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This document is important and requires your immediate attention

If there is anything in this document that you do not understand or if you are in any doubt as 
to what action to take, you should consult a professional adviser.

Notice of a meeting of Unitholders of The Charity Multi-Asset Fund (the “Meeting”) is set out at 
the end of this document. The meeting is to be held at 9:15 a.m. on 13 June 2018 at 31 Gresham 
Street, London EC2V 7QA.

You are requested to complete and return the enclosed form of proxy in accordance with the 
instructions printed on it, in the prepaid envelope provided, to arrive no later than 9:00 a.m.  
on 11 June 2018.

Copies of this document may be obtained by contacting Francesca Biggs at Schroders  
(Tel: 020 7658 2684) or can be downloaded directly from the website www.cazenovecharities.com. 

If you require further information about the proposed Scheme of Arrangement please  
contact Jeremy Barker at Cazenove Capital (Tel 020 7658 1107 or email  
jeremy.barker@cazenovecapital.com).



Contents

1
Glossary of Terms

3
Letter from James Rainbow, 
a director of Schroder Unit 
Trusts Limited, detailing 
information about the 
proposed merger, including:

1. Background

2. Reasons for the proposed merger

3.  Tax implications

4. Mandates and other instructions

5. Issue of New Units under the merger

6. Costs and expenses 

7. Consents and approvals

8. Your right to sell your Units

9. Recommendation and action to  
be taken

8
Appendix 1

Comparison of The Charity Multi-Asset 
Fund and SUTL Cazenove Charity Multi-
Asset Fund

2
Expected timetable for the 
proposed merger 

10
Appendix 2 

Procedure for Unitholder meeting

11
Appendix 3 

Scheme of Arrangement for the merger 
of The Charity Multi-Asset Fund into 
SUTL Cazenove Charity Multi-Asset Fund 

14
Appendix 4 

Consents and clearances

15
Appendix 5

Notice of Meeting of the Unitholders

16
Appendix 6

Key Investor Information Documents 



Glossary of terms

Defined terms shall be as defined below or otherwise as defined in the 
scheme particulars of The Charity Multi-Asset Fund. 

Accumulation Unit a Unit, or New Unit which accumulates the income arising in respect of that 
unit so that it is reflected in the value of that Unit;

Charity Scheme The Charity Scheme of The Charity Multi-Asset Fund of 1 October 2015 
 (as amended);

COLL the Collective Investment Schemes Sourcebook, as amended from time to 
time and forming part of the FCA Rules;

Distribution Units Units or New Units which distribute their income and capital on a total 
return basis;

Effective Date 15 June 2018, assuming that Unitholder approval is obtained at the Meeting, 
or if such approval is not achieved then the date of any Unitholder approval 
at any subsequent reconvened Unitholder meeting, or such subsequent date 
and time as may be agreed in writing between the Trustee and the Manager;

Effective Time 12:01 pm on the Effective Date; 

Extraordinary Resolution an extraordinary resolution of the Unitholders in The Charity Multi-Asset 
Fund required to approve the implementation of the Scheme;

FCA the Financial Conduct Authority;

FCA Rules the FCA’s Handbook of Rules and Guidance;

Funds The Charity Multi-Asset Fund and SUTL Cazenove Charity Multi-Asset Fund;

Letter the letter from James Rainbow, a director of Schroder Unit Trusts Limited, 
detailing information about the proposed merger;

Manager Schroder Unit Trusts Limited, as manager of the Funds;

Meeting the extraordinary general meeting of Unitholders in The Charity Multi-Asset 
Fund to be held on 13 June 2018;

New Units new Units in the SUTL Cazenove Charity Multi-Asset Fund to be issued 
to Unitholders following implementation of the merger of The Charity 
Multi-Asset Fund under the Scheme, and “New Income Units” and “New 
Accumulation Units” shall be interpreted accordingly;

Non-UCITS an FCA authorised fund which is not a UCITS scheme;

Retained Amount a sum estimated by the Manager after consultation with the Trustee, to be 
necessary to meet all the actual and contingent liabilities of The Charity Multi-
Asset Fund and which is to be retained by the Trustee as attributable to The 
Charity Multi-Asset Fund for the purpose of discharging such liabilities;

Scheme or Scheme of 
Arrangement

the scheme of arrangement for the merger of The Charity Multi-Asset Fund 
into the SUTL Cazenove Charity Multi-Asset Fund as described in Appendix 3 
to this document;

Scheme Particulars the scheme particulars of The Charity Multi-Asset Fund;

The Charity Multi-Asset Fund 
Value

the value of the property of The Charity Multi-Asset Fund (excluding the 
Retained Amount) calculated on a mid-market basis, in accordance with 
COLL and the Scheme Particulars as at 12:00 noon on the Effective Date;

Trustee J.P. Morgan Europe Limited, as trustee of the Funds;

UCITS an “undertaking for collective investment in transferable securities” within 
the meaning of points a) and b) of Article 1(2) of the UCITS IV Directive;

Unit a unit in The Charity Multi-Asset Fund; and

Unitholder a holder of Units in The Charity Multi-Asset Fund.
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Expected timetable for the  
proposed changes

Despatch circular to Unitholders 9 May 2018

Last day and time by which valid instructions to 
Buy or Sell Units in The Charity Multi- Asset Fund 
may be received

4:00 p.m. on 8 June 2018 

Last dealing day of Units in The Charity  
Multi-Asset Fund 

8 June 2018

Last date and time for receipt of forms of proxy 9:00 a.m. on 11 June 2018

Meeting of Unitholders            9:15 a.m. on 13 June 2018

If the Extraordinary Resolution is passed

Valuation of the assets of The Charity  
Multi-Asset Fund 

12:00 noon on 15 June 2018

Effective Date and time of merger 12:01 p.m. on 15 June 2018

First dealing of New Units in the SUTL Cazenove 
Charity Multi-Asset Fund 

18 June 2018 
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Schroder Unit Trusts Limited 
Registered No. 04191730

31 Gresham Street 
London 
EC2V 7QA

Telephone: 0800 718 777 
Fax: 0870 043 4080

Authorised and regulated by the FCA

9 May 2018

To the Unitholders of The Charity Multi-Asset Fund 

Dear Unitholder

Proposed Scheme of Arrangement relating to the merger of The Charity Multi-Asset Fund with the SUTL 
Cazenove Charity Multi-Asset Fund

We are writing to you as the Manager of The Charity Multi-Asset Fund to inform you of a proposal to merge The 
Charity Multi-Asset Fund into the SUTL Cazenove Charity Multi-Asset Fund by way of a Scheme of Arrangement. 
You will have the opportunity to vote on the proposal. 

If the proposal to conduct a Scheme of Arrangement is approved, Unitholders of The Charity Multi-Asset Fund 
will receive New Units in the SUTL Cazenove Charity Multi-Asset Fund, and Unitholders’ existing holdings in The 
Charity Multi-Asset Fund will be cancelled.

This Letter explains the reason for, and the details of, the proposed Scheme of Arrangement. The Scheme of 
Arrangement requires the approval of an Extraordinary Resolution passed at an extraordinary general meeting 
of the Unitholders of The Charity Multi-Asset Fund to be held on 13 June 2018 at 31 Gresham Street, London, 
EC2V 7QA. 

If you are a Unitholder seven days before the date of this Notice and remain a Unitholder at the time of the 
Meeting, you will be entitled to vote either in person or by completing the enclosed form of proxy and posting 
it to Schroders, C/o Unit 4b, Chelmsford Road Industrial Estate, Great Dunmow, Essex CM6 1HD whether or not 
you intend to be present at the Meeting. Please consider the proposal carefully and return the enclosed form of 
proxy to us. We must receive this no later than 9:00 am on 11 June 2018. 

A summary of the Scheme of Arrangement by which the merger will be effected is set out in Appendix 3 to this 
Letter. The notice convening the Meeting is set out in Appendix 5.

The costs of the Scheme of Arrangement (except as described in paragraph 6 below entitled “Costs and 
expenses”) will be borne by the Manager. We do not expect there to be a need to restructure the portfolio of 
holdings after the Scheme of Arrangement has been implemented. 
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1. Background
The FCA and the Charity Commission have approved a 
new type of collective investment scheme specifically 
for the use of charities. Charity Authorised Investment 
Funds (CAIFs) are charities in their own right but are 
subject to FCA regulation, with the Charity Commission 
retaining a supervisory role regulating the charity law 
aspects of the structure. 

A CAIF must comply with the requirements applicable 
to FCA authorised funds, as well as those applicable 
to a charity. The CAIF is treated as a charity by Her 
Majesty’s Revenue & Customs and, therefore, benefits 
from the direct tax exemptions available to charities. 
As the CAIF is an FCA authorised fund, it is considered 
a special investment fund and management fees 
will be exempt from Value Added Tax (VAT). This 
represents a significant cost saving as VAT is currently 
applied to the management fees of common 
investment funds. 

New Fund 
We have obtained Charity Commission approval to 
register the SUTL Cazenove Charity Non-UCITS Fund 
as a charity. The SUTL Cazenove Charity Non-UCITS 
Fund is an “umbrella” unit trust meaning that different 
sub-trusts may exist within the unit trust and all funds 

launched under the umbrella structure will carry 
charitable status. 

The FCA has approved the SUTL Cazenove Charity 
Non-UCITS Fund as a unit trust umbrella scheme 
and it is constituted pursuant to the FCA’s Collective 
Investment Schemes Sourcebook (COLL). The FCA 
has also approved the launch of the SUTL Cazenove 
Charity Multi-Asset Fund as a sub-fund of the umbrella. 

Please note that new sub-funds of the SUTL Cazenove 
Charity Non-UCITS Fund may be established from 
time to time by the Manager with the agreement 
of the Trustee and the approval of the FCA. Under 
the umbrella unit trust structure, the assets of any 
particular fund are treated as separate from those of 
every other fund, commonly described as segregated 
liability, and will be invested in accordance with that 
fund’s own investment objective and policy. 

2. Reasons for the proposed merger
The proposal to merge The Charity Multi-Asset Fund 
into the SUTL Cazenove Charity Multi-Asset Fund by 
way of a Scheme of Arrangement will, we believe, offer 
certain benefits to Unitholders, including increased 
regulatory oversight and reduced fund costs. 

Summary of changes 

The Charity Multi-Asset 
Fund

SUTL Cazenove Charity 
Multi-Asset Fund

Comment

Investment strategy Multi-Asset Multi-Asset Holdings, portfolio 
manager and approach 
remains the same

Fund structure Common Investment 
Fund 

Charity Authorised 
Investment Fund

New FCA authorised fund 
structure

Charitable status Registered Charity Registered Charity Maintains charitable status

Regulation Unauthorised fund FCA authorised  
Non-UCITS fund

Improved regulation and 
protection for investors

Tax status Charitable exemptions 
apply. Liable to VAT on 
investment management 
charge

Charitable exemptions 
apply. Exempt from 
VAT on investment 
management charge

New fund is exempt 
from VAT on investment 
management charge

Income smoothing Income smoothing Income smoothing Ability to smooth income  
is retained

Independent advisory 
board/committee

Advisory Board Advisory Committee Independent oversight is 
retained 
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The SUTL Cazenove Charity Multi-Asset Fund will 
continue to benefit from the existing special provisions 
available to The Charity Multi-Asset Fund (e.g. it 
will continue to be exempt from paying UK Stamp 
Duty Reserve Tax on the purchase of UK shares) and 
additionally, it will not be required to pay VAT on the 
annual management fees (The Charity Multi-Asset 
Fund currently pays VAT at 20% on such fees). The 
annual management charge (AMC) for SUTL Cazenove 
Charity Multi-Asset Fund is also lower with an AMC on 
A Class Units of 0.50% per annum. 

Consequently, the overall costs faced by SUTL 
Cazenove Charity Multi-Asset Fund will be lower 
than The Charity Multi-Asset Fund which will benefit 
all investors. We estimate that the Ongoing Charge 
Figure (OCF) for A Accumulation Class Units in the 
SUTL Cazenove Charity Multi-Asset Fund will be 0.90%. 
The OCF for A Accumulation Class Units in The Charity 
Multi-Asset Fund is currently 1.18%.

The SUTL Cazenove Charity Multi-Asset Fund will 
maintain the ability to smooth income across accounting 
periods. This is not usually possible for FCA authorised 
funds, which must distribute all income annually. 

The SUTL Cazenove Charity Multi-Asset Fund has an 
advisory committee whose role is similar to the role of 
the advisory board in The Charity Multi-Asset Fund. The 
advisory committee has a consultative function, but 
does not have the executive powers available to the 
advisory board. Members of the advisory committee are 
independent of the Manager and Trustee and they will 
represent the interests of Unitholders, and be consulted 
on various matters regarding the operation of the 
SUTL Cazenove Charity Multi-Asset Fund. The advisory 
committee has the power to convene a meeting of 
Unitholders, and will prepare an annual report. For 
further details please consult the SUTL Cazenove 
Charity Non-UCITS Fund prospectus. 

The SUTL Cazenove Charity Multi-Asset Fund has the 
same investment objective as The Charity Multi-Asset 
Fund, and will have the same portfolio manager. The 
investment objective and policy wording has, however, 
been updated and seeks to make the language used 
consistent across our fund range. The SUTL Cazenove 
Charity Multi-Asset Fund will additionally seek to 
provide a return in excess of the Consumer Price 
Index plus 4% over rolling 10 years periods. Please 
note that the target objective cannot be guaranteed. 
The investment objective and policy of The Charity 
Multi-Asset Fund and the SUTL Cazenove Charity Multi-
Asset Fund are set out in Appendix 1. There are slight 
variations to the investment and borrowing powers 
employed by the Funds as set out in Appendix 1. This 
is because SUTL Cazenove Charity Multi-Asset Fund will 
additionally need to comply with the requirements of 

the FCA’s Collective Investment Schemes Sourcebook, 
unlike The Charity Multi-Asset Fund. The Key Investor 
Information Documents for SUTL Cazenove Charity 
Multi-Asset Fund can be found in Appendix 6. 

The SUTL Cazenove Charity Multi-Asset Fund will 
not have any investors prior to the Scheme of 
Arrangement being effected. New Units issued in the 
SUTL Cazenove Charity Multi-Asset Fund on the day 
of the merger will therefore, have the same price as 
the Unit price of The Charity Multi-Asset Fund on the 
merger day.

Additional Information 
Each Fund has A Distribution and A Accumulation, and S 
Distribution and S Accumulation Units. If the Scheme of 
Arrangement is approved, Unitholders will receive New 
Units of the same class and type in the SUTL Cazenove 
Charity Multi-Asset Fund on the Effective Date as they 
currently hold in The Charity Multi-Asset Fund.

Accounting dates and income allocation  
SUTL Cazenove Charity Multi-Asset Fund has the same 
accounting and distribution dates to The Charity 
Multi-Asset Fund. It is our intention to carry forward 
the net fund income that is not included in The Charity 
Multi-Asset Fund dividend distribution of 31 March 
(the distribution will be paid on 31 May) as part of the 
property transferred in the Scheme of Arrangement. 
As such the merger calculation will include both capital 
and income. This means that any income earned by the 
fund from the end of the previous accounting period of 
31 March to the Effective Date, or income that has been 
carried forward from the previous accounting period, 
will be transferred as part of the merger and will be 
distributed either at the next income allocation date or 
at a later income allocation date. The first distribution in 
SUTL Cazenove Charity Multi-Asset Fund will be paid on 
31 August.

Following the merger, the Trustee shall proceed to 
wind-up The Charity Multi-Asset Fund in accordance 
with the terms of its Scheme Particulars, the Charity 
Scheme and COLL. Termination accounts will be 
available on request. 

Change to the pricing 
Units in The Charity Multi-Asset Fund are currently 
priced on a dual pricing basis. This means that each 
day we calculate an “offer” price which is used when 
investors purchase Units and a “bid” price which is 
used when investors sell Units. This ‘bid/offer spread’ 
is the difference between the buying and selling price 
of your Units. The bid/offer spread represents the 
transaction costs, including taxes and brokerage costs, 
incurred when dealing in the securities that compose 
the Fund’s underlying assets. The pricing of units in 
the SUTL Cazenove Charity Multi-Asset Fund will be 
determined on a single mid-market price. The mid-
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market price is based on the mid-point between the 
buying and selling prices of the fund’s assets. Investors 
will purchase units and/or sell units in a Fund using 
this price. Switching to a mid-market price will provide 
greater simplicity for investors as the price will be the 
same whether purchasing or selling units. The change 
will also provide uniformity as our UK fund range will 
operate exclusively on a single pricing basis.

Change of valuation point 
The time at which a fund is valued referred to as the 
valuation point and is the point at which the price is 
determined at which units in that fund will be bought 
or sold. The Charity Multi-Asset Fund currently values 
at 4:00 p.m. daily (except where such is not a business 
day). The SUTL Cazenove Charity Multi-Asset Fund’s 
valuation point will be 12:00 noon. This will ensure that 
the valuation point for all funds in the SUTL Cazenove 
Charity Non-UCITS Fund is at the same time. 

Swing pricing and the introduction of a  
Dilution Adjustment 
The SUTL Cazenove Charity Multi-Asset Fund will 
operate swing pricing. Large transactions in and 
out of the fund may cause the portfolio manager to 
buy or sell the underlying investments of the fund, 
thereby attracting dealing costs which are borne by 
Unitholders. These costs may include transfer taxes, 
dealing charges when buying or selling investments, 
stockbroking commissions and the effects of dealing 
at prices other than the mid-market price. As a result, 
long-term Unitholders can be adversely affected by 
other investors buying or selling Units. This effect is 
known as dilution.

Swing pricing is a mechanism introduced to reduce 
dilution and protect Unitholders. The dilution 
adjustment aims to ensure that investors subscribing 
or redeeming Units bear a portion of the trading costs. 

It will be applied on any given dealing day when there 
are net inflows into the fund (purchases of units is 
greater than the sales of units) or net outflows from 
a fund (sales of units is greater than the purchases of 
units). When a dilution adjustment is applied the price 
of a unit may be above or below that which would 
have resulted from a mid-market valuation. Therefore, 
the dilution adjustment may reduce the redemption 
price or increase the purchase price of units. Please 
note that a dilution adjustment works solely to protect 
existing investors in the SUTL Cazenove Charity Multi-
Asset Fund.

It is not possible to predict accurately whether dilution 
will occur at any point in time. Consequently we cannot 
accurately predict how frequently we will need to make 
a dilution adjustment and its imposition will depend 
on the volume of sales or redemptions of Units on any 
particular dealing day. 

The cost of dealing in underlying investments can 
vary over time and as a result the amount of dilution 
adjustment will also vary over time. The estimate 
of the dilution adjustment is 0.08% and has been 
calculated using the portfolio of securities held in The 
Charity Multi-Asset Fund, dealing expenses incurred in 
that fund and the market conditions prevailing at the 
time the dilution was calculated. 

3. Tax implications 

The Charity Multi-Asset Fund and the SUTL Cazenove 
Charity Multi-Asset Fund are registered charities 
established under Section 96 of the Charities Act 2011. 
They should, therefore, not be subject to UK tax on 
income or gains as a result of the merger. Because 
all participants in The Charity Multi-Asset Fund are 
charities within the meaning of Section 97 of the 
Charities Act 2011, or “appropriate bodies” within the 
meaning of section 97 of the Charities Act 2011, no tax 
liability should arise for any investor in consequence of 
a merger between the two Funds.

Stamp Duty 
It is our understanding that the proposed merger 
will not constitute an agreement to transfer any 
chargeable securities involved in the transaction, and 
therefore no charge to Stamp Duty or Stamp Duty 
Reserve Tax should arise.

4. Mandates and other instructions

Any Unitholders who have mandates or other 
instructions which were given to us in relation to Units 
in The Charity Multi-Asset Fund will automatically 
apply to the New Units issued to you following the 
merger. If you do not want these mandates to be 
carried forward, please let us know before the Effective 
Date. You may, of course, change these mandates or 
instructions at any time.

5. Issue of New Units under the merger

Under the proposal, Unitholders will receive the same 
type and class of Units in the SUTL Cazenove Charity 
Multi-Asset Fund as those they already hold in The 
Charity Multi-Asset Fund, as a result of the transfer of 
the assets from The Charity Multi-Asset Fund on the 
terms set out in the Scheme of Arrangement. In each 
case New Units issued on the merger will have the 
same price as the corresponding Units in The Charity 
Multi-Asset Fund. 

6. Costs and expenses
The costs and expenses of the proposed Scheme of 
Arrangement will be paid by Schroder Unit Trusts 
Limited. These costs and expenses include the costs of 
preparing and implementing the merger, of convening 
and holding the Meeting and of winding-up The 
Charity Multi-Asset Fund if the proposed merger is 
approved. Schroder Unit Trusts Limited will not seek 
reimbursement of such amounts from the property of 
The Charity Multi-Asset Fund. 
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The audit fee which is incurred from the merger date to 
the completion of the winding-up of The Charity Multi-
Asset Fund will be paid by The Charity Multi-Asset Fund.

We anticipate at this point that there will not be any 
portfolio restructuring costs in preparation for the 
Scheme of Arrangement or after the Scheme of 
Arrangement has been implemented but should any 
costs arise they will be borne by the Funds. 

7. Consents and approvals

Details of the various consents and clearances which 
we have given or have obtained and of the other 
documents available for inspection in connection with 
the merger proposal are set out in Appendix 4.  

8. Your right to sell your Units
You are entitled to sell or buy Units in The Charity 
Multi-Asset Fund (free of any charge) at any time 
before 8 June 2018. A valid instruction to buy or sell 
Units in The Charity Multi-Asset Fund will be binding if 
received by 4:00 pm on 8 June 2018. 

Instructions to sell your Units must be given in 
writing to Schroder Investor Services at PO Box 1102, 
Chelmsford CM99 2XX or by telephoning Schroder 
Investor Services on 0800 718 777. Information on 
buying or selling Units can be found at:  
www.cazenovecapital.com/uk/charities/our-funds/  
or by speaking to Investor Services. 

If the Extraordinary Resolution is approved, the 
Scheme of Arrangement will be implemented 
regardless of whether you voted for or against it, or 
voted at all. 

You are entitled to sell your New Units in the SUTL 
Cazenove Charity Multi-Asset Fund following the Effective 
Date. Please note that the selling of your New Units in 
the SUTL Cazenove Charity Multi-Asset Fund will also 
constitute a disposal for Capital Gains Tax purposes.

9. Recommendation and action to be taken
We believe that the proposed merger of The Charity 
Multi-Asset Fund into the SUTL Cazenove Charity Multi-
Asset Fund is in the best interests of Unitholders and 
we recommend and urge you to vote in favour of the 
proposal. To be passed, the Extraordinary Resolution 
requires a majority in favour of not less than 75% of 
the total number of votes validly cast, so it is important 
that you exercise your right to vote.

Before you make your decision, we recommend that 
you read the rest of this proposal and, in particular, 
Appendix 1 as this contains important information 
about the differences between the Funds and how the 
merger (if effected) will impact you. You should also 
read the Key Investor Information Documents. 

The results of the vote will be published on 15 June 
2018 on our website at www.cazenovecapital.com/uk/
charities/our-funds

If you are uncertain as to how to respond to this 
document, you should consult your professional adviser. 

Whether or not you intend to be present at the 
meeting please complete and return the enclosed 
form of proxy in the prepaid envelope provided. It 
must arrive on or before 9:00 a.m. on 11 June 2018. 
Return of the form of proxy will not preclude you from 
attending the Meeting and voting in person if you so 
wish. In these circumstances, your form of proxy will 
be set aside and you should, if you wish, cast your 
votes when the poll is taken. 

Yours faithfully

James Rainbow 
Director 
Schroder Unit Trusts Limited
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Appendix 1

Comparison of the Charity Multi-Asset Fund and the SUTL Cazenove 
Charity Multi-Asset Fund 

The Charity Multi-Asset Fund SUTL Cazenove Charity Multi-Asset Fund 

Type of fund Common Investment Fund Charity Authorised Investment Fund

Structure The Charity Multi-Asset Fund is a common 
investment fund that is a charity in its 
own right and is regulated by the Charity 
Commission. It is established under a 
model charity scheme which adopts some 
of the operating features of FCA authorised 
funds but is not authorised or regulated by 
the FCA.

FCA Authorised Non-UCITS Unit Trust

Date of inception  29 June 2007 Date of the merger

Fund size as at  
24 April 2018 

£582 million N/a

Manager Schroder Unit Trusts Limited Schroder Unit Trusts Limited 

Trustee J.P. Morgan Europe Limited J.P. Morgan Europe Limited

Portfolio Manager Tom Montagu-Pollock Tom Montagu-Pollock

Investment objective 
and policy

Investment Objective and Policy 
The Charity Multi-Asset Fund aims to at 
least maintain the real value of capital 
whilst generating a sustainable and reliable 
distribution through investment in collective 
investment schemes as well as directly held 
transferable securities, derivatives, cash, 
deposits and money market instruments.

Investment Objective 
The Fund aims to provide income and 
capital growth in excess of the Consumer 
Price Index + 4% per annum (net of fees) 
over rolling ten-year periods by investing 
in equity and equity related securities, 
fixed and floating rates securities and 
alternative assets worldwide. This cannot 
be guaranteed and your capital is at risk. 

Investment Policy 
The Fund invests directly, or indirectly 
through collective investment schemes, 
exchange traded funds, real estate 
investment trusts or closed ended funds, in 
equity and equity related securities, fixed 
and floating rate securities and alternative 
assets worldwide. Alternative assets may 
include funds that use absolute return 
strategies or funds that invest directly in 
real estate or indirectly in commodities. 
As the Fund is index unconstrained, it is 
managed without reference to an index.

The Fund has a responsible investment 
policy. The responsible investment policy 
applies investment restrictions on companies 
involved in military products and services, 
non-military firearms, pornography, tobacco, 
gambling, alcoholic drinks, high interest 
rate lending, human embryonic cloning, tar 
sands and thermal coal. 

The Fund seeks to generate sustainable returns 
over the long-term by blending a diversified 
range of assets, managers and strategies.
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The Charity Multi-Asset Fund SUTL Cazenove Charity Multi-Asset Fund 

The Fund may invest up to 100% of its 
assets in collective investment schemes 
(including other Schroder funds). 

The Fund may invest in below investment 
grade securities (as measured by Standard & 
Poor’s or any equivalent grade of other credit 
rating agencies) or in unrated securities.

The Fund may also invest in warrants and 
money market instruments, and hold cash. 
In exceptional circumstances this may 
represent 100% of the Fund’s assets. 

The Fund may use derivatives with the aim 
of reducing risk or managing the Fund 
more efficiently (for more information 
please refer to section 6 of Appendix I of 
the Prospectus).

Currency of 
denomination

GBP GBP

Relevant Unit Class A Accumulation and A Distribution 
S Accumulation and S Distribution

A Accumulation and A Distribution 
S Accumulation and S Distribution

Minimum 
Investment 

A Units                         £10,000 
S Units                         None   

A Units                         £10,000 
S Units                         None   

Minimum 
subsequent 
investment 

A Units                         £1,000 
S Units                         None   

A Units                         £1,000 
S Units                         None   

Initial Charge Nil Nil

Annual Management 
Charge

A Units                         0.65% 
S Units                         Up to 0.65%   

A Units                          0.50% 
S Units                          Up to 0.50%   

Annual Management 
Charge charged to:

Capital Capital

Estimated dilution 
adjustment rate

N/a 0.08% 

Ongoing Charge 
(OCF) Dated 

A Units                         1.18% A Units                         0.90%

Annual Accounting 
Date

31 March 31 March

Half-Yearly 
Accounting Date

30 September 30 September

Income Allocation 
Dates

31 May, 31 August 30 November and  
28 February 

31 May, 31 August 30 November and  
28 February 

Pricing structure Dual priced Single priced 

Pricing frequency Daily Daily

Valuation Point 4:00 p.m. 12:00 noon
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Appendix 2

Procedure for Unitholder Meetings 

1. Extraordinary Resolution of Unitholders
The notice convening the Meeting is set out in 
Appendix 5 of this document and sets out the 
Extraordinary Resolution to approve the merger. To 
be passed, the Extraordinary Resolution must receive 
the support of a majority of 75% or more of the total 
number of votes cast.

2. Quorum and Voting Requirements
The quorum for the Meeting is two Unitholders 
present in person or by proxy. 

If a quorum is not present within 15 minutes after 
the time appointed for the start of the meeting, the 
Meeting will be adjourned to a date not less than 
seven days following the meeting. Notice will be given 
of the adjourned meeting and, at that meeting; two 
Unitholders present in person or by proxy are required 
to constitute a quorum. However, this may be reduced 
to one Unitholder if a quorum is not present after a 
reasonable time. In the event of an adjourned meeting 
and unless instructions are received, forms of proxy 
received in respect of the first meeting will remain 
valid for the adjourned meeting.

The resolution will be proposed as an extraordinary 
resolution and must therefore be carried by a majority 
in favour of not less than 75% of the total number of 
votes cast at the relevant meeting. Charities who are 
Unitholders on the date seven days before the notice 
of the Meeting is sent out, but excluding charities 
who are not Unitholders at the time of the relevant 
meeting, are entitled to vote. Once passed, the 
Extraordinary Resolution is binding on all Unitholders 
in The Charity Multi-Asset Fund.

In view of the importance of the proposals the 
chairman of the Meeting will call for a poll to be taken 
in respect of the Extraordinary Resolution. On a poll, 
the voting rights for each Unit are the proportion of 
the voting rights attached to all of the Units in issue 
that the price of the Unit bears to the aggregate price 
or prices of all of the Units in issue at the date seven 
days before the notice of the Meeting was sent. A 
Unitholder is entitled to more than one vote on a poll 
and need not, if he votes, use all his votes or cast all 
the votes he uses in the same way.

Please complete and sign the enclosed form of proxy 
and return it as soon as possible in the enclosed 
prepaid envelope. Forms of proxy should arrive at 
the offices of Schroders, C/o Unit 4b, Chelmsford 
Road Industrial Estate, Great Dunmow, Essex CM6 
1HD not later than 9.00 a.m. on 11 June 2018. 

Return of a form of proxy will not preclude a 
Unitholder from attending the Meeting if entitled to do 
so, nor from voting in person.

3. The Manager
The Manager is entitled to attend the Meeting but 
shall not be entitled to vote or be counted in a quorum 
at the Meeting, nor any adjournment. If the registered 
holder of any Units is an associate of the Manager, 
that associate will only be entitled to exercise the 
voting rights in respect of those Units if the Units are 
held by it jointly with or on behalf of a charity who, 
if a registered holder, would be entitled to vote, and 
from whom voting instructions have been received. 
Associates of the Manager holding Units are entitled to 
be counted in a quorum.

4. Chairman
The Manager has nominated Paul Truscott or, failing 
him, Mike Champion, to be Chairman of the Meeting 
and at any adjourned meeting. These nominees are 
employees of the Manager and have indicated that, in 
view of the importance of the proposed Extraordinary 
Resolution, they will demand that a poll be taken. 

The procedure for the Meeting to approve the 
proposed changes, and details of the various consents 
and a list of the documents relating to the proposal 
which are available for inspection, are set out in 
Appendix 4.
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Appendix 3

Scheme of Arrangement for the merger of The Charity Multi-Asset 
Fund with the SUTL Cazenove Charity Multi-Asset Fund  

1. Definitions and interpretation
1.1  In this Scheme, unless the context otherwise 

requires, words and terms have the meanings set 
out in the Glossary of Terms at the beginning of 
this document.

1.2  In addition, where relevant in the context, terms 
which are defined in the FCA Rules shall have the 
same meaning in this Scheme.

1.3  References to paragraphs are to paragraphs of 
the Scheme.

1.4  If there is any conflict between this Scheme and 
the Charity Scheme of The Charity Multi-Asset 
Fund, the Charity Scheme will prevail. If there is 
any conflict between this Scheme and the FCA 
Rules, then the FCA Rules will prevail.

2. Approval of Unitholders
2.1  The merger of The Charity Multi-Asset Fund with 

the SUTL Cazenove Charity Multi-Asset Fund is 
conditional upon the passing of the Extraordinary 
Resolution, by which those Unitholders approve 
the Scheme and authorise the implementation of 
the merger of The Charity Multi-Asset Fund with 
the SUTL Cazenove Charity Multi-Asset Fund.

2.2  You will be notified of the result of the vote on the 
Extraordinary Resolution for The Charity Multi-Asset 
Fund. If approved, the Scheme will be binding on 
all Unitholders in The Charity Multi-Asset Fund, 
whether or not they vote in favour of it or vote at all, 
and the conversion will be implemented as set out 
in the following paragraphs. 

 3.  Last dealings in The Equity Income Trust  
for Charities

  The last day on which valid instructions to buy or 
sell Units in The Charity Multi-Asset Fund may be 
received is 4:00 pm on 8 June 2018. Instructions 
received after that time will be held over until 
the first valuation point of the SUTL Cazenove 
Charity Multi-Asset Fund following the Scheme of 
Arrangement, which will be at 12:00 noon on 18 
June 2018. 

4. Income allocation arrangements
4.1  Any distributions in respect of The Charity Multi-

Asset Fund which are unclaimed for a period 
of six years from the original date of payment 
(together with any interest arising on such 
distributions as it accrues) shall be transferred 
by the administrator of The Charity Multi-Asset 
Fund and become part of the capital property 
of the SUTL Cazenove Charity Multi-Asset Fund. 
The unclaimed distributions shall be held until 
the last distribution is claimed or until the expiry 
of six years from the original payment of the 
distributions, whichever is earlier. 

5. Calculation of the value of the Funds
5.1  The value of The Charity Multi-Asset Fund shall be 

calculated on a mid-market basis as at 12:00 noon 
on the Effective Date less the Retained Amount.

5.2  SUTL Cazenove Charity Multi-Asset Fund will not 
have  assets prior to the merger being carried out. 

5.3  The valuation of The Charity Multi-Asset Fund 
shall be used in the calculation of the number of 
New Units in the SUTL Cazenove Charity Multi-
Asset Fund to be issued. New Units of the same 
class and type in the SUTL Cazenove Charity 
Multi-Asset Fund will on the Effective Date have 
the same Unit price as the Units held in The 
Charity Multi-Asset Fund.

6.   Transfer of property and issue of New Units
 As at and from 12:01 p.m. on the Effective Date:
6.1  The capital and income of The Charity Multi-Asset 

Fund, less the Retained Amount (the “Transferred 
Property”), will become the property of the SUTL 
Cazenove Charity Multi-Asset Fund in exchange 
and full payment for the issue of New Units. 
The Trustee will cease to hold the Transferred 
Property as attributable to The Charity Multi-
Asset Fund and will, in its capacity as trustee of 
the SUTL Cazenove Charity Multi-Asset Fund, hold 
the Transferred Property as scheme property of 
the SUTL Cazenove Charity Multi-Asset Fund. The 
Trustee, in its capacity as trustee of The Charity 
Multi-Asset Fund, will make or ensure the making 
of any transfers or re-designations which may 
be necessary as a result of its ceasing to hold 
the Transferred Property as the Trustee of The 
Charity Multi-Asset Fund. 

6.2  The Manager in its capacity as the manager of 
the SUTL Cazenove Charity Multi-Asset Fund will 
issue New Units in the SUTL Cazenove Charity 
Multi-Asset Fund of the equivalent class and type 
to Unitholders who are registered on the Effective 
Date as holding such Units in The Charity Multi-
Asset Fund on the basis set out in paragraph 7. 
Unitholders holding Income Units will receive 
New Income Units of the same class (i.e. A or 
S class) and Unitholders holding Accumulation 
Units will receive New Accumulation Units of the 
same class under the Scheme. 

6.3  All Units in The Charity Multi-Asset Fund will be 
deemed to be cancelled and will cease to be of 
any value as at 12.02 p.m. on the Effective Date.

6.4  Unitholders will be treated as exchanging their 
Units for New Units. 
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7. Basis for the issue of New Units
7.1  New Units (including fractions of Units) of the 

equivalent class and type will be issued to each 
Unitholder invested in The Charity Multi-Asset 
Fund in proportion to that Unitholder’s individual 
entitlement to The Charity Multi-Asset Fund Value 
on the basis set out below. 

7.2  The price of each New Unit to be issued in the 
SUTL Cazenove Charity Multi-Asset Fund shall 
have the same price as the unit price of the 
equivalent Unit class and type held in The Charity 
Multi-Asset Fund.

7.3  New Units of the equivalent class and type as 
those held by Unitholders of The Charity Multi-
Asset Fund on the Effective Date shall be created 
and issued in the SUTL Cazenove Charity Multi-
Asset Fund to the value of The Charity Multi-
Asset Fund Value, in proportion to the number 
of undivided units in the property of The Charity 
Multi-Asset Fund in issue at 12:00 noon on the 
Effective Date. New Units (including fractions of 
units) issued in the SUTL Cazenove Charity Multi-
Asset Fund shall be allocated among the SUTL 
Cazenove Charity Multi-Asset Fund unitholders in 
proportion to the number of undivided units in 
the property of the SUTL Cazenove Charity Multi-
Asset Fund represented by the respective units in 
the SUTL Cazenove Charity Multi-Asset Fund held 
or deemed to be held by them at 12:01 p.m. on 
the Effective Date provided that the number of 
New Units to be issued to any Unitholder shall be 
rounded up to the nearest fraction at the expense 
of Schroder Unit Trusts Limited.

7.4  For the purposes of income equalisation, the 
value of New Units may contain an element of 
income, which represents the value of accrued 
income at the time of purchase for the relevant 
accounting period. On the first income allocation 
following the issue of the New Units, Unitholders 
will receive as part of their income allocation a 
capital sum representing that part of the value of 
the New Units, which represents the value of such 
accrued income. 

8.  Notification of the New Units issued under  
the Scheme

8.1  It is intended that Schroder Unit Trusts Limited, 
as the manager of the SUTL Cazenove Charity 
Multi-Asset Fund, will notify each Unitholder who 
has participated in the merger of the number 
and class of New Units issued under the Scheme. 
This notification will be dispatched by the close of 
business within 14 days after the Effective Date 
by first class post to the Unitholder’s address 
appearing in the register of unitholders of the 
SUTL Cazenove Charity Multi-Asset Fund as 
at the Effective Date. Upon despatch of such 
notifications, any documentation confirming 
ownership of Units in The Charity Multi-Asset 
Fund will cease to be valid. No certificates will be 
issued in respect of New Units.

8.2  Transfers or redemptions of New Units issued 
under the Scheme may be effected from the 
next business day after the Effective Date by 
telephoning Schroder Unit Trusts Limited on 
0800 718 777. Written transfer and redemption 
requests in respect of New Units can be made in 
writing to Schroder Unit Trusts Limited at PO Box 
1102, Chelmsford, CM99 2XX.

9.  Mandates and other instructions in respect  
of New Units

  Mandates and other instructions to the Manager 
of The Charity Multi-Asset Fund in force on the 
Effective Date in respect of Units will be deemed 
to be effective in respect of New Units issued 
under the Scheme and in respect of other later 
acquired New Units, if relevant. These mandates or 
instructions may be changed at any time.

10. Termination of the Fund
10.1  If the Scheme is approved by Unitholders, The 

Charity Multi-Asset Fund will, following the 
merger, be terminated in accordance with the 
FCA Rules.

10.2  The Retained Amount (which will be made up 
of cash and other assets, if necessary) and 
any income arising on it will be used by the 
Trustee to pay any outstanding liabilities of The 
Charity Multi-Asset Fund in accordance with the 
directions and instructions of the Manager, the 
provisions of the Charity Scheme and the Scheme 
Particulars, and the FCA Rules. In providing such 
directions and/or instructions to the Trustee, the 
Manager, as manager of The Charity Multi-Asset 
Fund, shall be responsible for ensuring that such 
directions and/or instructions comply at all times 
with the provisions of the Charity Scheme and the 
Scheme Particulars, and the FCA Rules.

10.3  If, on the completion of the termination of The 
Charity Multi-Asset Fund, there are any surplus 
moneys remaining in The Charity Multi-Asset 
Fund, the money, together with any income 
arising therefrom, shall be transferred to the SUTL 
Cazenove Charity Multi-Asset Fund. No further 
issue of New Units will be made as a result. 

10.4  If the Retained Amount is insufficient to discharge 
all the liabilities of The Charity Multi-Asset Fund, 
the Trustee, in its capacity as trustee of the SUTL 
Cazenove Charity Multi-Asset Fund, will pay 
the amount of the shortfall out of the scheme 
property of the SUTL Cazenove Charity Multi-
Asset Fund in accordance with the directions 
and/or instructions of the Manager with the 
agreement of the Trustee (in its capacity as 
trustee of the SUTL Cazenove Charity Multi-Asset 
Fund) and the FCA Rules, but otherwise such 
shortfall shall be discharged by the Manager.

10.5  On completion of the termination of The Charity 
Multi-Asset Fund, the Trustee (in its capacity as 
trustee of The Charity Multi-Asset Fund) will be 
discharged from all its obligations and liabilities in 
respect of The Charity Multi-Asset Fund, except those 
arising from a breach of duty before that time.

.
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11. Costs, charges and expenses
11.1  The Trustee (in its capacity as trustee of The 

Charity Multi-Asset Fund) and the Manager will 
continue to receive their usual fees and expenses 
for being the trustee and the manager respectively 
of The Charity Multi-Asset Fund out of the property 
of The Charity Multi-Asset Fund which accrue prior 
to, or, in the case of the Trustee, after, the Effective 
Date.

11.2  The costs of preparing and implementing the 
merger under the Scheme will be paid by Schroder 
Unit Trusts Limited, not by Unitholders, including:

 (a)  the costs of convening and holding the 
extraordinary general meeting of Unitholders 
(and any adjourned meeting);

 (b) any re-designation and registration fees;
 (c)  taxes and duties (if any) on the transfer or re- 

designation of the Transferred Property;
 (d)  the costs of termination of The Charity Multi-

Asset Fund; and
 (e)  the professional adviser’s fees and expenses 

(including those of the Trustee) payable in 
connection with the merger and the Scheme.

11.3  The Scheme of Arrangement will not result in 
prejudice to Unitholders in The Charity Multi-Asset 
Fund; it is consistent with the existing objectives 
of the Fund and can be made effective without 
breaching the investment and borrowing limits in 
line with COLL 7.6.2R6.

12. Register of Unitholders
12.1  The Manager and the Trustee (in their respective 

capacities as manager and trustee of The Charity 
Multi-Asset Fund) shall be entitled to assume 
that all information contained in the register of 
Unitholders of The Charity Multi-Asset Fund on 
and immediately prior to the Effective Date is 
correct, and to utilise the same in calculating the 
number of New Units to be issued and registered 
pursuant to the Scheme.

12.2  The Manager and the Trustee (in their respective 
capacities as manager and trustee of The Charity 
Multi-Asset Fund) may act and rely upon any 
certificate, opinion, evidence or information 
furnished to it by its professional advisers or by 
the auditors of The Charity Multi-Asset Fund in 
connection with the Scheme and shall not be 
liable or responsible for any resulting loss.

13. Alterations to the Scheme
13.1   The Manager, with the agreement of the Trustee 

(in its capacity as trustee of The Charity Multi-
Asset Fund), may determine (in particular, in 
the event of an adjournment to the meeting 
of Unitholders to consider and vote on the 
Extraordinary Resolution) that the Effective Date 
of the merger is to be other than as set out in 
this document, in which case such consequential 
adjustments may be made to the other elements 
in the timetable of the Scheme as the Manager 
considers appropriate.

13.2  The terms of the Scheme may be amended as 
determined by the Manager of The Charity Multi-
Asset Fund and the Trustee (in its capacity as 
trustee of The Charity Multi-Asset Fund).

14. Governing law
  The Scheme is governed by and shall be 

construed in accordance with the laws of England 
and Wales.

Dated: 9 May 2018

The Charity Multi-Asset Fund13



Appendix 4

Consents and clearances 

1. Trustee
  J.P. Morgan Europe Limited, as trustee of The 

Charity Multi-Asset Fund and the SUTL Cazenove 
Charity Multi-Asset Fund, whilst expressing no 
opinion on the merits or demerits of the proposal, 
has informed us by letter that it considers that the 
Scheme of Arrangement is in a form suitable to be 
placed before Unitholders for their consideration 
and that if the Scheme is implemented it is not likely 
to result in any material prejudice to the unitholders 
in The Charity Multi-Asset Fund. It consents to the 
references made to it in this document in the form 
and context in which they appear. The confirmation 
is not a recommendation to vote for or against the 
Extraordinary Resolution, which is a matter for each 
Unitholder’s judgement.

2. Manager
  The Manager confirms that in its opinion, if the 

Scheme is implemented it is not likely to result in 
any material prejudice to the Unitholders in The 
Charity Multi-Asset Fund. In particular, the Manager 
confirms, and has confirmed to the Trustee in 
writing that, in its opinion, the receipt of property 
under the Scheme by the SUTL Cazenove Charity 
Multi-Asset Fund is consistent with the investment 
objectives of the SUTL Cazenove Charity Multi-Asset 
Fund and can be effected without any breach of 
Chapter 5 of the COLL Sourcebook.

3.  The Financial Conduct Authority and the  
Charity Commission

  The FCA and the Charity Commission have been 
notified of the proposed Scheme of Arrangement.  

4. Documents available for inspection
  Copies of the following documents are available 

for inspection at our offices at 31 Gresham Street, 
London EC2V 7QA during normal business hours 
on weekdays (excluding bank holidays) until the 
date of the extraordinary general meeting or of any 
adjournment thereof:

 (a)  the Charity Scheme and Scheme Particulars for 
The Charity Multi-Asset Fund;

 (b)  the latest interim and annual report and 
accounts for The Charity Multi-Asset Fund;

 (c)  the Prospectus and Trust Deed for the SUTL 
Cazenove Charity Multi-Asset Fund;

 (d)  the key investor information documents for 
each Unit class of the SUTL Cazenove Charity 
Multi-Asset Fund;

 (e)  the letter from the Trustee to us consenting  
to the inclusion in this Letter and the Scheme 
of Arrangement of references to the Trustee 
referred to under “1. Trustee” above; and

 (f)  Chapter 7 of COLL which is referred to in the 
Scheme of Arrangement.
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Appendix 5

Notice of meeting of unitholders

The Charity Multi-Asset Fund
NOTICE IS HEREBY GIVEN that a meeting of the 
Unitholders in The Charity Multi-Asset Fund will be held 
at 31 Gresham Street, London, EC2V 7QA on 13 June 
2018 at 9:15 a.m. to consider and, if thought fit, to pass 
the following resolution which will be proposed as an 
Extraordinary Resolution:

Extraordinary Resolution

That the Scheme of Arrangement (the “Scheme”) of 
The Charity Multi-Asset Fund (the “Fund”), and relating 
to the merger of the Fund into the SUTL Cazenove 
Charity Multi-Asset Fund as set out in Appendix 3 to 
the document dated 9 May 2018 from Schroder Unit 
Trusts Limited to the holders of Units in the Fund be 
and is hereby approved and adopted and accordingly 
that subject to the satisfaction of all of the consents set 
out in paragraph 7 of the Letter, Schroder Unit Trusts 
Limited, as the Manager of the Fund, and J.P. Morgan 
Europe Limited, as Trustee of the Fund are hereby 
instructed to implement and give effect to the Scheme 
in accordance with its terms.

James Rainbow 
Director

Schroder Unit Trusts Limited  
31 Gresham Street 
London 
EC2V 7QA

9 May 2018

Notes
1.  A Unitholder entitled to attend and vote at the above meeting is 

entitled to appoint a proxy to attend and vote instead of him. A 
proxy need not also be a Unitholder.

2.  To be valid, a form of proxy and any power of attorney or other 
authority under which it is signed (or a notarially certified copy 
thereof) must be lodged with Schroders, C/o Unit 4b, Chelmsford 
Road Industrial Estate, Great Dunmow, Essex CM6 1HD, no later 
than 9.00 a.m. on 11 June 2018. A form of proxy is enclosed.

3.  The quorum for the meeting is two Unitholders present in person or 
by proxy. The Manager may not vote or be counted in the quorum 
except in any case where the Manager holds Units on behalf of or 
jointly with a person who, if himself the sole registered Unitholder, 
would be entitled to vote, and from whom the Manager has 
received voting instructions. 

4.  To be passed, an Extraordinary Resolution must be carried by a 
majority in favour of not less than 75% of the total number of votes 
validly cast at the meeting.

5.  At the meeting the vote will be taken by poll. On a poll, the voting 
rights for each Unit are the proportion of the voting rights attached 
to all of the Units in issue that the price of the Unit bears to the 
aggregate price or prices of all of the Units in issue at the date 
seven days before the notice of the meeting was sent out. A 
Unitholder entitled to more than one vote need not, if he votes, use 
all his votes or cast all votes he uses in the same way.

The Charity Multi-Asset Fund15



Appendix 6

Non-UCITS Retail Scheme
Key Investor Information

This document provides you with key investor information about this fund. It is not marketing material. The information is
required by law to help you understand the nature and the risks of investing in this fund. You are advised to read it so you can
make an informed decision about whether to invest.

SUTL Cazenove Charity Multi-Asset Fund
sub-trust of SUTL Cazenove Charity NURS Fund
Class A Accumulation GBP
This fund is managed by Schroder Unit Trusts Limited, which is a member of the Schroders Group.

Objectives and Investment Policy
Objectives
The fund aims to provide income and capital growth in excess of
the Consumer Price Index + 4% per annum (net of fees) over rolling
ten-year periods by investing in equity and equity related securities,
fixed and floating rate securities and alternative assets worldwide.
This cannot be guaranteed and your capital is at risk.

Investment Policy
The fund invests directly, or indirectly through collective investment
schemes, exchange traded funds, real estate investment trusts or
closed ended funds, in equity and equity related securities, fixed
and floating rate securities and alternative assets worldwide.
Alternative assets may include funds that use absolute return
strategies or funds that invest directly in real estate or indirectly in
commodities.

The fund seeks to generate sustainable returns over the long-term
by blending a diversified range of assets, managers and strategies.

The fund may invest up to 100% of its assets in collective
investment schemes (including other Schroder funds).

The fund may invest in below investment grade securities (as
measured by Standard & Poor's or any equivalent grade of other
credit rating agencies) or in unrated securities.

The fund may also invest in warrants and money market instru-
ments, and hold cash. In exceptional circumstances, cash may
represent 100% of the Fund's assets.

The fund may use derivatives with the aim of reducing risk or
managing the Fund more efficiently.

Benchmark
The fund is not managed with reference to a financial index.

Dealing Frequency
You may redeem your investment upon demand. This fund deals
daily.

Distribution Policy
This unit class accumulates income received from the fund's
investments, meaning it is kept in the fund and its value is reflected
in the price of the unit class.

Risk and Reward Profile
Lower risk
Potentially lower reward

Higher risk
Potentially higher reward

1 2 3 4 5 6 7

The risk and reward indicator
The risk category is based upon the fund's risk target and there is
no guarantee that the fund will achieve it.

The fund's risk category is not guaranteed to remain fixed and may
change over time.

A fund in the lowest category does not mean a risk-free invest-
ment.

The fund is in this category because it can take higher risks in
search of higher rewards and its price may rise and fall accordingly.

Counterparty risk: The counterparty to a derivative or other
contractual agreement or synthetic financial product could
become unable to honour its commitments to the fund, potentially
creating a partial or total loss for the fund.

Counterparty risk / money market & deposit: A failure of a deposit
institution or an issuer of a money market instrument could create
losses.

Credit risk: A decline in the financial health of an issuer could cause
the value of its bonds to fall or become worthless.

Currency risk: The fund can be exposed to different currencies.
Changes in foreign exchange rates could create losses.

Derivatives risk: A derivative may not perform as expected, and
may create losses greater than the cost of the derivative.

Emerging markets & frontier risk: Emerging markets, and espe-
cially frontier markets, generally carry greater political, legal, coun-
terparty and operational risk.

Equity risk: Equity prices fluctuate daily, based on many factors
including general, economic, industry or company news.

Interest rate risk: A rise in interest rates generally causes bond
prices to fall.

Leverage risk: The fund uses derivatives for leverage, which makes
it more sensitive to certain market or interest rate movements and
may cause above-average volatility and risk of loss.

Liquidity risk: In difficult market conditions, the fund may not be
able to sell a security for full value or at all. This could affect
performance and could cause the fund to defer or suspend
redemptions of its shares.

Operational risk: Failures at service providers could lead to disrup-
tions of fund operations or losses.
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Charges
One-off charges taken before or after you invest

Entry charge None

Exit charge None

This is the maximum that might be taken out of your money before it is
invested.

Charges taken from the fund over a year

Ongoing Charge 0.90%

Charges taken from the fund under certain specific conditions

Performance fee None

The entry and exit charges shown are maximum figures and in
some cases you might pay less. You can find out the actual entry
and exit charges from your financial adviser.

The ongoing charges figure shown here is an estimate of the
charges because the fund was launched recently and did not have
a year's expenses upon which to calculate the figure. The fund's
annual report for each financial year will include detail on the exact
charges made.

Please see the prospectus for more details about the charges.

Past Performance

There are insufficient data to provide investors with a
useful indication of the fund's past performance.

Fund launch date: 15 June 2018.

Practical Information
Trustee: J. P. Morgan Europe Ltd.

Further Information: You can get further information about this fund,
including the prospectus, latest annual report, any subsequent half-
yearly reports and the latest price of units from
www.schroders.com/ukinvestor and from Schroders, PO Box
1102, Chelmsford, Essex, CM99 2XX, England, telephone 0800
718 777. They are in English, free of charge.

The manager's first report will be published in May 2019.

Tax Legislation: The fund is subject to UK tax legislation which
may have an impact on your personal tax position.

Liability: Schroder Unit Trusts Ltd may be held liable solely on the
basis of any statement contained in this document that is

misleading, inaccurate or inconsistent with the relevant parts of the
fund's prospectus.

Switches: Subject to conditions, you may apply to switch your
investment into another unit class within this fund or in another
Schroder fund. Please see the prospectus for more details.

Remuneration Policy: A summary of Schroders' remuneration
policy and related disclosures is at
www.schroders.com/remuneration-disclosures. A paper copy is
available free of charge upon request.

Glossary: you can find an explanation of some of the terms used in
this document at www.schroders.co.uk/glossary.

SUTL Cazenove Charity NURS Fund SUTL Cazenove Charity Multi-Asset Fund

This fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority (FCA). This key investor information is
accurate as at xx/xx/xxxx.

The Charity Multi-Asset Fund17



Non-UCITS Retail Scheme
Key Investor Information

This document provides you with key investor information about this fund. It is not marketing material. The information is
required by law to help you understand the nature and the risks of investing in this fund. You are advised to read it so you can
make an informed decision about whether to invest.

SUTL Cazenove Charity Multi-Asset Fund
sub-trust of SUTL Cazenove Charity NURS Fund
Class A Distribution GBP
This fund is managed by Schroder Unit Trusts Limited, which is a member of the Schroders Group.

Objectives and Investment Policy
Objectives
The fund aims to provide income and capital growth in excess of
the Consumer Price Index + 4% per annum (net of fees) over rolling
ten-year periods by investing in equity and equity related securities,
fixed and floating rate securities and alternative assets worldwide.
This cannot be guaranteed and your capital is at risk.

Investment Policy
The fund invests directly, or indirectly through collective investment
schemes, exchange traded funds, real estate investment trusts or
closed ended funds, in equity and equity related securities, fixed
and floating rate securities and alternative assets worldwide.
Alternative assets may include funds that use absolute return
strategies or funds that invest directly in real estate or indirectly in
commodities.

The fund seeks to generate sustainable returns over the long-term
by blending a diversified range of assets, managers and strategies.

The fund may invest up to 100% of its assets in collective
investment schemes (including other Schroder funds).

The fund may invest in below investment grade securities (as
measured by Standard & Poor's or any equivalent grade of other
credit rating agencies) or in unrated securities.

The fund may also invest in warrants and money market instru-
ments, and hold cash. In exceptional circumstances, cash may
represent 100% of the Fund's assets.

The fund may use derivatives with the aim of reducing risk or
managing the Fund more efficiently.

Benchmark
The fund is not managed with reference to a financial index.

Dealing Frequency
You may redeem your investment upon demand. This fund deals
daily.

Distribution Policy
This share class pays income received from the fund's investments
to you quarterly.

Risk and Reward Profile
The risk and reward indicator
The risk category is based upon the fund's risk target and there is
no guarantee that the fund will achieve it.

The fund's risk category is not guaranteed to remain fixed and may
change over time.

A fund in the lowest category does not mean a risk-free invest-
ment.

The fund is in this category because it can take higher risks in
search of higher rewards and its price may rise and fall accordingly.

Counterparty risk: The counterparty to a derivative or other
contractual agreement or synthetic financial product could
become unable to honour its commitments to the fund, potentially
creating a partial or total loss for the fund.

Counterparty risk / money market & deposit: A failure of a deposit
institution or an issuer of a money market instrument could create
losses.

Credit risk: A decline in the financial health of an issuer could cause
the value of its bonds to fall or become worthless.

Currency risk: The fund can be exposed to different currencies.
Changes in foreign exchange rates could create losses.

Derivatives risk: A derivative may not perform as expected, and
may create losses greater than the cost of the derivative.

Emerging markets & frontier risk: Emerging markets, and espe-
cially frontier markets, generally carry greater political, legal, coun-
terparty and operational risk.

Equity risk: Equity prices fluctuate daily, based on many factors
including general, economic, industry or company news.

Interest rate risk: A rise in interest rates generally causes bond
prices to fall.

Leverage risk: The fund uses derivatives for leverage, which makes
it more sensitive to certain market or interest rate movements and
may cause above-average volatility and risk of loss.

Liquidity risk: In difficult market conditions, the fund may not be
able to sell a security for full value or at all. This could affect
performance and could cause the fund to defer or suspend
redemptions of its shares.

Operational risk: Failures at service providers could lead to disrup-
tions of fund operations or losses.
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Charges
One-off charges taken before or after you invest

Entry charge None

Exit charge None

This is the maximum that might be taken out of your money before it is
invested.

Charges taken from the fund over a year

Ongoing Charge 0.90%

Charges taken from the fund under certain specific conditions

Performance fee None

The entry and exit charges shown are maximum figures and in
some cases you might pay less. You can find out the actual entry
and exit charges from your financial adviser.

The ongoing charges figure shown here is an estimate of the
charges because the fund was launched recently and did not have
a year's expenses upon which to calculate the figure. The fund's
annual report for each financial year will include detail on the exact
charges made.

Please see the prospectus for more details about the charges.

Past Performance

There are insufficient data to provide investors with a
useful indication of the fund's past performance.

Fund launch date: 15 June 2018.

Practical Information
Trustee: J. P. Morgan Europe Ltd.

Further Information: You can get further information about this fund,
including the prospectus, latest annual report, any subsequent half-
yearly reports and the latest price of units from
www.schroders.com/ukinvestor and from Schroders, PO Box
1102, Chelmsford, Essex, CM99 2XX, England, telephone 0800
718 777. They are in English, free of charge.

The manager's first report will be published in May 2019.

Tax Legislation: The fund is subject to UK tax legislation which
may have an impact on your personal tax position.

Liability: Schroder Unit Trusts Ltd may be held liable solely on the
basis of any statement contained in this document that is

misleading, inaccurate or inconsistent with the relevant parts of the
fund's prospectus.

Switches: Subject to conditions, you may apply to switch your
investment into another unit class within this fund or in another
Schroder fund. Please see the prospectus for more details.

Remuneration Policy: A summary of Schroders' remuneration
policy and related disclosures is at
www.schroders.com/remuneration-disclosures. A paper copy is
available free of charge upon request.

Glossary: you can find an explanation of some of the terms used in
this document at www.schroders.co.uk/glossary.

SUTL Cazenove Charity NURS Fund SUTL Cazenove Charity Multi-Asset Fund

This fund is authorised in the United Kingdom and regulated by the Financial Conduct Authority (FCA). This key investor information is
accurate as at xx/xx/xxxx.
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Schroder Unit Trusts Limited, 31 Gresham, Street, London, EC2V 7QA. Registered 
Number 4191730 England. Schroder Unit Trusts limited is an authorised corporate 
director, authorised unit trust manager and an ISA plan manager, and is authorised 
and regulated by the Financial Conduct Authority. For your security, communications 
may be taped and monitored. SCH62358

@schroders
schroders.com


