


1



2

To
ta

l r
et

ur
n:

 T
he

 c
om

m
itt

ee
 a

re
 p

re
pa

re
d 

to
 a

do
pt

 a
 to

ta
l r

et
ur

n 
(in

co
m

e 

2



3

Yo
ur

 in
ve

st
m

en
t 

m
an

da
te

1.
 

In
ve

st
m

en
t o

bj
ec

tiv
e

Pe
rm

an
en

t 
En

do
w

m
en

t 
Fu

nd
 (c

ir
ca

 £
68

 m
ill

io
n)

 a
nd

 M
ed

iu
m

 T
er

m
 F

un
d 

(c
ir

ca
 £

9 
m

ill
io

n)

Th
e 

in
ve

st
m

en
t o

bj
ec

tiv
e 

of
 b

ot
h 

po
rt

fo
lio

s 
is

 to
 m

ai
nt

ai
n 

th
e 

re
al

 c
ap

ita
l v

al
ue

 a
he

ad
 o

f i
nf

la
tio

n,
 o

ve
r t

he
 lo

ng
 te

rm
. T

he
 T

ru
st

ee
s 

ca
n 

to
le

ra
te

 v
ar

ia
tio

n 
in

 th
e 

ca
pi

ta
l v

al
ue

 o
f t

he
 p

or
tf

ol
io

 in
 th

e 
sh

or
t-

te
rm

 a
nd

 a
re

 p
re

pa
re

d 
to

 a
do

pt
 a

 to
ta

l r
et

ur
n 

(in
co

m
e 

an
d 

ca
pi

ta
l g

ro
w

th
) a

pp
ro

ac
h 

to
 m

ee
t t

he
ir 

ex
pe

nd
itu

re
 re

qu
ire

m
en

ts
. T

he
 p

or
tf

ol
io

s 
w

ill
 b

e 
in

ve
st

ed
 in

 th
e 

Su
st

ai
na

bl
e 

M
ul

ti-
As

se
t 

Fu
nd

 w
hi

ch
 h

as
 a

 ta
rg

et
 o

f i
nf

la
tio

n 
(C

PI
) p

lu
s 

4%
 p

er
 a

nn
um

, n
et

 o
f f

ee
s,

 o
ve

r r
ol

lin
g 

te
n-

ye
ar

 p
er

io
ds

. T
he

 F
un

d 
ta

rg
et

s 
a 

st
ab

le
 

an
d 

su
st

ai
na

bl
e 

to
ta

l r
et

ur
n 

di
st

rib
ut

io
n 

of
 4

%
 p

er
 a

nn
um

.

2.
Ri

sk
Ca

pi
ta

l v
ol

at
ili

ty
 

 a
bl

e 
to

 to
le

ra
te

 o
sc

ill
at

io
ns

 in
 v

al
ue

 
 m

ed
iu

m
 to

 h
ig

h

In
fla

tio
n 

 p
ro

te
ct

io
n 

of
 th

e 
re

al
 p

or
tf

ol
io

 v
al

ue
 o

ve
r 

th
e 

lo
ng

 te
rm

 is
 im

po
rt

an
t

3.
Ti

m
e 

ho
riz

on
Lo

ng
 te

rm
 (i

n 
ex

ce
ss

 o
f 1

0 
ye

ar
s)

4.
Re

sp
on

si
bl

e 
in

ve
st

m
en

t
Th

e 
Fu

nd
 in

co
rp

or
at

es
 a

 re
sp

on
si

bl
e 

in
ve

st
m

en
t p

ol
ic

y,
 w

ith
 s

cr
ee

ni
ng

 a
lig

ne
d 

w
ith

 c
om

m
on

 c
on

ce
rn

s.
 T

he
 in

te
nt

io
n 

is
 fo

r t
he

 
Fu

nd
 to

 h
av

e 
a 

po
si

tiv
e 

im
pa

ct
 o

n 
pe

op
le

 a
nd

 th
e 

pl
an

et
.  

Th
e 

m
an

ag
er

s 
w

ill
 in

ve
st

 to
 a

vo
id

 h
ar

m
 th

ro
ug

h 
ES

G
 in

te
gr

at
io

n 
an

d 
ex

cl
us

io
ns

, b
en

ef
it 

so
ci

et
y 

th
ro

ug
h 

re
sp

on
si

bl
e 

bu
si

ne
ss

 a
ct

iv
iti

es
 a

nd
 c

on
tr

ib
ut

e 
to

 s
ol

ut
io

ns
 th

ro
ug

h 
in

flu
en

ce
 a

nd
 in

ve
st

in
g 

fo
r 

im
pa

ct
. 

M
on

th
ly

 s
ta

nd
in

g 
or

de
r o

f £
83

,3
33

.3
3 

M
ed

iu
m

 T
er

m
 F

un
d 

w
ith

dr
aw

al
s 

ar
e 

TB
C

6.
Fe

es
0.

55
%

 (0
.0

5%
 m

an
ag

em
en

t f
ee

, 0
.3

2%
 S

M
AF

 fe
e,

 0
.1

7%
 th

ird
 p

ar
ty

 m
an

ag
er

 fe
es

)

Pl
ea

se
 d

o 
in

fo
rm

 u
s 

if 
th

er
e 

ar
e 

an
y 

ad
ju

st
m

en
ts

 t
o 

be
 m

ad
e.











8Sc
hr

od
er

 G
lo

ba
l S

us
ta

in
ab

le
 V

al
ue

5.
0%

+3
.8

%
+0

.2
%

Sc
hr

od
er

 G
lo

ba
l S

us
ta

in
ab

le
 V

al
ue

5.
0%

+6
.3

%
+0

.5
%

51
.8

%
-7

.0
%

-3
.7

%

H
SB

C 
G

lo
ba

l S
us

ta
in

ab
le

 H
ea

lth
ca

re

Ro
ck

ef
el

le
r U

S 
Sm

al
l C

ap





10











Pre-Trump 2.0

20% China

25% Canada
and Mexico

25% steel and
aluminium

25% cars and
car parts
Reciprocal

tariffs

Liberation Day

90-day pause:
10% baseline

145% China

Electronics
exemptions

Total
(12 April)
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