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GMSA INVESTMENTS LIMITED 

CONFLICTS OF INTEREST SUMMARY 

1. PURPOSE 

GMSA maintains policies and procedures designed to identify, prevent, manage and 
monitor conflicts of interest arising in connection with its business activities. 

2. POTENTIAL CONFLICTS 

Conflicts may arise between: 

(a) GMSA and a Client; 

(b) one Client and another Client; 

(c) employees and Clients; 

(d) GMSA and market counterparties. 

3. PRINCIPAL TRADING CONFLICTS 

GMSA may: 

(a) act as principal;  

(b) trade from inventory;  

(c) hold proprietary positions;  

(d) earn spreads and trading profits. 

Accordingly, GMSA’s interests may differ from those of a Client. 

4. CLIENT CONFLICTS 

Conflicts may arise where: 

(a) multiple clients seek liquidity in the same instrument;  

(b) allocations are required;  

(c) competing orders exist. 

5. EMPLOYEE CONFLICTS 

Potential conflicts may arise from: 
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(a) personal account dealing;  

(b) gifts and hospitality;  

(c) outside business interests; 

(d) personal relationships. 

6. CONTROLS 

GMSA maintains: 

(a) a Conflicts Register;  

(b) Gifts and Hospitality Register;  

(c) Personal Account Dealing Policy;  

(d) Information Barriers;  

(e) Employee Disclosure Requirements; 

(f) Senior Management Oversight. 

7. DISCLOSURE 

Where organisational arrangements are insufficient to manage a conflict, GMSA may 
disclose the conflict before undertaking business. 

8. REVIEW 

This Summary is reviewed periodically and updated where material changes occur. 


