F

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

Activity location UK, or connections between activities and the UK

Managing investments . .
ivi Managing a UCITS or an AlF, or establishing CIS
ehia e (ie discretionary portfolio management) e s
" . 5 Delegate Firmis the manager
anagement company or delegate manager? management of the fund

Fundisa UCITS Fundis an AIF*

+

CIS not UCITS

What type of collective account?

or AlIF
MiFID investment firm or an AIFM or Residual CIS
. . . 2
Which EU Directive(s)? UCITS investment firm SEHSHERCO operator
Managing investments (firm needs to Managing UCITS Managing AlFs Establishing,
Which Part 4A permission? decide which additional permissions are operating and

also required, eg advising on investments) windingup a CIS

*An AIF may also take the form of a EUVECA / EUSEF / ELTIF or MMF

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.
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FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

The requirement to be authorised
only applies to activities undertaken
in the UK, which is defined for FSMA
purposes, see PERG 2.4 for further

UK, or connections between activities and the UK
information:

www.handbook.fca.org.uk/handbook/
PERG/2/?view=chapter

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.

©Financial Conduct Authority



http://www.handbook.fca.org.uk/handbook/PERG/2/?view=chapter

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

The concept of managing
investments is explained in
PERG 2.7.8.

https:/www.handbook.fca.org.uk/
handbook/PERG/2.pdf

Managing investments
(ie discretionary portfolio management)

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/PERG/2.pdf
https://www.handbook.fca.org.uk/handbook/PERG/2.pdf

Collective versus individual portfolio management

Click on each button for more details.

FINANCIAL
CONDUCT
AUTHORITY

Further details can be foundin
PERG 2.7.13A

https:/www.handbook.fca.org.uk/hand-
book/PERG/2/?view=chapter

Managing a UCITS or an AlF, or establishing CIS

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/PERG/2/?view=chapter
https://www.handbook.fca.org.uk/handbook/PERG/2/?view=chapter

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

For further information, refer to
the FCA's website on delegation
arrangements changes:

https:/www.fca.org.uk/firms/aifmd/
notifications/delegation-arrangements

See also regulation 26 of the
Alternative Investment Fund
Managers Regulations 2013:

http:/www.legislation.gov.uk/
uksi/2013/1773/pdfs/uksi_20131773
en.pdf and FUND 3.10

https:/www.handbook.fca.org.uk/
handbook/FUND.pdf

Delegate
management

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.
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https://www.fca.org.uk/firms/aifmd/notifications/delegation-arrangements
https://www.fca.org.uk/firms/aifmd/notifications/delegation-arrangements
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
https://www.handbook.fca.org.uk/handbook/FUND.pdf
https://www.handbook.fca.org.uk/handbook/FUND.pdf

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

Please see PERG16 and FUND
1.3 for further details:

https:/www.handbook.fca.org.uk/
handbook/FUND.pdf

Firm is the manager
of the fund

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/FUND.pdf
https://www.handbook.fca.org.uk/handbook/FUND.pdf

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

Please see COLL 6.9.9R for
alist of activities a UCITS
Management Company may
engagein:
https:/www.handbook.fca.org.uk/
handbook/COLL.pdf

Please see definition of MiflD
investment firm in the FCA's
glossary:
https:/www.handbook.fca.org.uk/
handbook/glossary/?starts-with=M

FUND 1.4 sets out the AIFM
business restrictions:

https:/www.handbook.fca.org.uk/
handbook/FUND.pdf

MIiFID investment firm or an AIFM or
UCITS investment firm

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/COLL.pdf
https://www.handbook.fca.org.uk/handbook/COLL.pdf
https://www.handbook.fca.org.uk/handbook/glossary/?starts-with=M
https://www.handbook.fca.org.uk/handbook/glossary/?starts-with=M
https://www.handbook.fca.org.uk/handbook/FUND.pdf
https://www.handbook.fca.org.uk/handbook/FUND.pdf

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

Managing investments: For
further information please refer

to PERG 2.7, which broadly

outlines the various specified
activities:
https:/www.handbook.fca.org.uk/
handbook/PERG/2.pdf

Please note that UCITS ManCos
and AIFMs are limited in the
activities they can perform and
the permissions they can have.
Please see 'MiFID investment firm
oranAlFM or UCITS investment
firm' comment for the business
restrictions these firms are
subject to.

Managing investments (firm needs to
decide which additional permissions are
also required, eg advising on investments)

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.
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https://www.handbook.fca.org.uk/handbook/PERG/2.pdf
https://www.handbook.fca.org.uk/handbook/PERG/2.pdf

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

See glossary definition of
UCITS in the FCA's handbook:

https:/www.handbook.fca.org.
uk/handbook/glossary/?filter-
title=ucits

Fundisa UCITS

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/glossary/?filter-title=ucits
https://www.handbook.fca.org.uk/handbook/glossary/?filter-title=ucits
https://www.handbook.fca.org.uk/handbook/glossary/?filter-title=ucits

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

Please see COLL 6.9.9R for
alist of activities a UCITS
Management Company may
engagein:

https:/www.handbook.fca.org.uk/
handbook/COLL.pdf

UCITS Man CO

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/COLL.pdf
https://www.handbook.fca.org.uk/handbook/COLL.pdf

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

Please see PERG 2
"Authorisation and regulated
activities":

https:/www.handbook.fca.org.uk/
handbook/PERG/2.pdf

Managing UCITS

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/PERG/2.pdf
https://www.handbook.fca.org.uk/handbook/PERG/2.pdf

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

See glossary definition of AlF:

https:/www.handbook.fca.org.uk/
handbook/glossary/?filter-title=aif

See also PERG 16.2 "What is
the basic definition of an AIF"
and subsequent Questions &
Answers.

Fundis an AIF*

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/glossary/?filter-title=aif
https://www.handbook.fca.org.uk/handbook/glossary/?filter-title=aif

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

FUND 1.4.7G sets out the AIFM
management functions:

https:/www.handbook.fca.org.uk/
handbook/FUND.pdf

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/FUND.pdf
https://www.handbook.fca.org.uk/handbook/FUND.pdf

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

Please see PERG 2.5
'Investment and activities": general

https:/www.handbook.fca.org.uk/
handbook/PERG/2/5.html

Managing AlFs

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/PERG/2/5.html
https://www.handbook.fca.org.uk/handbook/PERG/2/5.html

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

A collective investment scheme
as definedin section 235 of

the Act, please see the FCA's
glossary of definition:

https:/www.handbook.fca.org.uk/
handbook/glossary/?filter-title=collec
tivetinvestment+scheme

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.

©Financial Conduct Authority



https://www.handbook.fca.org.uk/handbook/glossary/?filter-title=collective+investment+scheme
https://www.handbook.fca.org.uk/handbook/glossary/?filter-title=collective+investment+scheme
https://www.handbook.fca.org.uk/handbook/glossary/?filter-title=collective+investment+scheme

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

See FUND 1.3.2G for types
of fund managers outside the
scope of European legislation:

https:/www.handbook.fca.org.uk/
handbook/FUND.pdf

and PERG 16.5 "How AIFMD
affects other regulated activities"”

https:/www.handbook.fca.org.uk/
handbook/PERG.pdf

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.

©Financial Conduct Authority
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FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

Please refer to PERG 2.7.13AG
for further details:

https:/www.handbook.fca.org.uk/
handbook/PERG/2.pdf

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority
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https://www.handbook.fca.org.uk/handbook/PERG/2.pdf

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

For further information please
refer to Regulation (EU)
2017/1991 amending Regulation
(EU)No 345/2013 on European
venture capital funds:

https:/eur-lex.europa.eu/

legal-content/EN/TXT/PDF/
uri=CELEX:32017R1991&from=EN

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.

©Financial Conduct Authority



https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

For further information please
refer to Regulation (EU)
2017/1991 amending Regulation
(EU)No 346/2013 on European
social entrepreneurship funds:

https:/eur-lex.europa.eu/

legal-content/EN/TXT/PDF/
uri=CELEX:32017R1991&from=EN

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.

©Financial Conduct Authority



https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN

FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

For further information please
refer to Regulation (EU)
2015/760 on European long-
terminvestment funds:

https:/eur-lex.europa.eu/

legal-content/EN/TXT/PDF/
uri=CELEX:32015R0760&from=EN

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and
winding up a CIS.
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https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32015R0760&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32015R0760&from=EN
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FINANCIAL
CONDUCT
AUTHORITY

Collective versus individual portfolio management

Click on each button for more details.

For further details please refer to
Regulation (EU) 2017/1131 on
money market funds:

https:/eur-lex.europa.eu/

legal-content/EN/TXT/PDF/
uri=CELEX:32017R1131&from=EN

Please note: Firms conducting individual portfolio management can need a wide range of permissions to conduct their business, whereas firms that only perform collective portfolio
management need permission to conduct one (or, in some cases, more than one) of managing an authorised/unauthorised AlF, managing a UCITS, and/or establishing, operating and

winding up a CIS.
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