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ITEM 1: INTRODUCTION 

Stonehage Fleming Investment Management Limited (“SFIM”, “We”) is an investment adviser registered with the Securities and 
Exchange Commission offering advisory accounts and services. This document gives you a summary of the types of services and 
fees we offer. Investment advisory services and fees differ and it is important for you to understand the differences. Please visit 
www.investor.gov/CRS for free simple tools to research firms, and for educational materials about broker-dealers, investment 
advisers, and investing. 

ITEM 2: RELATIONSHIP AND SERVICES: What investment services and advice can you provide me?

Questions to ask us: Given my financial situation, should I choose an investment advisory service?  Why or why not? How will 

you choose investments to recommend to me? What is your relevant experience, including licenses, education, and other 

qualifications? What do these qualifications mean?

Services: Our firm primarily offers the following investment advisory services to high net worth retail clients: discretionary 

portfolio management (we review the client’s portfolio, investment strategy, and investments); non-discretionary portfolio 

management (we assess the client’s financial situation and provide advice to meet the client’s goals). We do not offer brokerage 

services. Depending on the client needs, we use stocks, bonds, cash, mutual funds, alternative funds (including private capital and 

hedge funds), and exchange traded funds, or a combination of these to construct portfolios tailored to the client’s investment 

objectives. The Firm can also use Forward Currency Contracts for hedging purposes. 

Investment authority: Prospective clients must enter into an investment management agreement (“IMA”) which details the 

services to be provided and the authority and discretion portfolio managers are given to manage the assets in the client’s portfolio.  

In each case, discretion can be limited through the client’s specific investment guidelines and restrictions, which is incorporated 

into the IMA. Clients should understand that some restrictions could be exceeded or compromised as a result of events beyond 

the control of SFIM. For non-discretionary portfolios, the retail investor makes the ultimate decision regarding the purchase or 

sale of investments.

Monitoring: All client accounts will be reviewed for suitability on at least an annual basis. This includes establishing whether the 

client’s personal circumstances have changed and their investment objectives are reviewed in case any adjustments should be 

made to the portfolio as a result a of a change in risk appetite or other circumstance.  Additional reviews will usually be conducted 

if a change in personal circumstances occurs. Clients are responsible for updating the portfolio manager on any changes in their 

circumstances. Quarterly valuation reports are sent to clients. For more information about our services, please see Items 4, 7, 8 

and 13 of our Form ADV2 Part 2A, which is available on request or at https://adviserinfo.sec.gov/firm/summary/313913.

Account minimums: We generally require a minimum account size of $10 million to receive services, but there could be situations 

where clients with similar accounts are subject to different minimums to establish the account. 

Item 3: FEES, COSTS, CONFLCITS AND STANDARD OF CONFLICT 

Questions to ask us: Help me understand how these fees and costs might affect my investments. If I give you $10,000 to invest, 

how much will go to fees and costs, and how much will be invested for me? 

A. What fees will I pay? 

Our fees are based on a percentage of the value of assets under management, charged quarterly based on the current market 

value of the assets. We retain discretion to negotiate our fees, subject to applicable law, so our fees for a particular investment 

strategy or mandate can differ across clients. Client fees are generally negotiable for special circumstances, including specific 

servicing or reporting requirements, asset levels, or other factors, in our sole discretion. Our management fees generally do not 

include fees charged by client’s custodian and other expenses charged to or deducted from the assets of the client’s account. 

Additionally, the client’s account could incur third party brokerage costs associated with the buying and selling of securities in the 

account. SFIM does not receive compensation from third parties in connection with the purchase or sale of securities.  

You will pay fees and costs whether you make or lose money on your investments. Fees and costs will reduce any amount of 

money you make on your investments over time. The more assets there are in a retail investor’s account, the more a retail investor 

will pay in fees, and the firm may therefore have an incentive to encourage the retail investor to increase the assets in his or her 
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account. Please make sure you understand what fees and costs you are paying. For more information about our fees and costs, 

please see Item 5 of our Form ADV2 Part 2A, which is available on request or at https://adviserinfo.sec.gov/firm/summary/313913.

B. What are your legal obligations to me when acting as my investment adviser? How else does your firm make money and 

what conflicts of interest do you have? 

Question to ask: How might your conflicts of interest affect me, and how will you address them?

When we act as your investment adviser, we have to act in your best interest and not put our interest ahead of yours. At the same 
time, the way we make money creates some conflicts with your interests. You should understand and ask us about these conflicts 
because they can affect the investment advice we provide you. Here are some examples to help you understand what this means.  

 Because we make money based on the size of your account, there is an incentive for us to encourage you to invest more 
money (or to fund cash needs from other sources), in order to maintain or increase your account size (and, therefore, 
our fees).  Because we receive higher fees from larger accounts, we also have an incentive to favor larger accounts over 
smaller ones.   

 We do not pass on any fees to clients associated with investment research. All such fees are paid directly by SFIM. 

 SFIM and its employees also have conflicts of interest in connection with our own trading activities. Employees may have 
personal investment accounts which can create a conflict with our trading activities for clients. SFIM has adopted a 
Personal Trading Policy and a Code of Ethics applicable to all individuals who provide services to it and its clients. The 
Code of Ethics defines the high standard of business conduct SFIM prides itself on in meeting its fiduciary duties to its 
clients. The procedures set out in these policies reduce the conflict of interest. 

SFIM has implemented practices designed to identify and manage conflicts in a manner consistent with our fiduciary obligations. 
SFIM sources new business primarily through referrals from existing clients. No fees are paid by SFIM for such referrals. For more 
information about our conflicts of interest, please see Items 6, 11, 12, 14, and 17 of our Form ADV2 Part 2A, which is available 
upon request or at https://adviserinfo.sec.gov/firm/summary/313913.  

Our Conflicts of Interest Policy is also available on our website: https://www.stonehagefleming.com/legal

C. How do your financial professionals make money? 

SFIM employees are compensated by a regular salary and discretionary bonuses that are related to investment performance and 
for certain employees the amount of sales, client referrals or new accounts. There is also a share incentive scheme and options in 
the profit share of Stonehage Fleming Group available for certain employees. Consideration is also given to whether employees 
treated customers fairly and have acted in the clients’ best interests. Compensation is not commission based, nor is it linked to 
sales of specific products. The firm seeks to ensure that employee compensation does not create conflicts of interest with clients. 

ITEM 4: DISCIPLINARY HISTORY 
Do you or your financial professionals have legal or disciplinary history? 
Question to ask: As a financial professional, do you have any disciplinary history? For what type of conduct?  

No. We do not have legal and disciplinary events. Please also visit Investor.gov/CRS for a free search tool to research us and our 
investment professionals. 

Item 5: ADDITIONAL INFORMATION 

Questions to ask: Who is my primary contact person? Is he or she a representative of an investment adviser? Who can I talk to 

if I have concerns about how this person is treating me?

Your primary contact person is Katie Mundell, the Head of Compliance. If you have any concerns about us or your designated 

investment adviser, please contact Katie Mundell as follows.  

 Email: UKCompliance@stonehagefleming.com

 Telephone: +44 20 7087 0000 

A copy of this Relationship Summary, our Form ADV Part 1, Form ADV Part 2A, and Form ADV Part 2B (Brochure Supplement) are 

available on request using the above contact details or at https://adviserinfo.sec.gov/firm/summary/313913. 
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