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Schroder MM Funds 
 

This Fund Summary is for the following ILP sub-funds and should be read in conjunction with the 

Product Summary 
 

Fund Code ILP Sub-Fund Underlying Fund 

BALG MM Balanced Growth 

Schroder Asian Growth Fund – Class SGD A Dis & 

Schroder Singapore Fixed Income Fund – Class SGD I Acc 

GBAL Balanced Growth (RP) 

PBAL Balanced Growth (SP) 

CAPG MM Capital Growth 

GCAP Capital Growth (RP) 

PCAP Capital Growth (SP) 

INCG MM Income Growth 

GINC Income Growth (RP) 

PINC Income Growth (SP) 

 

Structure of ILP sub-fund 

 

The above ILP sub-funds are separately managed accounts managed for Singapore Life Ltd. by Schroder Investment Management 

(Singapore) Ltd. They are feeder funds investing in the underlying Schroder Asian Growth Fund and Schroder Singapore Fixed Income 

Fund. This ILP sub-fund was included under the CPF Investment Scheme but is now closed to new subscription. Its CPFIS Risk 

Classification is classified as Narrowly Focused with Medium to Higher Risk.  

 

The units in the ILP sub-funds are not classified as Excluded Investment Products. 

 
Information on the Manager 

 

The Manager of the above ILP sub-funds is Schroder Investment Management (Singapore) Ltd. The Manager was incorporated in 

Singapore in 1992 and has been managing collective investment schemes and discretionary funds in Singapore since 1992. The Manager 

is licensed and regulated by the Authority. The Manager is part of the Schroder group ("Schroders"). Schroders has been managing 

collective investment schemes and discretionary funds in Singapore since the 1970s. 

 

Schroders is a leading global asset management company, whose history dates back over 200 years. The group's holding company, 

Schroders Plc, is and has been listed on the London Stock Exchange since 1959. 

 

Other Parties 

 

The Trustee is HSBC Institutional Trust Services (Singapore) Limited. The Trustee is regulated in Singapore by the Authority. The 

custodian is The Hongkong and Shanghai Banking Corporation Limited. The Custodian is regulated by the Hong Kong Monetary 

Authority and authorised as a registered institution by the Securities and Futures Commission of Hong Kong. 

 

Investment Objectives, Focus & Approach 

 

Underlying Fund Investment Objectives, Focus & Approach 
 

Schroder Asian Growth Fund – Class SGD A Dis 
 

The Underlying Fund aims to achieve long term capital growth 

primarily (i.e. approximately two-third of its assets) through 

investing in securities of companies quoted on some or all of the 

stock markets in countries in Asia (including Australia and New 

Zealand but excluding Japan). The portfolio of the Underlying 

Fund will be broadly diversified with no specific industry or 
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sectoral emphasis. The Underlying Fund is suitable for investors 

who: 

(a) seek long-term capital growth; and 

(b) understand the risks associated with investing in Asian 

equities. 

 

The Underlying Fund is actively managed with reference to the 

benchmark, MSCI All Country Asia ex Japan Index (Net 

Dividend Reinvested). In doing so, the Underlying Fund aims to 

achieve a net of fee return that exceeds that of the benchmark 

over the medium to long term. The benchmark has been selected 

because it is representative of the type of investments in which 

the Underlying Fund is likely to invest and it is, therefore, an 

appropriate benchmark in relation to the return that the 

Underlying Fund aims to provide. 

 

The Underlying Fund's investment universe is expected to 

overlap to a limited extent with the components of the 

benchmark. The Manager invests on a discretionary basis and 

Underlying Fund is not limited to investing in accordance with 

the composition of the benchmark. The Manager will invest in 

companies or sectors not included in the benchmark in order to 

take advantage of specific investment opportunities. 

 

The investment philosophy of the Manager is founded on the 

belief that returns over the long term are determined by 

economic and corporate fundamentals and that the analysis of 

those factors should be the foundation of the Manager's 

investment strategy. Given that equity markets are not efficient 

in Asia and that many of the best investment ideas are not well 

researched, the Manager believes its style of active management 

with emphasis on bottom-up stock analysis will add value.  

 

The Manager's approach is to capitalise on Schroders' strong in-

house research capability and exploit market inefficiencies.  

 

Over the longer term, the Manager believes that share prices 

should reflect the ability of companies to create value for 

shareholders. As such, the distinctive focus of its research is to 

identify companies that have robust business models, good 

corporate governance and strong management teams to drive 

shareholder returns. These are companies that exhibit the 

following:  

• Ability to generate sustainable returns on capital greater 

than cost of capital.  

• Ability to grow and reinvest cash productively.  

• Willingness to return free cash flow to minority 

investors.  

 

At the industry level, the Manager seeks to predict potential 

industry developments, focusing on competition, supplier power, 

barriers to entry, buyer power and threat of substitution amongst 

other things. As part of its analysis, it forms a picture of how 

different companies may find their place within the longer-term 

structure of each industry. In this regard, Schroders' global 

resources are a critical asset in a world where markets are 

becoming increasingly globalised.  
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At the company level, the Manager seeks to discern whether a 

firm has the tangible and intangible resources to support its 

positioning within its industry. A company's stated strategy and 

its management's execution track record are key inputs in the 

analysis. It also emphasises profitability by focusing on a 

company's ability to generate revenue growth and defend profit 

margins. A company's ability to generate sustainable free cash 

flows either to fund business growth or to return to shareholders 

is also paramount. 
 

 

Schroder Singapore Fixed Income Fund – Class SGD I Acc 
 

The Underlying Fund aims to provide investors with diversified 

exposure to the Singapore fixed income market through 

investment in SGD denominated bonds or where denominated in 

a foreign currency, hedged back to SGD. The Underlying Fund 

is suitable for investors who: 

• seek long-term capital growth; and 

• understand the risks of investing in SGD denominated 

bonds or bonds denominated in a foreign currency, 

hedged back to SGD. 

 

The Underlying Fund is actively managed with reference to the 

benchmark, Markit iBoxx ALBI Singapore Index. In doing so, 

the Underlying Fund aims to achieve a net of fee return that 

exceeds that of the benchmark over the medium to long term. 

The benchmark has been selected because it is representative of 

the type of investments in which the Underlying Fund is likely 

to invest and it is, therefore, an appropriate benchmark in 

relation to the return that the Underlying Fund aims to provide. 

The benchmark does not take into account the environmental 

and social characteristics of the Underlying Fund. 

 

The Underlying Fund’s investment universe is expected to 

overlap to a limited extent with the components of the 

benchmark. The Manager invests on a discretionary basis and 

the Underlying Fund is not limited to investing in accordance 

with the composition of the benchmark. The Manager will invest 

in companies or sectors not included in the benchmark in order 

to take advantage of specific investment opportunities. 

 

The Underlying Fund invests in a diversified portfolio of SGD 

denominated fixed income securities or where denominated in a 

foreign currency, hedged back to SGD by adopting a passive 

hedging policy, including debt securities issued by the Singapore 

government, Singapore statutory boards and Singapore 

incorporated corporates with issuer credit ratings of at least Baa 

by Moody's, BBB by Standard and Poor's or BBB by Fitch Inc 

(including sub-categories or gradations therein). The Underlying 

Fund may also invest in non-rated debt securities issued by 

Singapore incorporated entities and Singapore statutory boards.  

 

In managing the Underlying Fund, the Manager’s investment 

philosophy is that the bond markets are global, interrelated and 

generally efficient - but can overreact to events. A globally 

integrated team of specialist analysts and portfolio managers, 

researching ideas in local markets, provides a performance 

advantage.  

 

The Manager's investment approach when investing in bonds 

combines both top-down macro-economic analysis and bottom-
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up sector and security selection, utilising the resources and 

strength of its global and regional fixed income teams to identify 

opportunities to outperform the benchmark of the Underlying 

Fund and deliver the objectives of the Underlying Fund. It 

adopts a methodology based on fundamental analysis, with an 

emphasis on relative value. Portfolios are constructed in a 

manner that aims to profit from market opportunities when they 

arise.  

 

The Underlying Fund may use derivatives for the purposes of 

hedging and/or efficient portfolio management. 

 

The Underlying Fund maintains a higher overall sustainability 

score than the Markit iBoxx ALBI Singapore Index, based on 

the Manager’s rating criteria. More details on the investment 

process used to achieve this can be found in the “Sustainability 

Criteria” section set out in paragraph 7.5 below.  

 

The Underlying Fund does not directly invest in certain 

activities, industries or groups of issuers above the limits listed 

under the ‘Sustainability Information’ section on the Underlying 

Fund’s webpage accessed via SSFI_Sustainability disclosure 

Final 
 

 

Risks 

 

The ILP sub-funds are not listed on the Singapore Exchange and you can redeem only on Business Days through Singapore Life Ltd. 

In respect of Singapore investors, there is no secondary market for the ILP sub-fund. The value of the Underlying Fund may rise or fall. 

Investments in the Underlying Fund are subjected to various risks, as elaborated below. 

 

Market risk in Asian markets 

The value of investments may go up and down due to changing economic, political or market conditions, or due to an issuer’s 

individual situation. In addition, there are risks involved when investing in Asian markets (including the China market), of a nature 

not generally encountered when investing in securities traded on major international markets.  

 

Market risk in Singapore 

The value of the investments made by the Underlying Fund may go up or down due to changing economic, political or market 

conditions, or due to an issuer’s individual situation.  

 

Credit risk 

The Underlying Fund is subject to the risk that some issuers of debt securities and other investments made by the Underlying Fund 

may not make payments on such obligations, or an issuer (or counterparty) may suffer adverse changes in its financial condition that 

could lower the credit quality of a security, leading to greater volatility in the price of the security and subsequently in the value of the 

Underlying Fund.  

 

Interest rate risk 

Deposits in financial institutions and investments in bonds, debentures, loan stocks, convertibles and other debt securities may decline 

in value if interest rates change. 

 

The above should not be considered to be an exhaustive list of the risks which potential policyholders should consider before investing 

in the ILP sub-fund. Potential policyholders should be aware that an investment in the ILP sub-fund may be exposed to other risks of 

an exceptional nature from time to time. 

 

Fees and Charges 

 

In addition to the fees and charges shown in the Product Summary, the following fees are also payable through deduction from the asset 

value of the ILP sub-fund: 

https://api.schroders.com/document-store/SSFI_Sustainability%20disclosure%20Final.pdf
https://api.schroders.com/document-store/SSFI_Sustainability%20disclosure%20Final.pdf
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ILP Sub-Fund Annual Management Charge (p.a.) Trustee Fee 

MM Balanced Growth 1.00% 

Schroder Asian Growth Fund – 

Class SGD A Dis & Schroder 

Singapore Fixed Income Fund – 

Class SGD I Acc: Currently not 

more than 0.05% per annum 

(currently not subject to any 

minimum amount); Maximum 

0.25% per annum 

Balanced Growth (RP) 2.50% 

Balanced Growth (SP) 2.00% 

MM Capital Growth 1.00% 

Capital Growth (RP) 2.50% 

Capital Growth (SP) 2.00% 

MM Income Growth 1.00% 

Income Growth (RP) 2.50% 

Income Growth (SP) 2.00% 

 

Past Performance1 as at 30 June 2025 

 

NOTE: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE 

 

Fund / Benchmark 
3 

Months 

6 

Months 
1 Year 

3 

Years* 

5 

Years* 

10 

Years* 

Since Inception* 

3 May 96 26 Apr 02 

MM Balanced Growth 2.69% 3.86% 5.38% 2.62% 2.02% 3.82% 4.81% NA 

Balanced Growth (RP) 2.24% 3.05% 3.78% 1.09% 0.49% 2.28% NA 3.45% 

Balanced Growth (SP) 2.45% 3.40% 4.36% 1.61% 1.00% 2.79% NA 3.96% 

Benchmark: 60% MSCI AC Asia ex 

Japan NDR + 40% Markit Iboxx ALBI 

Singapore 

5.80% 6.68% 10.18% 6.01% 3.34% 3.62% 4.03% 4.96% 

 

Fund / Benchmark 
3 

Months 

6 

Months 
1 Year 

3 

Years* 

5 

Years* 

10 

Years* 

Since Inception* 

3 May 96 26 Apr 02 

MM Capital Growth 2.19% 3.07% 3.56% 1.67% 2.69% 4.82% 5.53% NA 

Capital Growth (RP) 1.78% 2.27% 2.01% 0.15% 1.15% 3.26% NA 4.45% 

Capital Growth (SP) 1.95% 2.59% 2.56% 0.67% 1.67% 3.78% NA 4.98% 

Benchmark: 90% MSCI AC Asia ex 

Japan NDR + 10% Markit Iboxx ALBI 

Singapore 

6.38% 6.85% 9.89% 6.08% 4.23% 4.06% 4.24% 5.88% 

 

Fund / Benchmark 
3 

Months 

6 

Months 
1 Year 

3 

Years* 

5 

Years* 

10 

Years* 

Since Inception* 

3 May 96 26 Apr 02 

MM Income Growth 3.04% 4.52% 6.90% 3.44% 1.17% 2.25% 3.62% NA 

Income Growth (RP) 2.70% 3.72% 5.33% 1.91% -0.34% 1.02% NA 1.94% 

Income Growth (SP) 2.82% 4.10% 5.86% 2.44% 0.17% 1.54% NA 2.45% 

Benchmark: 30% MSCI AC Asia ex 

Japan NDR + 70% Markit Iboxx ALBI 

Singapore 

5.19% 6.47% 10.38% 5.75% 2.28% 3.01% 3.46% 3.79% 

 

* Annualised performance 
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1 Performance shown in fund currency and calculated before sales charges are deducted. Fees and charges payable through 

deduction of premium or cancellation of units are excluded in deriving the performance. Performance is calculated on the 

assumption that all dividends and distributions are reinvested, taking into account all charges which would have been payable 

upon such reinvestment.  

 

Expense Ratio and Turnover Ratio 

 

ILP Sub-Fund Expense Ratio Turnover Ratio 

MM Balanced Growth 1.31% 

3.16% Balanced Growth (RP) 2.69% 

Balanced Growth (SP) 2.19% 

MM Capital Growth 1.34% 

4.72% Capital Growth (RP) 2.72% 

Capital Growth (SP) 2.22% 

MM Income Growth 1.29% 

1.65% Income Growth (RP) 2.67% 

Income Growth (SP) 2.17% 

 

The expense ratios and turnover ratios stated in the table above are for the year ending 30 June 2025. 

 

Soft Dollar Commissions or Arrangements 

 

We do not receive soft-dollar commissions or arrangements for the Underlying Funds.  

 

Conflicts of Interest 

 

We do not have any conflict of interests which may exist or arise in relation to the Underlying Funds and its management. 

 

Suspension of dealings  

 

We reserve the right to suspend immediately any issue, withdrawal, exchange or other dealing in relation to the ILP sub-funds if the 

fund manager, or any government or regulatory body of competent jurisdiction, or we (at our reasonable discretion) decide to suspend 

the issue, withdrawal, exchange or other dealing in the units or shares of the ILP sub-funds. 

 

Reports 

 

The financial year-end of the ILP sub-fund is 30 June. Singapore Life Ltd. will make available semi-annual report and annual audited 

report of the ILP sub-fund within 2 months and 3 months respectively from the relevant reporting periods. 

 

In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they become available from the 

Investment Manager. Policyholders can access these reports via the website at www.singlife.com 

 

Specialised ILP sub-fund 

 

The ILP sub-funds are not a specialised sub-fund as set out in MAS Notice 307 on Investment-Linked Policies issued by the Monetary 

Authority of Singapore. 

http://www.singlife.com/

