confidentially. 

• Conflicts of Interest should either be avoided, or their risks appropriately prevented or mitigated. 

• Prevention or mitigation activities should be carried out promptly, and before the activity that has 

led to the conflict commences, so Clients, employees, and HL do not suffer harm. 

• HL will manage Conflicts of Interest fairly, maintaining an appropriate balance between the 

interests of Clients, employees, and HL. 

There are seven Conflicts of Interest steps. The requirements for each of these are detailed below. 

Identifying Conflicts of Interest 

HL has a duty to identify, with reference to the services and activities it performs, the circumstances 

which constitute or may give rise to a Conflict of Interest entailing risk of damage to the interests of 

Clients, employees, and HL.  

All employees have a role in identifying Conflicts of Interest. It is important when performing our HL roles 

that we remain vigilant for Conflicts of Interest as identifying these early and doing something about 

them ensures any potential harm to Clients, employees, or HL can be avoided. 

Personal Conflicts of Interest may be identified through sources such as self-declaration, recruitment, 

performance monitoring, fitness and propriety assessments, or whistleblowing declarations.  

Business Conflicts of Interest may be identified through sources such as product and process designs, 

developments and reviews, risk and control self-assessments, root cause analysis, complaints, or 

whistleblowing declarations.  

To assist in the identification of Conflicts of Interest, Appendix 1 contains some example situations where 

personal or business Conflicts of Interest may arise: 

When a Conflict of Interest is identified, all reasonable steps should be taken to avoid it by making 

appropriate adjustments or changes to ensure the Conflict of Interest is removed. Where this is not 

possible, the remaining steps of the Conflicts of Interest process must be followed so that, despite the 

presence of the Conflict of Interest, Clients, employees, and HL do not suffer harm. 

Declaring Conflicts of Interest 

Once identified, it is important to declare Conflicts of Interest promptly and accurately so that Clients, 

employees, and HL are not exposed to any potential harm for longer than is necessary. 

Personal Conflicts of Interest must be declared by the Conflict Subject using the Personal Conflicts of 

Interest Declaration Form found on the Conflicts of Interest Share-Point site. 

Business Conflict of Interest must be declared by the relevant Head of Department using the Business 

Conflicts of Interest Declaration Form found on the Conflicts of Interest Share-Point site.  

In addition, Senior Managers and Certified Persons are required to attest that any personal Conflicts of 

Interest have been declared in accordance with this Policy as part of the annual fitness and propriety 

assessment. 
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Assessing Conflicts of Interest 

Every Conflict of Interest must undergo a materiality assessment by a Conflicts Assessor to confirm the 

status of the Conflict of Interest and whether it could cause Clients, employees, or HL to suffer harm. 

The severity of the harm will determine the Conflict of Interest’s Overall Materiality Level and will be 

confirmed by a Conflicts Assessor.   

The Overall Materiality Level for a Conflict of Interest determines the seniority of ownership and 

oversight and Conflict Review frequency. For personal Conflicts of Interest, the Conflict Subject’s line 

manager will be appointed as Conflict Owner unless a more senior owner is required due to the Overall 

Materiality Level of the Conflict of Interest. 

The activity that has led to a new Conflict of Interest must not commence until a materiality assessment 

has been carried out and the Conflict Owner has obtained approval (as determined by the Overall 

Materiality Level) for the proposed Control Strategy. 

Recording Conflicts of Interest 

All Conflicts of Interest must be recorded on the HL Conflicts of Interest Register following identification, 

declaration, and assessment. Much of the information is recorded as part of these steps and the Conflict 

Owner must add further details, where necessary, to ensure a full and accurate record of the Conflict of 

Interest is made and maintained. 

The Register must contain information about the harm the Conflict of Interest may present to Clients, 

employees, or HL and how the risks of harm are being prevented or mitigated.  The Register will include 

details of the management activities completed for the Conflict of Interest. 

The entries on the Register must be maintained regularly and updated when there are any changes to an 

existing Conflict of Interest. This is overseen by the Register Owner. 

Controlling Conflicts of Interest 

HL must take all reasonable steps to avoid a Conflict of Interest from occurring in the first place or, if this 

is not possible, prevent or mitigate the risks generated by any Conflicts of Interest that are identified. 

Conflict Owners must develop and implement a Control Strategy utilising preventative and/or mitigating 

controls for all Conflicts of Interest that may give rise to harm to enable HL to be satisfied that potential 

for detriment to Clients, employees and HL will not arise.  

The appropriate Control Strategy will depend on the nature of the Conflict of Interest that has been 

identified. Below are some examples of the types of procedures or measures HL may adopt: 

Personal 
Conflict of 
Interest 

• Request an employee to relinquish their Outside Position  

• Ensure Close Relatives are not in the same reporting line or have any influence 
over one another’s performance assessment or remuneration 

• Prohibit employees from involvement with contractual arrangements with HL 
Business Partners or Suppliers with whom they have a connection. 

Business 
Conflicts 
of 
Interest. 

• Implement information sharing arrangements or information barriers between 
employees and/or business functions to protect Client interests. 

• Prevent departments/employees carrying out incompatible activities through the 
effective setting of objectives, responsibilities, tasks, job descriptions.  

• Apply appropriate vendor management procedures for the appointment and 
management of Suppliers. 
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Where the risk of harm associated with a Conflict of Interest cannot be prevented or appropriately 

mitigated and HL wishes to go ahead with the HL service, as a last resort the Conflict Owner will be 

responsible for ensuring appropriate disclosure of the conflict to relevant Clients before they proceed. 

Any proposals to disclose a conflict to Clients must be reviewed and approved by the Conflicts 

Committee, regardless of the Overall Materiality Level assigned to it.  HL may decline to act for a Client in 

cases where it considers the risks of harm from a Conflict of Interest cannot be prevented, or mitigated, 

and where client disclosure may not be practicable. 

Managing Conflicts of Interest 

Conflict Owners must manage their Conflicts of Interest on an ongoing basis and undertake periodic, and 

at least annual, Conflict Reviews for all Conflicts of Interest they own based on their status and their Overall 

Materiality Level. This should involve reviewing the Conflict of Interest’s entry in the Register to ensure this 

is still valid and accurate. For ‘actual’ Conflicts of Interest, this review needs to also include an examination 

of the Control Strategy to prevent or mitigate the risks associated with the Conflicts of Interest to assess 

whether they are effective in stopping Clients, employees, or HL from suffering harm. 

A Conflict Review must also be carried out if at any point during the year a Conflict Owner becomes aware 

of a change in circumstances relating to the Conflict of Interest assigned to them. Where changes are 

identified, the Conflict of Interest’s entry in the Register must be updated and, if there are changes to the 

materiality assessment, the Conflicts Assessor must assess whether the conflict ownership, oversight 

and Conflict Review frequency needs to change.  

Reporting for Conflicts of Interest 

Following each Conflict Review for an “actual” Conflict of Interest, Conflict Owners must report to the 

designated Oversight Level about their assessment of the Control Strategy in place. These reports must 

confirm either that controls are effective in preventing or mitigating the risks associated with a Conflict of 

Interest or, where there are deficiencies in the Control Strategy, what action the Conflict Owner is taking 

to rectify the situation. 

Conflict Owners must immediately report any control failures resulting in actual harm to Clients, 

employees, or HL to the assigned Oversight Level and through the InForm process. This enables 

appropriate root cause analysis to be carried out by HL to understand the circumstances so such harm 

can be prevented in the future. Where there is a connection to a Conflict of Interest, the outputs from the 

root cause analysis must be shared with the Conflict Owner so any changes to the relevant Control 

Strategy can be made. 

9. TRAINING & COMMUNICATION 
The Policy Owner will arrange for the Policy to be available to all employees (please see Section 4 on 

Scope and Application).  

The Policy will be stored centrally on HL’s Policy Management Register – MetaCompliance – and the 

Policy Owner will ensure that any material updates to the Policy are communicated as appropriate. 

The Conflicts Committee, in conjunction with HL’s Operating Subsidiaries, will be responsible for 

determining the appropriate training requirements for employees in relation to Conflicts of Interest. 

These will include: 
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• All HL employees to complete annual Conflicts of Interest e-learning training. 

• Directors’ responsibilities training to include coverage of director conflict of interest obligations. 

• Appropriate support materials to be made available on the Conflicts of Interest Share-Point site 

to support employees fulfil their conflicts of interest responsibilities including links to the Conflicts 

of Interest Declaration Forms for making personal and business Conflicts of Interest declarations. 

10. REVIEW ARRANGEMENTS 
HL shall assess and review the Policy periodically, and at least annually. The Policy must be approved, on 

an annual basis, by the HL plc Board of Directors. 

11. POLICY EXCEPTIONS 
• All Policy exceptions will be reviewed / refreshed at every annual review.  

• Any Policy exceptions should be referred to the Compliance department and the Conflicts 

Committee, who will determine the appropriate course of action. 

• Any Policy exceptions will be recorded on the Incident and Breach Management Tool using the 

InForm process. 

12. POLICY BREACHES 
Where a recipient of this Policy has breached some or all of the Policy, they must notify the Compliance 

department, the appropriate HL Operating Subsidiary ManCo, and the Conflicts Committee as soon as 

the gap is identified. All Policy breaches must be recorded on the Incident and Breach Management Tool 

using the InForm process. 

Note that a breach of any of the Standards that are in place in support of this Policy will also constitute a 

breach of Policy (please refer to Section 13 – Associated Documents for a list of Standards that are in place 

in support of this Policy).  

Where non-adherence to the Policy is identified, this will be escalated to the Policy Owner, who may: 

• require remedial action to the implemented within an agreed timeframe; 

• escalate to Conflicts Committee; 

• commence formal action under the HL Disciplinary Policy. Any employee suspected of committing 

a breach of this Policy will be required to co-operate with our investigation.  
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13. ASSOCIATED DOCUMENTS 
Document Title 
 

Document Type Relationship Location 

Risk Management 
Framework 

Framework Risks from Conflicts of Interest must 
be managed as per the Risk 
Management Framework 

 

Conduct Risk 
Framework 
 

Framework Conflict of Interest risks are Level 3 
risks which sit under Level 2 Conduct 
Risk 

 

Senior Manager & 
Certification Regime 

Framework There is a Senior Manager 
accountability for Conflicts of 
Interest. 

 

Data Protection Policy Policy Holding personal information in 
relation to a Personal Conflict of 
Interest must adhere to GDPR 
principles. 

Policy Library 

HL plc Directors’ 
Conflicts of Interest 
Policy 

Policy Sets out the obligations on directors 
of HL Group Companies to declare 
conflicts of interest 

 

Gifts & Hospitality 
Policy 

Policy Sets out restrictions to combat risks 
of conflicts of interest occurring 
between HL and Third Parties. 

Policy Library 

Anti-Bribery and 
Corruption Policy 
 

Policy Sets out requirements to prevent 
conflicts of interest occurring as 
result of bribery and corruption. 

Policy Library 

Personal Account 
Dealing Policy 
 

Policy Sets out requirements to ensure 
personal dealing activities do not 
create a conflict between HL and 
Client interests. 

Policy Library 

Product Design Policy, 
Product Review Policy, 
Product Withdrawal 
Policies 

Policy Product Governance activities must 
ensure an appropriate balance 
between HL and Client interests 

Policy Library 

Insider Policy Policy Sets out requirements to ensure 
inside information usage does not 
create conflicts of interest for HL 

Policy Library 

Market Abuse Policy Policy Sets out requirements for 
appropriate Market Conduct which 
prevent Conflicts of Interest 
occurring. 

Policy Library 

Best Execution & Order 
Management Policy 
 

Policy Sets out order execution 
requirements to prevent conflicts of 
interest between HL and Clients and 
different groups of Clients. 

Policy Library 

Outsourcing Policy Policy Sets out requirements to prevent 
conflicts of interest between HL and 
outsourced Third Parties. 

Policy Library 
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Performance and 
Reward Policy 
Framework 

 

Policy Sets out requirements to ensure 
remuneration schemes do not create 
conflicts of interest between HL 
employees and between HL and 
Clients. 

Policy Library 

HL’s Conduct 
expectations (including 
the HL Way/Yes 
Checklist) 
 

Framework Sets out appropriate behaviour for HL 
employees including avoiding and 
handling conflicts of interest. 

Internal 
Communications 
Hub 

Conflicts of Interest 
Standards 

Standards Sets out practical steps for meeting 
the requirements of the Group 
Conflicts of Interest Policy 

Conflicts of 
Interest Share-
Point Site 

Conflicts of Interest 
Guides 

Guides Sets out specific details for Conflicts 
of Interest roles and responsibilities 
and the steps of the Conflicts of 
Interest process 

Conflicts of 
Interest Share-
Point Site 
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Glossary 
“Business Partner” means the firms that HL partners with to deliver products and services for its clients. 

“Client” means an existing client of HL, a potential client of HL; or a past client where fiduciary or other 

duties remain in place. 

“Close Relative” means an immediate family member including spouses, domestic partners, parents, 

children, siblings, grandparents, grandchildren, in laws, step relatives, aunts, uncles or any other 

significant relationships including intimate relationships. 

“Conflict Assessor” means the individual (role) responsible for the assessing a conflict of interest to 

confirm its materiality and subsequently allocates its ownership, oversight, and Conflict Review 

frequency. 

“Conflict of Interest” means situation where one or more persons or entities have competing interests 

and the serving of one interest may involve detriment to another. 

“Conflict Owner” means the individual (role) or function responsible for the Conflict of Interest for each 

individual HL Operating Subsidiary. 

“Conflict Review” means the periodic review completed by a Conflict Owner of the Conflicts of Interest 

they own to identify any changes in fact or circumstances and for actual Conflicts of Interest, an 

assessment of the Control Strategies in place. 

“Conflict Subject” means an individual who has conflicting interests with either HL or with one or a 

number of HL employees or HL clients. 

“Conflicts Committee” is the temporary governance committee responsible for overseeing HL’s 

effective management of Conflicts of Interest on behalf of the HL plc CEO. 

“Control Strategy” means the approach adopted by a Conflict Owner to prevent or mitigate the risks 

associated with a Conflict of Interest. 

“Employee” means all those who work for HL; whether full-time or part-time, permanent, or temporary 

(including contractors, consultants, individuals on secondment and directors of HL Group companies).   

“HL” or “HL Group” means Hargreaves Lansdown plc and any legal entity in which Hargreaves Lansdown 

plc holds more than 50% of the equity or voting share capital. 

“ManCo” means the Management Committee for an HL Operating Subsidiary.  This is the primary 

governance committee for overseeing the management of HL Operating Subsidiary Conflicts of 

Interest. 

“Outside Positions” means any interests or activities undertaken by employees outside their role which 

can be disclosed to HL including external business interests, directorships, and external employments. 

“Outside Investments” means a significant financial interest or shareholding in a firm which competes 

with HL or is a Business Partner or Supplier.  (>1% Public Company, >10% Private Company) 

“Overall Materiality Level” means one of five levels assigned to a Conflict of Interest based on the 

severity of harm it can cause  
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“Oversight Level” means the individual or body responsible for approving Control Strategies proposed by 

Conflict Owners and receiving and challenging Control Review reports following Conflict Reviews 

conducted by Conflict Owners.  

“Register” is where individual Conflicts of Interest records are created, maintained, reviewed, and 

updated. 

“Register Owner” means the individual (role) responsible for maintaining the completeness and accuracy 

of the Conflicts of Interest Register ensuring conflict of interest management activities are undertaken 

as scheduled. 

“Supplier” means the firms that HL uses to support its operations and delivery of services to its clients. 
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APPENDIX 1 – EXAMPLE SITUATIONS WHEN CONFLICTS 
OF INTEREST MAY ARISE 

Personal conflicts 

Outside Positions • An employee prioritising a current or future external position 
above the fulfilment of their HL role. 

• An employee holding a position with a HL competitor, Business 
Partner or Supplier or another FCA/PRA regulated firm. 

• An employee holding a position with a firm who conducts business 
with a HL competitor, Business Partner or Supplier. 

Employment of a Close 
Relative 

• An employee selects a Close Relative for a position with HL. 

• An employee having influence over the performance rating and 
pay of a Close Relative working for HL. 

• An employee discloses confidential departmental information to 
their partner who works for another part of HL. 

Close Relative employed 
by or involved with a third 
party associated with HL 

• An employee’s spouse works for a company that is appointed as a 
new HL Supplier. 

• An employee’s Close Relative has a controlling stake in one of HL’s 
Business Partners. 

• An employee has a personal relationship with an employee of one 
of HL’s competitors. 

• An employee engages with a HL Client with whom they have had a 
personal relationship. 

Outside Investments • An employee is involved in business transactions as part of their 
HL role with an outside organisation in which they hold a significant 
financial interest or shareholding. 

• An employee’s financial interest enables them to be involved with a 
HL Business Partner, HL Supplier, or HL competitor’s business 
strategy and decision making. 

• The employee holds shares in a Business Partner, Supplier, or 
competitor of HL (>1% Public Limited, >10% Private Limited). 
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Business conflicts 

HL and its Clients • HL makes a financial gain, or avoids a financial loss, at the expense 
of a Client or a group of Clients, e.g. if HL’s portfolio management 
involves the promotion of a fund that contains HL plc shares. 

• HL has an interest in the outcome of a service provided to a Client 
or of a transaction carried out on behalf of a Client, which is distinct 
from the Client’s interest, e.g. if HL advisors were incentivised to 
recommend products to Clients based on HL’s financial incentives 
or remuneration policy at the expense of good client outcomes. 

• HL has a financial or other incentive to favour the interests of a 
Client or group of Clients over the interests of another. 

• The interests of one HL business area, e.g. investment research, 
may conflict with the interests of another HL business area, e.g. 
fund management, resulting in one group of Clients being favoured 
or disadvantaged above another. 

• HL carries on the same business as the Client. or 

• HL receives or will receive from a person other than the Client, an 
inducement in relation to a service provided or activity, in the form 
of monies, goods or services - other than the standard commission 
or fee for that service. 

HL employees • The objectives of different HL departments conflict with each 
other. 

• HL employees have access to information not needed for their role 
which may be used for their personal benefit. 

• HL employees perform both management and assurance activities 
undermining effective governance. 

• HL employees achieve personal benefit at the expense of other HL 
employees due to a conflicting remuneration scheme which 
rewards one group whilst simultaneously penalising another. 

HL and third parties • The profit-making interests of a Business Partner or Supplier 
contradict with delivering a level of service for HL. 

• HL has a financial or other contractual incentive to favour the 
interests of a Business Partner or Supplier over the interests of 
another despite this being detrimental to HL Clients and/or 
employees. 

• HL receives an inducement in relation to a service provided by a 
Business Partner or Supplier, in the form of monies, goods or 
services - other than the standard fees for that service. 

 


