
Conflicts of Interest – Investment Thematic Review
Nick Herquin, Director  

Josh de Kooker, Technical Specialist



Agenda 

• What is a “conflict of interest”
– What do the Rules require?
– Types of conflicts
– Case study – lessons from Enforcement 

• Key findings
• Good practice 
• Areas to consider 
• Questions
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Mentimeter Question
When I say the word conflict, what word or 
short phrase immediately comes to mind?
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Conflicts of Interest: what are they and why do they need to be 
managed? 
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What does this mean in practice?
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Our approach – five steps
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Types of conflicts encountered by Firms
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Case study – Louvre Fund Services
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Unauthorised self-dealing

* Slide illustrated using AI 



FCA – review of private market valuation practices 
(2025)
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https://www.fca.org.uk/publications/multi-firm-reviews/private-market-valuation-practices



Poll: 
Which of these material risks do you 
find most difficult to manage?

A) Role & Duty: Individuals holding multiple 
supervised roles (e.g. Director and MLCO/MLRO).
B) Relational: Personal or familial relationships 
between colleagues, or with third-party service 
providers.
C) Client-related: Maintaining impartiality during 
disputes between multiple beneficiaries or competing 
client structures
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Key findings

* Slide illustrated using AI 



Good practice examples 
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Areas to consider 
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Expectations on firms  

* Slide illustrated using AI 



Any questions?
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